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_ Member Federal Deposit Insurance Corporation Dividends 


National Power & Light Company 
$6 PREFERRED STOCK DIVIDEND 


The regular quarterly dividend of $1.50 per 
share on the $6 Preferred Stock of National 
Power & Light + One y has been declared for 
Payment Ma , 1938, to holders of record at 
the close of ess March 28, 1938. 

ALEXANDER SIMPSON, Treasurer. 
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Allied Chemical & Dye Corporation 


To the Stockholders: 

Herewith are presented the consolidated balance sheet of the Company at the close of business December 31, 
1937, and the consolidated income account for the year. 

Net income for the year was $24,770,845. This is the amount which remained out of the Company’s gross 
receipts after providing for taxes, depreciation, materials consumed, salaries and wages and all other expenses, 
but without providing for any compensation for the use of the Company’s assets which represent the savings of 
the stockholders and are the necessary tools of the business. Net income thus represents compensation to the 
stockholders for the use of the tools just as salaries and wages represent compensation to employees for their labor, 
both of which are required for the production of goods for customers. 7 ; 

The basie industries which the Company serves registered a marked improvement during the first half of 
1937. A reversal in trend occurring in July resulted in a sharp and continuous decline in the Company’s sales 
throughout the remainder of the year. 

Total business for the year in dollar value exceeded 1936 and was slightly in excess of 1929. As compared 
with 1929, prices to consumers of the Company’s heavy chemicals, alkalis and nitrogen products have been re- 
duced an average of about 24%; total taxes have increased approximately 60%; hourly wage rates at the end of 
the year were higher by 20%; and the net income remaining as compensation to the stockholders for the use of 
the assets diminished by 18%. 

Research has been continued on a broad basis. Plant efficiency has been fully maintained and substantial 
improvements have been made to plant facilities. Gross retirements from property account amounted to 
$3 346,399. 

In 1937 the Company made final settlement of all its income tax liabilities for the five years prior to 1934. 
The additional payments involved, aggregating $851,357, were charged to contingency reserves previously cre- 
ated. There has been no occasion to utilize any part of the Reserve for Investments and Securities. 

The Company continued the payment of regular dividends amounting to $6.00 per share on the common stock 
which is the same rate maintained since 1926. The payment on December 22, 1937, of a special dividend of 
$1.50 per share effected a substantial saving in the Company’s undistributed profits tax for 1937. 

The financial condition of the Company and the strength of its resources are reflected by the balance sheet. 
The Directors express their confidence in the Company’s ability to participate fully in the prospective economic 
recovery of the country. 

Respectfully submitted, 























Dated, March 17, 1938. H. F. ATHERTON, President 
CONSOLIDATED GENERAL BALANCE SHEET—-DECEMBER 31, 1937 
ASSETS LIABILITIES 
PROPERTY ACCOUNT— CURRENT LIABILITLES— 
Real Estate, Plants, Equipment, Mines, etc. Accounts Payable---_-.-------- $ 4,470,218.24 
Sa ARitcendwekeuenesudsasiwssoncecere $236,647,377.61 Wages Accrued-_-_-____-.---.---- 301,527.73 
INVESTMENTS— Taxes Accrued--------------- 6,579 ,844.87 $ 11,351,590.84 
Sundry Investments at cost or less______-_-- 34,726,865.86 RESERVES— 
Depreciation, Obsolescence, 
CURRENT ASSETS— —ogetapncgelints, As -eneneetea da $158,499,952.53 
Gti cebikbednwesinneee nie $36 ,947 ,680.37 Investments and Securities_. 40,000,000.00 
U. S. Government Securities General Contingencies. - ----- 10,413,115.67 
at cost..-.-...---------.-- 11,639,036.88 SGN, .4.50c0kdekbcboscce 2,469,260.88 
Marketable Securities at cost. 15,276,512.50 OIE, EI 1,842,352.71 
Accounts and Notes Receiv- 213,224,681.79 
able—less Reserve....___.__. 11,854,063.00 CAPITAL STOCK AND SURPLUS— 
Inventories at cost or market Common Stock, without par 
whichever is lower - ~~. -_--- 22,965,759.49 value, basis $5. per Share 
98,683,052.24 Issued 2,401,288 Shares_--$ 12,006,440.00 
DEFERRED CHARGES— Capital Surplus-_------------- 101,037 ,235.00 
Prepaid Taxes, Insurance, etc. ____________- 1,260,427.25 Further Surplus----.-------- 80,841,018 .32 
Total Capital Stock and Sur- 
a sg al oe > ice ier Agee Aa $193,884,693.32 
rocesses, Trade Marks, Goodw Ded Stock....... 25,837,300.48 
etc. ole et cadena Ey ones talllnearcniac ate 21,305,942.61 eiaet Vooenny —_ 168,047,392.84 
Pisa tenecensescnsisossorecnpnesssied $392,623,665.47 Fetal... cccccseccccccccceeeccencsecens $392,623,665.47 











U. 8. Government Securities had a market value at December 31, 1937 of $11,990,120. Marketable Securities consisting of 150,500 shares 
of common stock of the United States Steel Corporation and 270,000 shares of capital stock of the Air Reduction Company, Inc., listed 
on the New York Stock Exchange, had a market value at December 31, 1937 of $21,492,000. Treasury Stock consists of 187,189 shares of 
common stock carried at cost. 

Further Surplus consists of $59,219,173 earned surplus accrued to the Company since its organization and $21,621,845 accrued to its sub- 
sidiary companies prior to the Company's organization. 


CONSOLIDATED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1937 


Gross Income (other than dividends and interest) after provision for depreciation, obsolescence, repairs and 























renewals, all state, local and capital stock taxes.___..._...___.__________-__------------------------------ $ 26,902,039.28 
Other Income: 
I a oes he eee re ea $ 2,406,296.36 
I sa i ae Se er 326,242.20 
2,732,538.56 
Gross Income before provision for Federal Income Taxes___.______________________-_-------------------------- $ 29,634,577.84 
a ag ee ie eae a 4,863,732.93 
I a is i a a i hii a I a i a $ 24,770,844.91 
SURPLUS ACCOUNT 
ee rr i ck wa um eaten enanenc buaswsbnnddecsniiwend $170,111,218.91 
I a 24,770,844.91 
$194,882,063.82 
Dividends decteved I aA i a tS $ 14,407,728.00 
ss: Dividends on T Stock, not included in Income_______________________------------- 1,403,917.50 
8 reasury Stock, not included in Income 403 13,003,810.50 
RE ee See aS Ok Ce eee ee ae aE ee ee, ee $181,878,253.32 





Gross Income includes $856,661 profit on securities. Federal Income Taxes includes $652,075 surtax on undistributed profits. 
Allied Chemical & e Corporation, 
New York, N. y- 

We have made an examination of the consolidated general balance sheet of the Allied Chemical & Dye Corporation and its subsidiary 
companies as at December 31, 1937, and of the statements of consolidated income and surplus for the year 1937. In connection therewith, 
we examined or tested accounting records of the company and its subsidiary companies and other supporting evidence and obtained infor- 
mation and explanations from officers and employees of the companies; we also made a geneet review of the accounting methods and of the 
operating and income accounts for the year, but we did not e a detailed audit of the transactions. 

In our opinion, based upon such examination, the accompanying consolidated general balance sheet and related statements of income 
and surplus fairly present, in accordance with accepted principles of accounting consistently maintained by the companies during the year 
under review, the financial position at December 31, 1937, and the results of the operations for the year. WEST, FLINT & CO 


March 10, 1938 














March 19, 1938 

















URING the past week events have moved 
rapidly on the stage long set by the extreme 
nationalism and imperialistic ambitions of three 
Powers, two in Europe and one in the Far East. 
To complicate an already disturbing situation, the 
long-smoldering feud between Lithuania and Poland 
has flared in an unsettling way. Utter ruthlessness 
and a technique that is generally offensive to the 


The Financial Situation 


Realism Is Essential 

These are all truths of which the American Gov- 
ernment and the American people ought to be 
constantly reminding themselves in these troublous 
times. As loathsome as are many of the tenets 
of Nazi-ism, Fascism, and the other forms of im- 
perialistic tyranny to the American mind, it is no 
part of our duty to impose our ideas upon peoples 





civilized world elsewhere tend inevitably to aggra- 


vate grave situations un- 
avoidably created by steps 
that arouse both anxiety 
and wrath in western 
Europe, where Great Brit- 
ain and France look 
askance upon the rapid 
destruction of the Euro- 
pean equilibrium. To al- 
lege that Germany, Italy, 
or Japan are historically 
without precedent in the 
scope and basic nature of 
ex pansionistic policies 
(whatever may be said of 
their mode of procedure) 
would be as idle as the 
efforts of present-day ag- 
gressors to justify their 
actions by pointing their 
fingers at the imperialists 
of other days. 

Deplore as every man 
must the brutality and the 
injustices inherent in all 
such movements as those 
taking place in Europe 
during the past week, the 
situation as it exists today 
is the effect of a long, 
complex set of causes. 
These causes lie deep in 
history and in human na- 
ture. They, unfortunately, 
will not be removed or 
alleviated by incrimina- 
tions and recriminations. 
In existing circumstances 
they are not likely to be 
greatly affected even by 
calm appraisals of conduct. 
They certainly will not be 
permanently removed by 
armed conflict. Only a 
few years have elapsed 


half way across the globe from us. 




















“Man’s Inhumanity to Man” 


The Chairman of what is known as the 
Central Statistical Board in Washington 
told a committee of the Senate on Tuesday 
that it was unlikely that ‘governmental 
budgets for relief and welfare, regardless of 
political and administrative changes, will 
again approach their pre-depression level.”’ 

It is one of the unfortunate facts about 
enlarged public expenditures that they al- 
ways tend to create vested interests in public 
funds and are accordingly always exceed- 
ingly difficult to eliminate. It may well be 
true that we shall never again manage our 
governmental finances as economically and 
as prudently as once we did, but the failure 
to do so would nonetheless be unfortunate. 

Some of the considerations that led this 
official to make this statement are enlight- 
ening. He speaks of relief grants to indi- 
viduals in remote sections where it was for- 
merly customary for men and women to eke 
out an existence in a sort of semi-barter 
economy, and asserts that these recipients 
have now come to a realization of the con- 
venience of having money to spend, adding 
the opinion that wage scales and the “right” 
to relief will henceforth apply to many not 
heretofore subject to them. 

While thus vesting these individuals with 
a “right’’ to support at someone else’s ex- 
pense, he nowhere apparently thought it 
worth while even to mention the source from 
which such support would or could come, 
except to say vaguely that budgets would 
have to be balanced by heavier taxation. He 
spoke of the importance to such individuals 
of money, but nowhere seemed to be impressed 
with the importance of their earning it. 

All this sort of loose talk is certain to be 
misleading, for the reason that it leads the 
unthinking to suppose that there is some- 
where an inexhaustible source of wealth 
which may be tapped at will to support for 
an indefinite period an indefinite number 
of non-productive individuals. There is no 
such source, and consequently it is idle to 
suppose that this type of reckless relief ex- 
penditure can go on forever without dire 
consequences which will fall most heavily 
upon precisely this class of persons. 

To “slop over’’ about the conditions of the 
poor, and to insist that their economic status 
be improved without providing the means 
with which to improve it, thus raising the 
hopes of the unfortunate or the indolent 
that they may somehow live in comfort with- 
out creating the goods necessary thereto, 
is merely to make another contribution to 
‘‘man’s inhumanity to man.”’ 




















As relatively 
congenial to our mode of 
thought as are the more 
democratic regimes of 
Great Britain and France, 
we are in no way, morally 
or otherwise, bound to give 
our resources and our blood 
to ensure their superiority 
upon the Continent of 
Europe, or in European 
councils. We are under 
no mandate, and could be 
under none other than one 
imposed by ourselves, to 
act in any manner with any 
other nation or nations to 
hold aggressors in check 
or to impose our social or 
political philosophies upon 
those who differ with us. 
We have our own natural 
and legitimate interests to 
safeguard, but as long as 
they are not seriously in- 
fringed, it would be the 
part of wisdom and realism 
to leave others, however 
sympathetic we may feel 
toward them, to manage 
their own affairs and to 
protect their own interests 
as they see fit. 

This is a time for realism. 
The alignments of world 
Powers now forming are 
not of the sort in which 
democracy is pitted against 
tyranny. Let us not forget 
that among those deeply 
interested in holding the 
aggressors in check Soviet 
Russia is to be found— 
Soviet Russia, where indi- 
vidualism and liberty, as 
we know and revere them, 


since a titanic world struggle ‘‘to make the world 
safe for democracy” came to an end without settling 
anything but which of two gigantic arrays of armies 
had the larger resources in men and materials. 
Indeed no small part of the aggressiveness of the 
German nation today may be traced to the harsh- 
ness of the peace terms imposed upon it at the close 
of the World War. There is not the slightest 


reason to hope that another murderous conflict 
would do better, no matter who came forth the 
victor. 





are despised. Nor are the democratic nations now 
so naturally perturbed by the spread of dictator- 
ships and the like merely, or even chiefly, apostles 
of liberty and democracy, however deep and sincere 
their devotion to individual freedom undoubtedly 
is. They have their own interests, territorial and 
other, to serve, interests acquired in many instances 
in a manner that would not bear too close scrutiny 
in light of principles that fire the imaginations of 
present-day zealots. Many of us to whom the ex- 
perience of the past twenty yearsghas brought 
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realism are now keenly aware of the fact that it 
might have been better in 1917 had we been more 
conscious of such obvious, if cold and unpalatable, 
facts. The mess in Europe, in the Far East, and 
in other quarters of the globe is not of our making, 
and we could not, if we would, wipe it from the map. 

One would suppose it to be quite unnecessary, in 
light of existing circumstances and the disillusion- 
ments of the past two decades, to dwell on these 
truths. Yet it does not seem to be. On the contrary, 
repeated declarations of the President during the 
past year or two concerning our role in international 
affairs, and the perhaps not unnatural popular re- 
action against the bad manners, if nothing else, of 
the German, Italian Japanese governments, 
strongly suggest an urgent need of reminding our- 
sleves of the facts of the case. Nor does the restate- 
ment of policy by the Secretary of State on Thurs- 
day appear to have removed all ground for uneasi- 
ness about what our government may do in situa- 
tions such as those by which the world is today, or 
may be tomorrow, confronted. To be sure, the Sec- 
retary assures us that “the primary objectives of 
our foreign policy are the maintenance of the peace 
of our country and the promotion of the economic, 
the social and the moral welfare of our people.” He 
also assures us that “we have never entertained and 
we have not the slightest intention to entertain any 
such notion as the use of American armed forces for 
‘policing the world,” he speaks of our policy of 
“non-interference,” and at various other points evi- 
dently undertakes to calm the fears of those who see 
danger of our becoming involved in affairs that are 
of no direct concern to us. 


and 


But he also again has much to say about “coopera- 
tive action,” “proceeding along parallel lines” with 


other countries to uphold 
which all of us can freely 
proval. The precise meaning of such terms is, of 
course, difficult to ascertain, and a certain un- 
easiness concerning their connotation as employed 
by the Secretary will not be reduced by his some- 
what enigmatical assertion at one point that “the 
interests and concern of the United States— 
whether in the Far East, in any part of the Pacific 
area, in Europe, or anywhere else in the world— 
are not measured alone by the number of American 
citizens residing in a particular country, or by the 
volume of investment and trade, or by exceptional 
conditions peculiar to the particular area. There is 
a much broader and more fundamental interest— 
which is, that orderly processes in international re- 
lationships based on the principles to which I have 
referred be maintained.” For our part, we hope that 
the Washington Government, in anything that it 
may do, either in response to the invitation just 
issued to other countries by Soviet Russia or in any 
other connection, and the people of this country, 
in appraising the acts of their government, will al- 
ways be keenly alert to the danger of becoming un- 
wittingly involved in situations of no direct con- 
cern to us and of presently finding ourselves in a 
position in which we must either withdraw in hu- 
miliation or else proceed to far more drastic steps 
than were originally contemplated. 

Of course, we all, as the Secretary of State has 
well said, “want to live in a world which is at peace; 
in which the forces of militarism, of territorial ag- 
gression, and of international anarchy in general 


general principles to 
give our abstract ap- 
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will become utterly odious, revolting and intolerable 
to the conscience of mankind; in which the doctrine 
of order under law will be firmely established; in 
which there will no longer be one code of morality, 
honor, justice and fair play for the individual in 
his relations with other individuals, and an entirely 
different code for governments and nations in their 
relations with each other. We want to live in a 
world in which fruitful and constructive interna- 
tional relationships can serve as a medium for dis- 
seminating throughout the world the benefits of the 
material, spiritual and moral progress of mankind.” 
No reasonable man can object to continued advocacy 
of law and order in international relationships, or 
of that kind of behavior on the part of nations which 
tends to bring to actuality such ideal conditions as 
the Secretary envisages. What we want to be sure 
of is that we do not presently permit our emotions 
to run away with our judgment, and become in- 
volved in another possible world conflict in the fond 
expectation that we can in the nature of the case 
establish, or aid in the establishment of, these de- 
sired conditions by force of arms. We should in 
such an event again find (assuming victory and as- 
suming that somehow civilization could survive an- 
other such conflict) that we have been allied with 
peoples who are themselves not entirely free from 
territorial and other ambitions, and further that 
nationalism and international distrust and bitter- 
ness have been enhanced, not mitigated, by the 
struggle. 

Let us deplore brutality, national aggrandize- 
ment, and international lawlessness as we must. 
Let us publicly condemn them if we think it will 
serve a good purpose. But let us not deceive our- 
selves with the notion that we can eradicate them 
by force of arms or threats of war. Above all, let us 
not again become obsessed with the idea that we 
are under any moral obligation to reform the world, 
or any part of it, with bayonets. Nor must we per- 
mit ourselves for a moment to suppose that an 
armed conflict is ever effective in preventing the 
spread of any political or other doctrine which may 
be justly obnoxious to us. Such ideas have their 
origin in emotionalism, not in realism. 


At Home 


HE European situation has served during the 

past week to distract attention from domestic 
affairs, but of course has done nothing to alter the 
fact, for fact it is, that the political drama at Wash- 
ington continues to drag along without recording 
any marked progress in straightening out the tan- 
gled mess that the New Deal has brought in its 
wake. Nor does the existence of a critical situation 
in Europe render it less desirable or less urgent 
that at least a beginning be made in laying a basis 
upon which the business community can build a re- 
covery. A somewhat better Federal tax law seems 
to be more likely than it was two weeks ago, but he 
would be rash indeed who undertook to guess pre- 
cisely what form this law will take. What is clear 
is that it will not, and cannot, do more at most in 
present circumstances than to make a small con- 
tribution toward correcting the ills from which in- 
dustry and trade are suffering. The long standing 
dispute within the Board of the Tennessee Valley 
Authority has again been further aired in the Presi- 
dent’s office without, however, tangible results of 
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any consequence. It is to be hoped that all this will 
strongly tend to stimulate a vigorous investigation 
of the whole project by Congress, but even this 
much is not at the moment assured. The railroad 
situation has been officially “explored” by a group 
meeting in the President’s office. The outcome was 
the appointment by the President of a committee of 
members of the Interstate Commerce Commission to 
present a plan of action. What such a plan will in- 
clude it would be mere guessing to anticipate. There 
has been no definite evidence of any sort—and this 
is of vital importance—that the Administration is 
prepared to deal vigorously and constructively with 
the railroad labor situation which stands athwart 
any really helpful transportation program. 

Thus the week comes to a close with the domestic 
situation little changed from a week earlier. Mean- 
while the business community appears to have be- 
come more or less reconciled to inactivity or inef- 
fectiveness at Washington, at least for the time be- 
ing, and to pin its hopes upon further growth of 
discontent with the New Deal and its programs be- 
fore the autumn elections. Of course, a season im- 
mediately preceding general elections is never likely 
to be particularly productive of aggressively con- 
structive legislation, and certainly clear evidence, 
next autumn or before, that the country is turning 
against the economic quackery of the past few years 
would be encouraging. There is, however, still a 
dearth of constructive ideas among political groups, 
even those heartily distrusting the New Deal and 
its programs, and as long as this is true even a 








sweeping victory by anti-New Deal groups next au- 
tumn would still leave the arduous task of enlisting 
popular support for really helpful measures to re- 
place those now in force. It would be the part of 
wisdom to withhold appraisal of the value of re- 
duced New Deal enthusiasm until more is known 
about what is most likely to replace it. 


Federal Reserve Bank Statement 


ANKING statistics this week cover the tax date 
and the variations in official figures are due 
more to the usual quarter-date transfers than to other 
matters. The changes are not especially significant, 
although a mild reflection of the European war scare 
is discernible in a decline of foreign bank deposits 
with our regional institutions. The need for pro- 
tecting foreign currencies from a too drastic decline 
doubtless occasioned this drop. Tax-date transfers 
to the United States Treasury are nearly balanced 
by the special maturities of Treasury discount bills 
and the usual outpayments of interest by the Treas- 
ury. In the week to March 16 the Treasury added 
somewhat to its general account with the 12 Federal 
Reserve banks, but the payments of discount bills 
already were beginning, and member bank balances 
also advanced slightly. Excess reserves of member in- 
stitutions over legal requirements were estimated 
officially at $1,460,000,000 on March 16, a decrease 
of $10,000,000 for the statement week. Currency 
variations were normal and the Treasury continued 
its new policy of recompensing itself for gold ac- 
quisitions of less than $100,000,000 in any quarter. 
Monetary gold stocks of the country advanced 
$10,000,000 in the week to March 16, according 
to the credit summary, and the total was reported 
at $12,778,000,000. In the condition statement of 
the 12 Federal Reserve banks, combined, gold certifi- 
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cate holdings were reported up $10,001,000 for the 
weekly period, at $9,188,602,000, while total reserves 
moved up $17,066,000 to $9,676,381,000. Federal 
Reserve notes in actual circulation dropped $9,129,- 
000 to $4,124,888,000. Total deposits with the re- 
gional banks were $36,328,000 higher at $7,917.- 
252,000, with the account variations consisting of an 
increase of member bank balances by $17,376,000 to 
$7,328 137,000; an increase of the Treasury general 
account balance by $82,772,000 to $263,623,000; a 
decline of foreign bank balances by $13,904,000 to 
$103 ,356,000, and a drop in other deposits by $49,- 
916,000 to $222,136,000. The reserve ratio was 
unchanged at 80.4%. Industrial advances by the 
Federal Reserve banks again receded, a drop of 
$98,000 now being recorded to $17,259,000. Dis- 
counts by the regional banks fell $270,000 to $8,149.- 
000. Open market holdings of bankers bills were 
unchanged at $542,000, while the aggregate holdings 
of Treasury securities also held steady at $2,564,- 
015,000. The nature of the Treasury issue holdings 
changed, however, since $20,912,000 of bonds were 
added and the note holdings lowered equally. This 
doubtless reflects the Treasury refunding of 3% notes 
due March 15 by 1014-year 214% bonds. 
The New York Stock Market 
. ihe ‘K trading on the New York market this week 
was affected sharply and adversely by the crowd- 
ing difficulties of the international scene. There was 
a mild rally in early sessions of the week from the low 
levels reached previously, but it did not last long. 
Renewed liquidation soon started and in the thin 
markets current under Roosevelt regulations and 
taxes small offerings sent the entire list plunging 
rapidly to fresh lows. The decline was especially 
severe yesterday, and even the lows of late last year 
were eclipsed in many stocks. Leading issues tumbled 
points between sales at times, and even the stocks 
that presumably might benefit from war orders were 
weak. War fears were the main occasion for the 
liquidation, and such fears mounted rapidly as Hitler 
consolidated his gains in Austria, as the Spanish in- 
surgents piled inhumanities on inhumanities in their 
drive on loyalist Spain with German and Italian 
assistance, and as Poland moved to force Lithuania 
to do its bidding. Nor were there any domestic 
developments of a hopeful order. The Administra- 
tion floundered about without any apparent intention 
of taking the obvious remedial step for our economic 
troubles of lightening the tax and regulatory burden. 
Turnover on the New York Stock Exchange varied 
from less than 500,000 to more than 1,000,000 shares. 
Small advances in stocks on Monday and Tuesday 
were partly a reflection of relief that war would not 
result immediately between larger nations from the 
German conquest of Austria. ‘| be relative immunity 
of the United States from Furopean political troubles 
-aused a renewed flow of fugitive funds from Western 
European countries to the United States. Gold 
shipments finally were arranged on a large scale, to 
keep the currencies more or less stable. By Wednes- 
day it appeared that the European turmoil would in- 
crease, rather than diminish, and liquidation was 
touched off on a scale that, while modest, was still 
sufficient to result in losses of 1 to 5 points in promi- 
nent stocks. The gloom became ever more profound 
as the reactions of fresh European difficulties sent 
markets tumbling all over Europe. Even a move by 
the Administration in Washington to seek a solution 
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of the domestic railroad problem failed to stimulate 
a rally. New conferences were started on the carrier 
problem, but rail stocks slid downward with all others. 

In the listed bond market conditions approached 
demoralization, at times. United States Govern- 
ment issues were marked downward by large frac- 
tions and high grade utility bonds held well. But 
railroad bonds showed sensational losses and in some 
cases lows for decades were established. Worse still 
was the reaction of European events on the foreign 
dollar bond market. Austrian 7s, for instance, tum- 
bled from last week’s figure of 74 down to 28 before 
they rallied slightly. Czech, Polish, and other issues 
of Central and Southeastern European countries fell 
sharply, some sales reflecting losses of 10 to 15 points. 
Even the high grade Scandinavian and Belgian bonds 
were marked lower, while Australians and Canadians 
dipped in response to a fall in the London market. 
In the commodity markets results were less drastic, 
possibly because war fears occasioned buying, but the 
main trend here also was lower. The foreign exchange 
market naturally was highly sensitive to the develop- 
ments. Sterling fell drastically, and French francs 
dropped despite strenuous efforts by the French con- 
trol. Other currencies were weak throughout. 

On the New York Stock Exchange 23 stocks 
touched new high levels for the year while 455 stocks 
touched new low levels. On the New York Curb 
Exchange 27 stocks touched new high levels and 277 
stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged at 
1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 299,850 
shares; on Monday they were 427,950 shares; on 
Tuesday, 760,220 shares; on Wednesday, 1,023,500 
shares; on Thursday, 642,170 shares, and on Friday, 
1,577,760 shares. On the New York Curb Exchange 
the sales last Saturday were 58,970 shares; on Mon- 
day, 90,170 shares; on Tuesday, 119,110 shares; on 
Wednesday, 172,815 shares; on Thursday, 148,560 
shares, and on Friday, 280,275 shares. Moderate 
advances were the rule at the outset of trading on 
Monday and price fluctuations for the day were held 
within narrow confines by dull trading. Tuesday 
witnessed generally higher movements among equi- 
ties. Optimism with respect to a better Spring trade 
had some influence on prices and traders encouraged 
by the flight of capital from Europe, looked forward 
rather hopefully to these funds eventually finding 
their way into the investment market here at home. 
Following the markets abroad on Wednesday, the 
New York Stock Market turned sharply downward 
and prominent issues yielded from one to five points 
on the day from their opening quotations. Turnover 
in sales volume also exceeded that of any day in over 
two weeks. European affairs continued to dominate 
trading here in a large way and with an upturn in 
European markets on Thursday, stock prices at home 
responded in turn and advanced for a time only to 
drift later in aimless fashion and close the session 
generally lower. With Europe on the threshold of a 


grave catastrophe and its position becoming more 
untenable, the markets of the world came in for 
further liquidation of even greater severity on Friday; 
many issues established new low figures for the year 
and in some instances fell below their low range of 
1937. General Electric closed yesterday at 36 against 
3714 on Friday of last week; Consolidated Edison Co. 
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of N. Y. at 203% against 2034; Columbia Gas & Elec. 
at 63% against 7: Public Service of N. J. at 291% 
against 2914; J. I. Case Threshing Machine at 7814 
against 83: Interna’ional Harvester at 60!% against 
6§2: Sears, Roebuck & Co. at 55 against 58; Mont- 
gomery Ward & Co. at 311% against 33; Woolworth 
at 402% against 4124, and American Tel. & Tel. at 
12634 against 13024. Western Union closed yester- 
day at 20 against 24 on Friday of last week; Allied 
Chemical & Dye at 15414 against 161; E. I. du Pont 
de Nemours at 112 against 11314; National Cash 
fegister at 15 against 1514; International Nickel at 
4714 48; National Dairy Products at 13 
against 1334; National Biscuit at 1914 against 1914; 
Texas Gulf Sulphur at 3024 against 3114; Continental 
Can at 4014 against 4124; Eastman Kodak at 145 
against 1525<; Standard Brands at 7 against 734; 
Westinghouse Elec. & Mfg. at 8434 against 8814; 
Lorillard at 16 against 1614; U. 8. Industrial Alcohol 
at 16 against 1714; Canada Dry at 15% against 17; 
Schenley Distillers at 20 against 2114, and National 
Distillers at 201% against 2034. 

The steel stocks closed lower this week. United 
States Steel closed yesterday at 4914 against 5014 on 
Friday of last week; Inland Steel at 66 against 6914; 
Bethlehem Steel at 531% against 527%, and Youngs- 
town Sheet & Tube at 33% against 343%. In 
the motor group, Auburn Auto closed yesterday 
at 4 against 414 on Friday of last week; General 
Motors at 3254 against 3314; Chrysler at 4814 
against 5014, and Hupp Motors at 1 against 1144. In 
the rubber group, Goodyear Tire & Rubber closed 
yesterday at 20°¢ as against 2014 on Friday of last 
week; United States Rubber at 30°24 against 2934, 
and B. F. Goodrich at 15 against 1514. The railroad 
shares suffered further losses the present week. 
Pennsylvania RR. closed yesterday at 1714 against 
191, on Friday of last week; Atchison Topeka & 
Santa Fe at 28° against 32; New York Central at 
1224 against 151%; Union Pacific at 651% against 
7054; Southern Pacific at 1234 against 1514; Southern 
Railway at 71% against 914, and Northern Pacific at 
814 against 914. Among the oil stocks, Standard Oil 
of N. J. closed yesterday at 46 as against 4914 on 
Friday of last week; Shell Union Oil at 12 against 
137%, and Atlantic Refining at 2034 against 2214. 
In the copper group, Anaconda Copper closed yester- 
day at 30 against 303< on Friday of last week; 
American Smelting & Refining at 44 against 457%, 
and Phelps Dodge at 2314 against 231%. 

Trade and industrial reports remain discouraging, 
for there is hardly a sign of a Spring upturn. Steel 
operations for the week ending today were estimated 
by the American Iron & Steel Institute at 32.1°% of 
capacity, against 29.9% last week, 31.0% a month 
ago and 88.9% a year ago. Production of electric 
power for the week ended March 12 was reported 
by the Edison Electric Institute at 2,014,729,000 
kilowatt hours, against 2,035,673,000 in the pre- 
ceding week and 2,212,897,000 in the same week of 
1937. Carloadings of revenue freight for the week to 
March 12 were reported by the Association of 
American Railroads at 556,664 cars. This is an 
increase of 3,748 cars over the previous week, but a 
drop of 187,835 cars from loadings for the corre- 
sponding week of last year. 

As indicating the course of the commodity markets, 
the May option for wheat in Chicago closed yesterday 
at 88l¢c. as against 88)l4c. the close on Friday of 


against 
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last week. May corn at Chicago closed yesterday at 
60c. as against 587<c. the close on Friday of last 


week. May oats at Chicago closed yesterday at 
30/oc. as against 2914c. the close on Friday of last 
week. 


The spot price for cotton here in New York closed 
yesterday at 8.60c. as against 9.02c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 13.64c. as against 14.26c. the close on 
Friday of last week. Domestic copper closed yester- 
dat at 10c., the close on Friday of last week. 

In London the price of bar silver yesterday was 
20 9-16 pence per ounce as against 20 5-16 pence per 
ounce on Friday of last week, and spot silver in New 
York closed yesterday at 4434c., the close on Friday 
of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.94 13-16 
as against $5.00 13-16, the close on Friday of last 
week, and cable transfers on Paris closed yesterday 
at 3.0634c¢. as against 3.1714c., the close on Friday 
of last week. 


European Stock Markets 

RECIPITOUS declines were registered on stock 
markets in the leading European financial 
centers during the first half of this week, and deal- 
ings in subsequent sessions failed to restore the pre- 
vious levels. The international incidents occasioned 
the most severe war scare of the entire post-war 
period. Germany’s military occupation of Austria, 
the insurgent advance in Spain with the aid of Ger- 
man and Italian resources, and the conflict between 
Poland and Lithuania kept the markets in a state 
of apprehension that bordered at times on panic. 
Liquidation of securities was heavy at London and 
Paris, and funds were sent to the United States for 
safekeeping in heavy volume. Even the official con- 
trols could not disguise the movement, for huge 
shipments of gold were announced from London to 
New York, in order to adjust the positions. The 
German market was less affected than others, since 
a break there might prove costly in heads as well 
as money. The war scare affected all markets 
throughout the world that have any pretense to indi- 
vidual reflexes. There were even expectations for 
a while of a closing of important markets pending 
the clarification of international affairs, but no 
such developments were found necessary or advis- 
able. The ordinary influences of trade and indus- 

trial reports had no bearing on the situation. 
Trading on the London Stock Exchange started 
last Monday in a dull and despondent fashion that 
produced lower levels in almost all departments. 
Gilt-edged issues were marked sharply lower, and 
only a few war stocks in the industrial list managed 
to escape the effects of the steady liquidation. The 
commodity group showed a firmer response, since 
these are regarded as inflation hedges. 
Anglo-American favorites were marked higher in 
reaction to week-end reports from New York. An- 
other session of sharp declines was reported on 
Tuesday, after Prime Minister Neville Chamberlain 
informed the House of Commons that armaments 
expenditures would mount higher and _ higher. 
Some buying interest finally was evoked, but clos- 
ing figures represented important losses.  Gilt- 


issues 


edged issues and British industrial stocks were uni- 
formly 


weak. In the foreign division Austrian 
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loans showed exceptionally large losses, but Anglo- 
American stocks improved. The London market 
verged on collapse, Wednesday, as selling orders 
poured in and buyers held off. British funds were 
lowered by points, rather than the usual fractions, 
and the indiscriminate selling forced heavy losses 
also in British industrial issues. Foreign bonds 
dropped sensationally, and only the Anglo-American 
list showed any contrary results. Trading in 
Thursday’s session reflected a restoration of more 
normal conditions. Gilt-edged stocks were in de- 
mand, and bargain hunters lifted the quotations for 
industrial stocks and a number of international 
obligations. Anglo-American favorites were active 
and higher. Dealings were dull at London yester- 
day and most changes small and irregular. Foreign 
bonds receded sharply. 

The Paris market experienced its worst session 
of the current year, last Monday, as reports of the 
German victory over helpless Austria continued to 
depress sentiment. The week-end Cabinet crisis 
added to the gloom, and rentes were marked sharply 
lower. French equities of all descriptions joined in 
the movement, and even the usual international 
favorites were neglected. Gold-mining stocks were 
in avid demand, however, in reflection of the grow- 
ing belief that unbridled inflation might be precipi- 
tated by the armaments requirements. There was a 
modest recovery on Tuesday, but it is uncertain 
whether this was a natural recovery or merely a 
manifestation of a flight from the currency. Rentes, 
French equities and international issues all showed 
improvement, but the demand for gold-mining 
stocks was unabated. The session on Wednesday 
was disastrous. Prices were lowered sharply in 
rentes and French equities, while some international 
securities simply collapsed. The selling was 
panicky at times and there was little support. The 
impression finally prevailed on Thursday that the 
new Left Front regime formed by Leon Blum would 
hold office for a while at least, and a keen demand 
for securities developed. Rentes were marked 
sharply higher, and French equities also improved. 
Jnternational issues were not in favor: and gold- 


mining stocks receded. The Bourse turned dull 
yesterday, on the new _ foreign complications. 


Changes were small and mostly downward. 

On the Berlin Boerse a mild degree of enthusiasm 
was occasioned, Monday, by the successful integra- 
tion of Austria with the German Reich. Stocks 
were marked higher by one to two points, and issues 
of companies with Austrian connections were in par- 
ticular demand. Bank stocks moved up with the 
rest, while fixed-income issues were firm. Changes 
on the Boerse were small, Tuesday, while traders 
and investors awaited definite indications of foreign 
reactions to the coup. Small gains and losses were 
equally numerous in equities, but fixed-income 
issues continued firm. The session on Wednesday 
was curtailed in honor of Chancellor Hitler’s tri- 
umphal return to Berlin. Price movements were 
small and mostly in the direction of lower levels. 
Dealings on Thursday were more active, for it was 
realized in Berlin that other nations would offer 
no active opposition to the absorption of Austria. 
Gains of one to three points were common in equi- 
ties, while fixed-interest obligations held to former 
figures. European tension kept trading to small 
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proportions yesterday, and changes also were 
modest. 


World Peace 
ROFOUND changes in world political affairs 
are inevitable as a consequence of such a step 
as Chancellor Hitler took last week with regard to 
Austria, and there is ample evidence that the inci- 
dent will continue to echo for a long time to come. 
Armaments programs everywhere were stimulated 
sharply by the callous German assumption of sov- 
ereignty over Austria, and the indications that Gen- 
eral Franco soon might succeed in establishing a 
fascist State in Spain under Italian and German 
tutelage added still more to the scramble for pre- 
paredness. Foreign policies were considered anew 
in the light of the ever more aggressive intentions 
of the totalitarian regimes. Treaty engagements 
were reviewed and in some instances reaffirmed. 
Although the United States is relatively immune to 
the European disturbances, a fresh and sharper 
delineation of policy was held advisable even here. 
In short, the precarious structure of world peace 
was re-examined closely in all countries, as_ the 
realization spread that the aggressive intentions of 
some States endanger the safety and security of all. 
Secretary of State Cordell Hull expressed the 
Administration views on Thursday, at the National 
Press Club in Washington. In this address Mr. 
Hull naturally sought to further the bill for naval 
expansion which now is under consideration in Con- 
gress. He expressed the considered view that any- 
thing short of the proposed expansion of our defense 
services would lay our country open to unpredict- 
able hazards. Mr. Hull bitterly denounced the doc. 
trine of force that tends to bring in its wake inter- 
national anarchy and a relapse into barbarism. He 
made it plain that there will be no American con- 
cessions to “violators of international decencies” 
and to those who practice “blind extremism.” More 
specifically, the Secretary declared that American 
interests in China will not be abandoned. Recent 
attacks on the Administration in Congress, by those 
who question the strict accuracy of Mr. Hull’s de- 
nials of engagements of one sort or another with 
England, also were answered. He declared cate- 
gorically that the Administration scrupulously has 
followed, and will continue to follow, the traditional 
policy of avoiding entangling alliances and involve- 
ments with other countries. But consultation and 
collaboration apparently are regarded as_ per- 
missible by Mr. Hull. He urged the exchange of 
information and conferences with other govern- 
ments interested in peace, and procedure along 
parallel lines where the problems are alike. Isola- 
tion is not the answer, according to Mr. Hull, who 
held that it may be a fruitful source of insecurity. 


European Diplomatic Moves 


IPLOMATIC tension in Europe has been a com- 
monplace for the last five years, but none of 

the crises that succeeded each other so swiftly 
equaled in intensity the one produced by the Ger- 
man conquest of Austria. The question of further 


expansionist moves by the Nazis was uppermost in 
all minds, and as General Franco swept forward in 
Spain the problem of a possible fascist regime there 
added to the aprehensions felt in the democratic 
States. 


The British Cabinet was shaken severely, 
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on the surface indications that Prime Minister 
Neville Chamberlain’s policy of dealing with the dic- 
tatorships hardly could succeed. Czechoslovakia 
was assured repeatedly by France and Russia of 
aid in the event of an attack. The bitter disap- 
pointment experienced by Italy as German troops 
arrived at the Brenner Pass was believed for a time 
to signalize the end of the Rome-Berlin axis. Such 
thoughts soon were demonstrated, however, to be 
baseless. Great Britain and France examined their 
relations in the light of the recent incidents and 
decided to continue their cooperation. The German 
Government, meanwhile, took little apparent notice 
of the all but universal disapproval of the military 
march into Austria. 

The perturbation felt in Great Britain by the 
course of events on the Continent was reflected in 
various ways. Preparations for all eventualities 
were rushed and all the country was made grimly 
aware of the dire possibilities. In an address before 
the House of Commons, on Monday, Mr. Chamber- 
lain hinted at a broad program bordering on con- 
scription. It is probable, however, that he had in 
mind a scheme, announced later the same day by 
Home Secretary Sir Samuel Hoare, for voluntary 
applicants in a service designed to inform the people 
of proper steps to take in the event of air raids. 
Mr. Chamberlain expressed stern disapproval of the 
German methods employed for the absorption of 
Austria. As the Commons debate on foreign affairs 
continued on Tuesday, the Prime Minister stated 
that nothing now can be done to satisfy the Reich 
claims for colonies. Whether there will be further 
diplomatic conversations with the German Govern- 
ment is not quite clear. The British conversations 
with Italy were continued, on the other hand, despite 
emphatic declarations by Premier Mussolini that 
the Rome-Berlin axis stands strong and unshaken. 
It was rumored in London on Thursday that sharp 
differences had been occasioned within the Cabinet 
by the recent events and the attitude toward them 
adopted by the Prime Minister. Throughout the 
debates on foreign policy, Mr. Chamberlain 
mained tight-lipped and obviously unwilling to com- 
mit the government to any definite course with 
respect to fascist aggressiveness. 

Anglo-French relations were clarified to a modest 
degree. Late last week, War Secretary Leslie Hore- 
Belisha announced in the Commons that aid to 
France, if ever it should prove necessary, would not 
again take the form of vast troop movements, but 
rather of small mobile contingents. The advance of 
the fascist contingents in Spain renewed the appre- 
hensions in France of a victory that might place an 
ally of Germany and Italy at the French back door, 
and the diplomatic result was an assurance by 
Great Britain, Wednesday, that naval aid would be 
extended to France if the communications of that 
country with its north African colonies were men- 
aced. Italo-German relations presumably were 
strained by the Reich conquest of Austria and the 
appearance of German troops on the Brenner Pass, 
but democratic hopes that the Rome-Berlin axis 
might be shattered were disappointed. Chancellor 
Hitler sent an effusive personal note to Premier 
Mussolini, late last week, apologizing for the hasti- 
ness of his actions. The response of Premier Musso- 


re- 


lini was not published, but apparently was warm, 
for Chancellor Hitler sent another note on Tnesday 
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in which he promised never to forget the Italian 
friendship. The Italian Premier declared publicly 
on Wednesday that the Rome-Berlin axis stands 
firm and that Germany and Italy will march shoul- 
der to shoulder toward a new European equilibrium. 

All eyes were on Czechoslovakia, in view of the 
German moves and the many declarations that Ber- 
lin considers Germans outside the Reich borders the 
particular concern of the Nazis. Malcontents 
among the Germans in Czechoslovakia were encour- 
aged by the statements and their official Sudeten 
Party made urgent demands in the Prague Parlia- 
ment for a degree of autonomy. Reich relations 
with the Czechs were clarified slightly, owing to 
protests by Prague against flights of German air- 
planes over Czech territory during the Austrian 
conquest. The Berlin Government apologized and 
made it clear that no infringement of Czech sov- 
ereignty was intended. Premier Leon Blum made 
statements day after day that the French Govern- 
ment would abide by the strict letter of its engage- 
ment with Czechoslovakia. The British Government 
contented itself with a warning to Germany to 
observe Czech independence. Foreign Commissar 
Maxim Litvinoff declared in Moscow, Thursday, 
that Russia was fully prepared to go to the aid of 
Czechoslovakia and other allies, and when it was 
pointed out that the two countries are not con- 
tiguous he remarked enigmatically that necessity 
will find a way. The Russian Minister endeavored 
to enlist all countries other than Germany, Italy 
and Japan in a concerted move to halt aggression. 


Poland and Lithuania 

TILL another threat to European peace has been 
S supplied by an aggravation of the long-stand- 
ing conflict between Poland and the small Baltic 
State of Lithuania, both products of the so-called 
peace settlements. A border incident, in which one 
Polish soldier is said to have perished, inflamed the 
populace of Poland and induced the Warsaw Goy- 
ernment to take a stringent attitude. There have 
been no diplomatic relations between these coun- 
tries for years, owing to Lithuanian resentment 
occasioned by the Polish seizure of the former capi- 
tal of Vilna. The frontier has remained closed and 
even the mails must travel through third countries 
to reach their destination. In an alleged attempt to 
end the anomalous situation, Poland on Thursday 
sent a note to the Lithuanian Government at Kau- 
nas, demanding the establishment of normal rela- 
tions, opening of the frontier, a convention for the 
mutual protection of minorities, the conclusion of a 
trade agreement, and full satisfaction for the recent 
border incident. The Lithuanians made it known 
through their Paris representatives that they are 
prepared to discuss the problems. In Warsaw, how- 
ever, a popular demand for the outright annexation 
of Lithuania gained headway, and the outcome of 
this matter is uncertain. The impression prevailed 
in some quarters that the Polish regime was encour- 
aged by Germany to take a drastic step, with a view 
to ultimate adjustment of the Polish corridor prob- 
lem in a general settlement. 


Germany Absorbs Austria 


HANCELLOR ADOLF HITLER and his Ger- 
man Nazi colleagues completed over the iast 
week-end their conquest of Austria, in a manner and 
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with an effectiveness that has no parallel in recent 
history. No resistance worth mentioning was made 
by the government of the smaller Germanic State, 
which was reduced to impotence by the peace 
treaties and left as a succulent morsel in the center 
of Europe for any strong neighbor to gobble up. 
Chancellor Hitler struck at an extremely opportune 
moment, for it quickly appeared that other nations 
were unwilling to lift a finger to help the Austrians 
retain their independence. To all appearances, 
moreover, the Austrian people themselves were far 
from averse to the absorption of their country by 
Germany. Although the small country simply was 
appropriated and made a district of the Reich, Aus- 
trians cheered the event to the echo. Chancellor 
Hitler entered his native land last Saturday and 
moved through it like a conquering hero, with im- 
mense crowds cheering his every utterance with wild 
abandon. Dissentients there must have been by the 
thousands, and perhaps millions, but they voiced 
no disapproval while the emotional orgy let loose 
by the occurrence was in progress. Refugees soon 
began to crowd the trains leaving Austria, however, 
and a wave of suicides attested with equal eloquence 
the desperation occasioned in various quarters by 
the move. Major Emil Fey, prominent anti-Nazi, 
is perhaps the best known of those who saw no 
way out save their own destruction. The most piti- 
ful and at the same time the most disgraceful accom- 
paniment of the Nazi conquest was an instant per- 
secution of all persons of the Jewish faith. 

As the German Government was swallowing its 
small Austrian neighbor, the question was raised 
everywhere of the repercussions and the possible 
counter-steps by the guarantors of Austrian inde- 
pendence. Chancellor Schuschnige made it plain, 
when he left office, that all his appeals to the Brit- 
ish, French and Italian Governments were vain and 
useless. Paris dispatches last Saturday suggested 
that the French Government consulted London and 
Rome with the possibility of action in mind. The 
British Government made it clear that armed inter- 
vention was out of the question, although a note 
was dispatched to Berlin protesting the methods 
employed by the Nazis. Rome was altogether apa- 
thetic, and dispatches from that city apparently 
gave a misleading impression for some days of the 
feelings entertained by Premier Mussolini. The re- 
ports suggested deep disappointment in Rome over 
the German step, and it may well be supposed tha 
the appearance of German troops on the Brenne 
Pass did not please the Italian fascists. But Pre- 
mier Mussolini announced on Wednesday that he 
thoroughly approved of the German move in Aus. 
tria, and he added that the Rome-Berlin axis 
actually had been strengthened by the occurrence. 
The approval now summoned up by Premier Musso- 
lini stands in strange contrast to his dispatch of 
troops to the Brenner Pass some years ago to pre- 
vent assimilation of Austria by Germany. But the 
Italian dictator made his statement most emphatic. 
It would have been a historical and political absurd- 
ity, he said, for the Germanic State of Austria to 
have remained independent and anti-German, 

With foreign opposition lacking and the Austrian 
and German peoples apparently overjoyed, for the 
most part, by the events of the last 10 days, there 
is no point in regarding the absorption of the smal! 
Germanic State as anything but a fait accompli. 
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International complications of all sorts remain, 
however and months will be required to adjust even 
the more obvious ones. The integration of the Aus- 
trian diplomatic service with the German service 
already has started. Illustrative of this was the 
formal notification of the United States Govern- 
ment by the German Ambassador, Monday, that the 
Austrian Government has ceased to exist and that 
its affairs thenceforth would be administered by 
Reich representatives. There remains, however, the 
complex of Austrian diplomatic and commercial 
treaties which somehow must be adjusted to the 
new situation or allowed to lapse. The United 
States Government tended to avoid recognition of 
the integration of Austria within the Reich, but 
this ostrich-like attitude cannot suffice in the face 
of the debt of some $25,000,000 owed by Austria to 
our Treasury for relief supplies furnished after the 
World War ended. The Rome protocols by which 
Italian influence spread over the Danubian area 
must be considered in this connection, but they pre- 
sumably will offer no insurmountable difficulty if 
the Italian Government continues to take a calm 
view of the disappearance of Austria as an inde- 
pendent nation. The departure of Austria from the 
League of Nations is a matter of course. 

The actual mechanics of the German absorption 
of Austria were fascinating and highly instructive. 
In his farewell address to the Austrian people, 
Chancellor Kurt Schuschnigg confirmed late on 
March 11 that he was yielding to the force of the 
Reich, as expressed in an ultimatum for postpone- 
ment of the proposed plebiscite on independence and 
for reorganization of the Vienna regime. The Ger- 
man troops gathered on the Austro-German border 
were at first reported to have invaded the small 
country within minutes after the ultimatum ex- 
pired, March 11. But there was clearly no reason 
for actual warfare, since the Austrian Government 
capitulated. Dr. Arthur Seyss-Inquart, named pre- 
viously as Minister of the Interior at the demand of 
the German Nazis, sent an urgent request to Berlin 
for the dispatch of German troops to Austria to 
maintain order. On the strength and authority of 
this situation, the German troops began to pour over 
the border at three points early last Saturday, and 
the swiftly advancing motorized divisions met no 
more opposition than an occasional admonition 
from Austrian border guards that traffic rules 
require driving to the left of the highway and not 
to the right, as in Germany. The German military 
occupation proceeded thereafter with a dispatch 
and a precision that might have occasioned admira- 
tion, were the occasion more auspicious. In speedy 
advances the Reich divisions took over Vienna, Graz 
and other cities, and they soon appeared on the 
Brenner Pass, where greetings were exchanged with 
the Italian guards at that strategic point. There 
are no official.indications of the number of German 
troops engaged in the occupation, but unofficial 
estimates indicate that 100,000 or more may have 
been utilized for the task. Not a single untoward 
incident marked these maneuvers. 

The appearance of the German troops was ac- 
cepted gleefully by the Austrians, but when Chan- 
cellor Hitler and his associates followed the troops 
they were greeted with an enthusiasm that bordered 
on hysteria. Chancellor Hitler crossed the border 
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last Saturday, soon after the German troops had 
prepared the way, and his party was welcomed in a 
manner that royalty might envy. Huge crowds 
lined the highways, and the din of continual cheer- 
ing marked the progress of the group. At Linz, in 
Upper Austria, the German Chancellor halted for a 
brief speech in which he promised a plebiscite for 
the determination of Austria’s sovereignty. Ger- 
man bombing airplanes by the hundreds swooped 
overhead and carried home to any recalcitrant Aus- 
trians the danger of opposition to their powerful 
neighbor. In Berlin, a proclamation was issued 
amalgamating Austria with Germany. Chancellor 
Hitler stopped for the night at Linz, and on Sunday 
he spent some time in the tree-shaded cemetery 10 
miles from that town, where his parents are buried. 
The German troops were moving on, meanwhile, and 
preparing the way for the triumphal entry of the 
conqueror in Vienna. The future status of Austria 
as a mere district or province of the German Reich 
was made perfectly clear last Sunday in an “Ansch- 
luss law” that was issued by decree in the unified 
Austro-German territory. This law proclaimed the 
“reunion” of Austria with Germany as of March 13 
and declared that Austria is a land of the German 
Reich. A free and secret plebiscite was announced 
for April 10, at which “German men and women of 
Austria over 20 years of age” are to decide upon 
the question of union with Germany. The result of 
this “plebiscite” is a foregone conclusion and no 
more difficult to predict than the opposite result 
of the balloting under Chancellor Schuschnigg’s 
formula, which was made the direct occasion for the 
German occupation of Austria. 

Noisy and wildly enthusiastic crowds lined the 
streets of Vienna last Sunday, in the expectation 
that the Fuehrer of the nation that suddenly was 
augmented to 73,000,000 people by the absorption of 
Austria, would make his appearance on that day. 
Actually, Chancellor Hitler delayed his entry until 
Monday, but his tardiness seemingly took nothing 
away from the enthusiasm of his new Austrian sub- 
jects or citizens. Nazi chants and songs greeted the 
German leader as his car moved through the streets, 
and the emotional orgy reached its climax when 
Chancellor Hitler addressed the throng and prom- 
ised that no force ever would disunite the Germanic 
peoples thus brought together. From all parts of 
Austria and Germany, and even from the Germanic 
regions of Czechoslovakia, adherents of the Fuehrer 
assembled at Vienna to hear the historic pronounce- 
ment. 

Foreign press correspondents admitted that the 
enthusiasm was frenzied and even delerious, but 
they did not neglect to report that the unhappy Jew- 
ish victims of Chancellor Hitler’s fanaticism were 
at the same time being subjected to the same dis- 
franchisement and the same indignities visited upon 
their co-relionists in Germany itself during the last 
five years. A press censorship added the usual 
touch to the triumph of despotism, and reports soon 
began to filter through of suicides by those who 
continued until the bitter but valiant end the fight 
for independence and freedom. Chancellor Hitler 
returned to Germany on Tuesday, stopping first at 
Munich and then going on to Berlin, where he in- 
formed the Reichstag yesterday of the newest acqui- 
sition in his scheme of conquest. 
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Austro-German Economy 
HERE are many economic implications of the 
merging of Austria with the German Reich, 
and it is hardly to be doubted that some of them 
will prove advantageous, although others are sure 
to be highly unfortunate. Tariff barriers between 
the two areas are destined to disappear, and in view 
of the ethnic and economic similarity of the German 
and Austrian peoples, this can only be regarded as a 
benefit. Dispatches from Vienna indicate that the 
transition to simple free trade will be slow and 
orderly, as befits the political difficulties presented 
by the many trade treaties and extraordinary 
arrangements made by the former Austrian Govern- 
ment with other countries. It also is plain that the 
Austrian schilling will be replaced by the German 
mark, and that aspect of the change in sovereignty 
is dark and troublesome. Presumably, the entire 
Austrian economy will be subjected hereafter to the 
same sort of odious regulation and regimentation 
that envelops Germany, which means that the rela- 
tive freedom of monetary dealings with Austria will 
be exchanged for the detailed and systematic con- 
trols of the German Reich, with all their variega- 
tions of currency valuations, quotas, barter arrange- 
.ments and other impediments to normal inter- 
national trade and finance. Because the two areas 
are similar in an economic sense, and dependent 
alike upon manufactures, there is little basic benefit 
in the union. Germany will gain, however, from the 
iron ore and forest resources of Austria, and the 
smaller unit of the enlarged Reich probably will find 
its tourist trade enhanced, but otherwise the change 
is not apt to be great. Austria, to an even larger 
degree than Germany, suffers from a shortage of 
foodstuffs, and the need for importations will not 
vary, unless the political prestige of the new Ger- 
man Empire enforces more advantageous arrange- 
ments with the breadstuff producers of southeastern 
Europe. 

In the strictly financial sense, results of the 
change of sovereignty are more easily predictable 
and also more discouraging. The Austrian gold 
reserves exceed those acknowledged by Germany and 
unquestionably will be added to the slim possessions 
of the Berlin Government. But the Berlin regime 
has resorted to subterfuge of devious sorts to con- 
ceal its actual holdings, and it may be that the 
actual change of the Austrian acquisition will prove 
of minor importance. There is no doubt, on the 
other hand, that the new masters of Austria will 
treat the external creditors of the former Central 
European country with the same callous disregard 
of pledges meted out to those who trusted German 
promises in repayment. The precipitous decline of 
Austrian 7% bonds in the New York market is a 
sufficient indication of expectations in this respect. 
This issue is amply guaranteed and service pay- 
ments were interrupted only to a modest extent even 
by the serious effects of the depression that began 
in 1929. The Austrian authorities restored this 
obligation to good standing when circumstances 
permitted, but the bonds declined this week to less 
than one-third of the value recorded early this 
year, which indicates the financial expectations. 
Other Austrian bonds showed comparable market 
declines. It is worth noting, however, that financial 
experts believe most of the $41,000,000 Austrian 
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Government, municipal and corporate bonds still 
outstanding in dollar form have been repatriated in 
recent years, so that defaults should not affect 
American investors inordinately if they occur. 
With respect to the German economic situation as 
a whole, the favorable circumstance is to be noted 
that the able Dr. Hjalmar Schacht, former Eco- 
nomic Minister, is to remain as President of the 
Reichsbank. According to Berlin reports, this indi- 
cates that the political authorities in Berlin have 
capitulated to the requirements for relatively sound 
governmental financing stipulated by Dr. Schacht. 


Insurgent Advance in Spain 


ITH the aid of new equipment and perhaps of 
fresh troops from Italy and Germany, Gen- 
eral Francisco Franco made large and important 
advances this week in Spain, and the crumpling of 
the loyalist defense suggested an early end of the 
Spanish civil war. The facts of additional aid to 
General Franco from his totalitarian friends in 
Rome and Berlin remain to be established, but there 
are plenty of rumors and the military developments 
bear them out. It was widely reported several 
weeks ago that thousands of Italian troops were 
landed in Spain to augment the forces of General 
Franco. This week the impression prevailed that a 
part of the price Chancellor Hitler paid for Italian 
acquiescence in his conquest of Austria was the dis- 
patch of 25,000 German troops, along with hundreds 
of airplanes and many heavy guns, to insure a quick 
victory for General Franco. The international 
nature of the war in Spain received additional 
emphasis from reports, Tuesday, that a “near-by” 
friendly Power had supplied the loyalists overnight 
with military equipment in order to halt the insur- 
gent advance. Paris dispatches of Tuesday indi- 
cated that Premier Juan Negrin had make a quick 
airplane journey to the French capital in search of 
aid for the duly constituted Spanish regime. Anglo- 
French consultations followed, but the British Gov- 
ernment insisted upon continuance of its support for 
what is known as the Non-Intervention Committee. 
The French Government made it plain on Wednes- 
day that the Franco-Spanish frontier would remain 
closed. 

Spanish insurgent troops started their newest 
drive last Saturday, and they were aided by the 
loyalist belief that further time must elapse before 
fresh moves could follow the exhausting struggle for 
Teruel, at the southern tip of the Aragon front. 
The battle for Teruel lasted two months, and it is 
quite obvious that the insurgents could not have 
resumed the offensive so quickly if external aid were 
lacking. The insurgents moved forward briskly last 
Saturday, with the way prepared by intensive air- 
plane attacks on the loyalist trenches. Some re- 
ports indicate that the German airplanes were 
manned, in this maneuver, by German pilots. The 
Belchite front was selected for the insurgent attack, 
and use of the most modern tactics and equipment 
enabled the attackers to push forward speedily. So 
swift was the advance that the rebels reached AlI- 
caniz, only 45 miles from the Mediterranean, on 
Monday. Possession of that town meant the cutting 
of important communications between Catalonia 
and the southern Spanish area still in the hands of 
the loyalists, but the coast communications re 
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mained open. It was at this juncture that Premier 
Negrin appealed for French aid. The insurgents 
continued their attacks, and on Thursday the 
strategically important town of Caspe fell into their 
hands, opening the path to the Mediterranean and 
the splitting of the loyalist territory. Around 


Caspe the loyalists rallied and put up a stiff resist- 


ance. General Franco thereupon resorted to air- 
plane bombing of loyalist centers in a manner that 
makes savages seem civilized by comparison. 
Bombs were rained on all parts of Barcelona hour 
after hour, and civilians were almost the only suf- 
ferers in these barbaric raids. The correspondent 
of the New York “Times” as Barcelona estimated 
on Thursday that fully 1,000 lives were sacrificed 
in these horrible and merciless airplane bombings. 


French Cabinet 


pape Cabinet crisis ended with another 
solution that promises to be only temporary, 
when Leon Blum organized a fresh Left Front Gov- 
ernment in France, last Saturday, to succeed the 
regime headed by Camille Chautemps. The vagaries 
of French politics constitutes a principal factor of 
the totalitarian diplomatic boldness, but the Parlia- 
ment in Paris gave no indication of a trend toward 
solidarity in the face of the enemy. After night- 
long conferences with party leaders, M. Blum an- 
nounced last Sunday a regime formed principally 
by his own socialist comrades, with the aid of the 
Radical-Socialists. The communists indicated their 
benevolent attitude toward this regime, and the 
original Left Front thus was restored in all its in- 
glory. In addition to his post as the President of 
the Council, M. Blum took the Finance Portfolio. 
The Foreign Ministry was entrusted to Joseph Paul- 
Boncour, one of the most experienced of French 
diplomatists. The Ministerial declaration Was 
made by Premier Blum on Thursday, but it con- 
tained no surprises. The Right benches listened in 
stony silence as M. Blum reiterated the French devo- 
tion to peace and the firm intention to aid Czecho- 
slovakia if that country were attacked. Much of 
the declaration appeared to be an apology for un- 
successful efforts to form a real national union 
Cabinet, and after the Ministerial statement was 
completed Rightist Deputies coldly questioned the 
advisability of Leftist rule in the critical situation 
now confronted by France. The question of con- 
fidence united the Leftist blocs, however, and M. 
Blum received 369 votes late of Thursday, while 196 
Deputies objected to his rule. There were about 50 
abstentions. 


China and Japan 


URMOIL in Europe has overshadowed the Japa- 
nese invasion of China for the time being, but 

it appears that important counter-moves have been 
launched by the Chinese defenders, making a pro- 
longation of the conflict more than probable. This 
is strictly in accordance with the understood plan 
of Chinese authorities, who hope to make the inva- 
sion so costly for their foes that the Japanese econ- 
omy will break under the strain. The danger that 
invading troops might cross the Yellow River and 
imperil the rear of the huge armies fighting in the 
Lunghai corridor was diminished and perhaps elimi- 
nated for the time being through a vast counter- 
offensive in which 300,000 Chinese troops are re- 
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ported engaged. By Wednesday these forces pushed 
the Japanese back in several sectors and the invad- 
ers were said to be fighting desperately to hold 
other points. The Japanese launched on Thursday 
a frontal attack from the north on the corridor de- 
fense armies. This newest endeavor to unite the 
northern and central Chinese areas captured during 
the last eight months may be more trying for the 
defenders, as the most modern tactics of airplane 
strafing and mechanized units are employed. In 
some of the northern regions the Chinese are re- 
ported to have abandoned formal resistance in favor 
of guerrilla warfare, which is costly and difficult 
for the invaders. The opposing forces are attack- 
ing each other from all points of the compass, and 
in view of the overwhelming superiority of Chinese 
numbers this is unquestionably effective strategy. 
In Tokio the Japanese Diet completed on Wednes- 
day its long debate on the proposal for granting dic- 
tatorial powers to the government in wartime, and 
grudging approval was granted. 


Bank of England Statement 


HE statement for the week ended March 16 

shows an expansion of £215,000 in circulation 
offset slightly by a gain of £16,554 in gold holdings 
with the result that reserves fell off £199,000. Note 
circulation now totals £479,475,000 compared with 
£463 ,815,261 a year ago. Public deposits declined 
£1,462,000 but other deposits increased £4,342,229. 
The latter consists of bankers accounts which rose 
£4.766,596 and other accounts which decreased 
£424 367. The reserve proportion dropped a little 
to 28.8% from 29.4% a week ago; last year the pro- 
portion was 32.9%. Loans on Government securi- 
ties increased £6,985,000 while loans on other securi- 
ties decreased £3,892,818. Of the latter amount 
£2,884,699 was from discounts and advances and 
£1,008,119 from securities. No change was made in 
the 2% bank rate. Below we show the separate 


items with comparisons for preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





Circulation 


Public deposits 
Other deposits 
Bankers’ accounts- 
Other accounts - - - 
Govt. securities 
Other securities 
Disct. & advances_ 


Reserve notes & coin 

Coin and bullion_-_-- 

Proportion of reserve 
to liabilities 


Bank rate 





Mar. 16, 
1938 


£ £ 
479,475,000/ 463,815,261 


11,109,000 
154,713,154 
119,046,337 

35,666,817 
112,206,164 

24,104,505 

3,640,045 

20,464,460 

47,773,000 


327 ,248,802/314,616,869 


28.8% 
2% 





Mar. 17, 
1937 


Mar. 18, 
1936 


Mar. 20, 
1935 


Mar. 21, 
1934 





22,846,052 
131,225,897 
93,969,062 
37,256,835 
94,854,300 
26,697,629 
3,764,547 
22,933,082 
50,801,608 


32.90% 
2% 





£ 
404,368,038 


201,365,033 


16,891,421 
128,051,747 
90,848,611 
37,203,136 
80,159,996 
26 ,068 ,832 
8,606,022 
17,462,810 
56,996,995 


39.32% 
2% 





£ 
377,958,707 


105,259,109 


14,854,333 
145,832,163 


40,573,054 
85,951,044 
17,897,789 
5,432,920 
12,464,869 
75,099,039 
193 057,746 


46.73% 
2% 


2% 





£ 
369,465,407 


12,167.229 
143,616,443 
107,555,942 

36,060,501 

72,894,732 

18,461,900 

5,617,584 

12,844,316 

82,670,499 
192,135,996 


53.06 % 
2% 





Bank of France Statement 

HE statement for the week ended March 10 

showed a loss in note circulation of 590,000,000 
francs which brought the total down to 93,630,- 
179,830 francs. A year ago circulation totaled 86,- 
405,066,205 francs and two years ago 82,074,924,870 
francs. A decrease also appeared in credit balances 
abroad of 2,000,000 francs, in French commercial 
bills discounted of 458,000,000 francs and in advances 
against securities of 66,000,000 francs. Another 
slight gain was shown in the Bank’s gold holdings of 
118,551 franes which raised the total to 55,806,- 
959,832 frances, compared with 57 ,358,742,140 francs 
last year and 65,668,307,228 francs the previous 
year. Creditor current accounts expanded 1,778,- 
000,000 francs and temporary advances to State of 
1,000,000 frances. The reserve ratio fell off to 47.76% : 
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a year ago it was 54.57% and the vear before 70.76%. 
Below we furnish the different items with compari- 
sons for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 
for Week 1936 


Mar. 10, 1938|Mar. 12, 1937| Mar. 13, 











Francs Francs Francs Francs 
+ 118,551/55,806 ,959,832|57,358,742,140/65,668 ,307,228 


Gold holdings - - - - - - 
— 2,000,000 17,711,273 15,020,092 8,266,843 


Credit bals. abroad_ 
a French commercial 

bills discounted _ - 
b Bills bought abr’d 
Adv. against securs_ 
Note circulation ____ 
Credit current accts. 
c Temp. advs. with- 

out int. to State_-_ 
Propor’n of gold on 

hand to sight liab_ —0.49% 47.76% 54.57% 


a Includes bills purchased in France. b Includes bills discounted abroad. 
resenting drafts on Treasury on 10-billion-frane credit opened at Bank. 

Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg. 
gold, 0.9 fine, per franc: previous to that time and subsequent to Sept. 26. 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26. 1936, there were 65.5 mg. 
of gold to the franc. 


—458 ,000 ,000/10,594,420,005 9,882 ,640,117 
No change 826,849,608] 1,303,974,539| 1,292,144,414 
—66.000,000) 3,786,846,295| 3,864,866,344| 3,380,285,453 
—590 ,000 ,000/ 93 ,630,179,830|86 405,066 ,205/82,074,924,870 
+ 1,778,000 000) 23 226,723,584] 18,707 ,069,928] 10,725,595,547 


8,384,734,515 


+ 1,000,000 ,000/33,703,974,773|20,072,095,857| ---------- 


70.76% 
c Rep- 

















Bank of Germany Statement 

HE statement for the second quarter of March 

showed a further decline in note circulation of 
137,000,000 marks which brought the total’down to 
4,949,400,000 marks. Circulation last year totaled 
4,522,427,000 marks and the previous year 3,974,- 
533,000 marks. A decrease also appeared in bills of 
exchange and checks of 190,893,000 marks, in invest- 
ments of 5,523,000 marks, in other assets of 124,- 
767,000 marks and in other liabilities of 147,306,000 
marks. The Bank’s gold holdings showed no change, 
the total of which is now 70,771,000 marks, com- 
pared with 67,417,000 marks a year ago. Reserves 
in foreign currency showed an increase of 155,000 
marks, silver and other coin of 49,327,000 marks, 
advances of 7,744,000 marks and other daily matur- 
ing obligations of 12,120,000 marks. The reserve 
ratio is now 1.54“; last year it was 1.61% and the 
previous year 1.94°%. A comparison of the different 
items for three years appears below: 


REICHSBANK’'S COMPARATIVE STATEMENT 




















| Changes 
for Week Mar. 15, 1938} Mar. 15, 1937| Mar. 14, 1936 

Assets— Reichsmarks Retchsmarks | Reichsmarks | Keichsmarks 
Gold and bullion - - - ~~ - No change 70,771,000 67,417,000 71,707,000 

Of which depos. abr’d No change 20,333 ,000 18,842,000 20,264,000 
Res’ ve in for’n currency + 155,000 5,574,000 5,586,000 5,448,000 
Bills of exch. & checks.| —190,893,000/5,180,281,000/4,461,688,000/3,796,133,000 
Silver and other coin. -_- +49,327,000| 201,292,000] 224,197,000} 204,598,000 
BO EE +7,744,000 50,970,000 42,511,000 47,261,000 
Investments ........-- —5,523,000| 389,186,000} 498,006,000) 658,735,000 
CN Es 64 «cece 0n —124,767,000} 725,353,000) 914,772,000} 683,395,000 

TAabilittes— 
Notes in circulation__.._| —137,000,000/4,949 400,000) 4,522,427 ,000|3,974,533,000 
Other daily matur.oblig. +12,120,000| 823,134,000} 715,802,000) 572,150,000 
Other liabilities . ___--- — 147,306,000} 197,832,000} 352,387,000} 292,193,000 
Propor’n of gold & for'n 

curr. to note circul'n_ +0.05% 1.54% 1.61% 1.94% 











Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
the discount rates of any of the foreign central 



































banks. Present rates at the leading centers are 
shown in the table which follows: 
| 
Rate tn Pre- | Rate tn Pre 
Country Effect Date otous Country Effeca Date otous 
Mari18| E£stablished | Rate Marli8| Established Rate 

Argentina..| 3}4 |Mar. 11936) -- Aug. 28 1935) 4% 
Batavia....| 4 July 11935) 4% Nov. 29 1935, 8% 
Belgium...| 2 May 15 1935) 2% June 30 1932) 3% 
Builgaria...| 6 Aug. 15 1935) 7 May 18 1936] 5 
Canada....| 2% |Mar 111935) -. Apr. 61936) 3.65 
CREncece 4 Jan. 241935) 4% 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Jugosiavia _| 5 Feb. 11935) 6% 
Czechoslo- Lithuania..| 5% |July 11936) 6 

vakia....| 3 Jan. 11936) 3% ||Morrocco..| 6% |May 281935) 4% 
Danzig....| 4 Jan. 21937) 5 Norway...| 3% 51938) 4 
Denmark..| 4 Oct. 19 1936) 3% ||Poland....| 4% . oe 1937| 5 
England...) 2 June 30 1932} 2% |/Portugal...| 4 Aug. 11 1937, 4% 
Estonia...-| 5 |Sept. 25 1934] 534 ||Rumania..| 4% |Dec. 71934, 6 
Finland....} 4 Dec. 41934) 4% ||SouthAfrica} 3% |May 151933) 4 
France....| 3 Nov. 12 1937) 3% |/Spain_...- 5 July 101935) 5% 
Germany..| 4 Sept.30 1932; 5 Sweden....|; 2% |Dec. 1 1933} 3 
Greece....| 6 Jan. 41937) 7 Switzerland) 1% |Nov. 25 1936) 2 
Holiand._.' 2 Dec. 21936 2% 





Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16% on 
Friday of last week, and 9-16% for three-months’ 
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bills, as against 9-16% on Friday of last week. Money 
on call at London on Friday was 4%. At Paris the 
open market rate remains at 314% and in Switzerland 
at 1%. 
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New York Money Market 


seen business was done this week on the New 
York money market, and rates merely were 
continued from last week in all departments. Bank- 
ers’ bill and commercial paper dealings remained 
dull. The Treasury sold two issues of discount bills, 
Monday. One series of $50,000,000 due in 91 days 
went at 0.700% average, and another series of $50,- 
000,000 due in 93 days went at 0.068% average, both 
computed on an annual bank discount basis. Call 
loans on the New York Stock Exchange held to 1% 
for all transactions, while time loans again were 
144% for maturities to 90 days, and 114% for four 
to six months’ datings. 


New York Money Rates 


ele in detail with call loan rates on the 
Stock Exchange from day to day, 1°% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time mone 
continues quiet, no transactions having been epost 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
Trading in prime commercial paper have been heavy 
this week. Paper has been in good supply and the 
demand has been brisk. Rates are quoted at 1% 
for all maturities. 


Bankers’ Acceptances 

HE demand for prime bankers’ acceptances has 

been fairly strong this week but transactions have 
been light due to the extremely short supply of prime 
bills. There has been no change in rates. Dealers’ 
rates as reported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
14% bid and 7-16% asked; for bills running for four 
months, 9-16%% bid and 44% asked; for five and six- 
months, °° bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 14° for bills 
running from 1 to 90 days. The Federal Reserve 
Bank’s holdings of acceptances remain unchanged at 
$542,000. 


Discount Rates of the Federal Reserve Banks 
HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 











Rate in 
Federal Reserve Bank Effect on Date Prevtous 
Mar. 18 Established Rate 
Boston .. . «ooo co cccecccens 1% Sept. 2 1937 2 
WO BO Khscncccccscesesse 1 Aug. 27 1937 1% 
Philadelphia .....---------- 1% Sept. 4 1937 2 
Cleveland . . ...cccccccccee- 1% May 11 1935 2 
Richmond. ....--.--cccee-- 1% Aug. 27 1937 2 
Atlanta 1% Aug. 21 1937 2 
1% Aug. 21 1937 2 
1% Sept. 2 1937 2 
1% Aug. 24 1937 2 
1% Sept. 3 1937 2 
1% Aug. 31 1937 2 
1% Sept. 3 1937 2 














Course of Sterling Exchange 


TERLING exchange and the entire foreign ex- 
S change market sharply reverse the trends which 
have prevailed for months. The United States 
dollar is again in the ascendant as European financial 
interests are overwhelmed with fears created by the 
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German Nazification of Austria. While the pound 
is displaying weakness in terms of the dollar, it is 
firm with respect to all other currencies and the 
for the Continental and other units 
merely reflect the lower sterling quotations with 
reference to the dollar. The French france is an 
exception to the European trend and is showing 
further weakness in terms of both the dollar and the 
pound. The range for sterling this week has been 
between $4.945% and $4.99°¢ for bankers’ sight, com- 
pared with a range of between $5.00 7-16 and 
$5.01 13-16 last week. The range for cable transfers 
has been between $4.94 11-16 and $4.9934, compared 
with a range of between $5.0014 and $5.02 a week 
ago. 

There is no need here to review the political factors 
which have caused the sharp reversal in the foreign 
exchange situation throughout the world. It is a 
safe presumption that had not the German invasion 
of Austria become a fait accompli, sterling exchange 
would have continued firm with respect to the dollar 
and caused all other currencies to move with it 
from now until the beginning of autumn pressure 
on the pound, the firmness being based entirely 
upon the business depression here and the prospects 
of a large American tourist expenditure in Great 
Britain in the summer. 

At the present juncture it is impossible to judge 
the future trend of the foreign exchanges. The 
prospect of an upheaval in the British Cabinet 
still further beclouds the outlook. Unless a period 
of calm soon replaces the present wideswpread fear 
of a general European war, not even tourist de- 
mands of the summer can be expected to impart 
firmness to the pound. 

The renewed fears of a general war practically 
ensures a further increase in the cost of the Birtish 
rearmament program whether or not war can be 
averted. It was stated here last week that the 
rearmament program calls for an expenditure of 
$7 ,500,000,000. It is now conceded in informed 
quarters in London that this program will be ex- 
tended to exceed probably $10,000,000,000. The 
program expressed in dollars, as pointed out here last 
week, is a greater amount than the figures would 
indicate when it is considered that this sum would 
buy much more in Great Britain than in the United 
States. 

The prospect of such a high expenditure has 
caused renewed fear in London that higher taxation 
cannot be avoided and hence there is great disturb- 
ance in financial circles. For instance, the 214% 
Consols of the British Government declined on 
Wednesday more than £2 to their lowest level in 
five years and registered a net loss since just before 
the German invasion of Austria of 454 points, or 
6.1%. Declines in other British issues were less 
severe, but the war loan 314s were quoted on 
Wednesday about 3.3% below the pre-Austrian 
coup and at a new low for the year. 

Sterling might have fallen still lower in terms of 
the dollar but for a heavy movement of Continental 
funds into London for temporary lodgment and 
for the purchase of gold, though all these funds, it 
would seem, were intended for ultimate transfer to 
the United States. 

The extreme anxiety over the situation has caused 
a new flow of gold and foreign funds to New York 
as the only safe place of refuge. These funds have 


lower rates 
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been coming from Amsterdam, Belgium, Switzer- 
land, France, and many of the smaller countries, 
and the present movement into American securities 
would be strongly apparent were it not for the 
business depression here. This is the one element 
at present causing hesitancy and the temporary 
lodgment of fugitive funds in London. 

Since Saturday last approximately £35,000,000 of 
gold is reported to have been engaged in London 
for shipment to New York. This is the first gold 
from London to this side in nearly six months. How- 
ever, the gold movement cannot be expected to 
reach large proportions under the present circum- 
stances, as none of the national governments will 
willingly release gold for private export and whatever 
comes here now must be derived either from the 
London open market or from gold hoarded there 
or in other centers or from official sources. 

The greatest uneasiness at this time is caused by 
the severe depression of the French franc. It is 
confidently expected in London and Amsterdam 
that the new French Government under M. Blum 
will be compelled to resort to further devaluation 
of the france and to exchange control. In this 
probability financiers see a danger to the tripartite 
currency agreement. It would seem impossible that 
France could, if her difficulties increase, uphold her 
obligations under the agreement. 

On Monday Secretary of the Treasury Mor- 
genthau declared that the tripartite monetary agree- 
ment is still in effect, but a series of conferences 
in the Treasury pointed to the possiblity of some 
change if developments in Europe demand it. The 
fate of the agreement hangs on France and the 
possibility that the country may adopt some sort 


of exchange control to extricate itself from financial 
troubles. 

It is barely possible that France might continue 
to be a partner in the tripartite monetary agreement 
even if a certain tpye of exchange control should 


be adopted. An exchange control such as that 
exercised for some time by the United States during 
and immediately following devaluation might be 
acceptable to the other countries in the tripartite 
agreement. Such control would permit free acquisi- 
tion of exchange for commercial payments but would 
be directed at curbing speculative or flight move- 
ments of capital. Although it might prevent private 
dealings in gold, it would have to allow for inter- 
change of gold between the central authorities 
in France and the governments in the other par- 
ticipating countries in order to allow France to 
remain within the agreement as it is now constituted. 
Should France decide upon a form of exchange 
control contrary to the original spirit of the agree- 
ment, the agreement might either be abandoned 
entirely or continued without France, probably the 
latter. 

London money rates are slightly firmer for the 
first time since the beginning of the year. Two- 
and three-months’ bills are quoted at 9-16°%, un- 
changed from recent weeks; four-months’ bills are 
19-32%, against 9-16% on Monday; and six-months’ 
bills 21-32%, against 19-32% on Monday. Gold 
on offer in the London market this week was as 
follows: On Saturday last, £925,000, on Monday . 
£276,000, on Tuesday £956,000, on Wednesday 
£514,000, on Thursday £711,000, and on Friday 
£596,000. 
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At the Port of New York the gold movement for 
the week ended March 16, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MARCH 10-MARCH 16, INCL. 


Imports | Exports 
None | Exports 
Net Change in Gold Earmarked for Foreign Account 
Decrease: $1,046,000 
Note—We have been notified that approximately $4,647,000 of gold was 
received at San Francisco, of which $4,535,000 came from Japan and 
$112,000 from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or changes in gold held 
earmarked for foreign account. On Friday there 
were no imports or exports of the metal or change 
in gold held earmarked for foreign account. 

Gold held in the inactive fund, as indicated in the 
daily Treasury statements issued during the week 
ended last Wednesday was as follows. The day-to- 
day changes are our own calculations. 

GOLD HELD IN THE TREASURY’S INACTIVE FUND 


F Date— Amount Daily Change 
pn ae er eee Sonne, S $1,188 ,034,654 Unchanged 
TT oo ee 1,188 ,034,654 Unchanged 
TA BR 2 ae ee 1,188,034,654 Unchanged 
| EE eae eee 1,188,034 ,654 Unchanged 
MEE. 6 6 on asss ce boasadexeoare 1,188,034,654 Unchanged 
I liga 8 es Be sds 8 1,188,034,654 Unchanged 


Canadian exchange during the week ranged be- 
tween a discount of 34% and a discount of 34%. 

The following tables show the mean London 
check rate on Paris, the open market gold price, and 
the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, March 12__._...- 156.55 | Wednesday, March 16____-- 162.21 
Monday, March 14_____-_- 162.37 | Thursday, March 17___-.-.. 160.28 
Tuesday, March 15......--. 164.83 | Friday, March 18___-_-- 161.00 


LONDON OPEN MARKET GOLD PRICE 
Saturday, March 12____139s. 8d. Wednesday, March 16 _139s. 914d. 
Monday, March 1'___.139s. 8d. Thursday, March 17 _140s. 4d. 
Tuesday, March 15____139s. 844d. | Friday, March 18 .140s. 24d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, March 12..___..- $35.00 | Wednesday, March 16____-- $35.00 
Monday, March 14______-- 35.90 | Thursday, March 17____--- 35.00 
Tuesday, March 15.____-..- 35.00 | Friday, March 18...... 35.00 


Referring to day-to-day rates, sterling exchange 
on Saturday last was off sharply from Friday’s close. 
Bankers’ sight was $4.99 1-16@$4.99°%; cable trans- 
fers $4.9914@$4.993¢. On Monday the pound 
dropped again on sharp demand for dollars. The 
range was $4.98 9-16@$4.99 5-16 for bankers’ sight 
and $4.9854@$4.993<, for cable transfers. On 
Tuesday demand for dollars continued while sterling 
fell. The range was $4.9734@$4.98%4 for bankers’ 
sight and $4.97 7-16@$4.98 7-16 for cable transfers. 
On Wednesday dollars were in keen demand with 
corresponding weekness in sterling. The range was 
$4.96@ $4.97 5-16 for bankers’ sight and $4.9614@ 
$4.973< for cable transfers. On Thursday sterling 
continued to display an undertone of weakness. 
Bankers’ sight was $4.9614@$4.97 5-16 and cable 
transfers $4.96 3-16@$4.97 7-16. On Friday ex- 
change favored the dollar. The range was $4.9454@ 
$4.95 13-16 for bankers’ sight and $4.94 11-16@ 
$4.957<% for cable transfers. Closing quotations on 
Friday were $4.94°¢ for demand and $4.94 13-16 for 
cable transfers. Commercial sight bills finished at 
$4.94 9-16, 60-day bills at $4.93 13-16; 90-day bills 
at $4.9314; documents for payment (60 days) at 
$4.93 13-16, and seven-day grain bills at $4.9414. 
Cotton and grain for payment closed at $4.94 9-16. 


Continental and Other Foreign Exchange 


OLITICAL events in Europe have cast a heavy 
pall on the Paris market. The French france 
situation is more aggravated than ever. It should 
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be recalled that on March 10 the Chautemps Cabinet 
was forced to resign and on March 13 former Premier 
Leon Blum succeeded in organizing a new Cabinet 
with strong Left composition and to all intents and 
purposes bearing the complexion of his original 
Popular Front Government. On Thursday, although 
M. Blum received a vote of confidence in the Cham- 
ber of Deputies, the opinion was general there and 
among the public that a National Union Government 
such as existed during the war must be organized. 

The Cabinet decided Thursday on a further increase 
for war expenditures. The total ordinary, extraor- 
dinary and extrabudgetary expenses for fighting 
forces already approved by Parliament are 25,945,- 
405,856 frances (about $778,362,000), the 1938 
budget figure. In addition to that sum an esti- 
mated 3,200,000,000 francs (about $96,000,000) will 
be spent in 1938 as part of the five-year defense plan 
calling for 12,000,000,000 francs approved by the 
previous Government of M. Chautemps but not by 
Parliament. This five-year plan, it is believed, will 
be at once approved and will in dollars amount to 
approximately $360,000,000. 

The financial situation is further aggravated by 
the reatization that the Treasury has been obliged 
in the past few weeks to borrow an additional 1,- 
800,000,000 francs. The extreme weakness of the 
franc is reflected in the London check rate on Paris. 
The above table showing the mean London check 
rate on Paris has been practically valueless during 
the past few weeks as practically every day the 
rate has fluctuated from one to four francs in the 
pound within a few hours. On Saturday last the 
high for London on Paris, that is, the rate most 
favorable to Paris, was 155.93 franes to the pound. 
On Tuesday the frane struck a new low when toward 
noon it was quoted at 166 francs to the pound, an 
all-time low. In New York on Tuesday the franc 
reached a new current low of 3.00°¢ cents. The 
pre-war franc was worth 19.3 cents. In 1919 it 
moved down to 18.3 cents and within a year had 
fallen to six cents, when the French exchange control 
no longer had the financial resources to keep the 
rate pegged. In 1922 the rate rallied to nine cents, 
dropped below six cents the following year, went 
through five cents in 1924, and below four cents 
in 1925. It was on July 24, 1926, that the france 
touched its low record of 1.9334 cents. Formal 
devaluation took place in 1928 and the 3.92-cent 
‘Poincare’ franc was established. From then until 
the end of 1932 the currency was relatively stable. 
When the dollar was devalued on Jan. 31, 1934 the 
franc went above six cents and stayed above that 
level during 1934 and 1935. In September, 1936, 
the franc was again revalued, this time within the 
limits of 4.35 to 4.96 cents. In July, 1937 the 
rate declined below four cents and has remained 
below four cents ever since. At the beginning of 
1938 the quotation was 3.39 cents and since then 
has descended gradually until during the past week 
it touched the lowest since Oct. 30, 1926. As noted 
above in the resume of sterling exchange, it is 
rather generally expected that the French Govern- 
ment will be forced to devalue the franc further and 
to adopt some form of rigid control. 

German marks are quoted lower, but this has no 
special significance, since the Reichsbank holds the 
so-called free or gold mark in close relationship 
to sterling, while the internal blocked marks are 
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without any effect on the market. A few days ago 
Dr. Hjalmar Schacht, President of the Reichsbank, 
stated at the annual meeting of the Bank that the 
German currency is now safe from foreign influences 
as the result of the Reich’s currency policy. It is 
no secret, Dr. Schacht stated, that up to now 
Germany has not succeeded entirely in covering or 
funding its short-term debt. On the other hand, 
he stated, the increase in the national debt is counter- 
balanced by the diminution of private indebtedness. 
(The actual extent of the German national debt is 
known only to a few insiders in official German 
On purely financial grounds, if political 
reasons be excluded, there would be hardly any 
objection to the complete publication of Germany’s 
financial position, Dr. Schacht claimed. “Our 
foreign critics,’ he said, ‘“‘would be astounded to see 
how unexceptional our use of finanée with regard 
to our achievement would appear.” 

An addition to Germany’s depleted gold reserves 
will result from the conquest of Austria. 
The National Bank of Austria is almost certain to 
be merged with the German Reichsbank soon. The 
Austrian bank holds considerably more gold and 
foreign exchange than the Reichsbank. Latest 
available figures place the gold holdings of the 
Austrian bank at $46,000,000 and foreign exchange 
at $33,000,000. The Reichsbank currently holds 
about $29,000,000 in gold and $2,000,000 in foreign 


circles. ) 


leich’s 


exchange. It seems only a question of Berlin’s 
convenience before the Austrian schilling will be 
eliminated as a currency. In an official radio 


broadcast a few days ago the new Government in 
Austria announced that henceforth the official for- 
eign exchange rate is to be 1.53 Austrian schillings 
per German mark, compared with the previous rate 
of around 2.10. 

Belgian currency has fallen sharply in the past 
week owing to the disturbed situation in Europe. 
It is thought likely that Belgium will soon ship 
gold to London or New York. 

The Italian lira has been held steady and un- 
changed from recent weeks through the strict control 
exercised in Rome. Apparently there has been no 
change in the gold position of Italy in the past few 
years. It is believed that the Italian gold reserve 
is somewhat in excess of $200,000,000. 

The following table shows the relation of the 
leading European currencies to the United States 
dollar: 


Old Dollar New Dollar Range 
Parity aParity This eek 
6 France @fanc)....<2i...... 3.92 6.63 3.005% to 3.20% 
Belgium (belga)....________ 13.90 16.95 16.8214 to 16.8514 
RIN en 0s dso odes 5.26 8.91 5.264% to 5.26% 
Switzerland (franc)_..______ 19.30 32.67 22.88 to 23.12 
Holland (guilder)_._-______- 40.20 68.06 55.10 to 55.71% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. b Franc cut from gold and allowed to 
‘float’? on June 30, 1937. 


The London check rate on Paris closed on Friday 
at 161.00, against 158.06 on Friday of last week. In 
New York sight bills on the French center finished 
at 3.06%4, against 3.17; cable transfers at 3.0634, 
against 3.171g. Antwerp belgas closed at 16.8234 for 
bankers’ sight bills and at 16.8234 for cable transfers, 
against 16.8914 and 16.8914. Final quotations for 
Berlin marks were 40.12 for bankers’ sight bills and 
40.12 for cable transfers, in comparison with 40.37 
and 40.37. Italian lire closed at 5.2614 for bankers’ 
sight bills and at 5.261% for cable transfers, against 
5.2614 and 5.2614. Austrian schillings, which closed 
on March 11 at 18.92, are no longer quoted as the 
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Austrian unit is to be absorbed by the reichsmark on 
the basis of 1.53 Austrian schillings per German 
mark, compared with a previous rate of around 2.10. 
Exchange on Czechoslovakia closed at 3.49°¢, against 
3.515%: on Bucharest at 0.7414, against§0.7414; on 
Poland at 18.95, against 19.00; and on¥Finland at 
2.19, against 2.22. Greek exchange closed at 0.91. 
against 0.92. 





cnnnijeiaine 

XCHANGE on the countries neutral during 

war has suffered a sharp reversal of the trends 
long manifest. The Scandinavian currencies rule 
in sympathy with sterling and are of course lower. 
The exceptional strength which has for long charac- 
terized exchange on Holland and Switzerland has 
rapidly declined since the German annexation of 


Austria. Both Holland and Switzerland have under- 


taken substantial new defensive measures. Swiss 
and Dutch funds are inclined to move to other 


centers and in these markets there has been heavy 
liquidation of securities in the past few days as 
owners of liens have sought cash for transfer into 
other currencies, some funds going temporarily to 
London but most intended for ultimate refuge in 
New York. On Jan. 31 guilder cable transfers sold 
at 55.93, which compares with the low this week 
of 55.12. On Jan. 31 Swiss cable transfers sold 
at 23.1914, whereas this week they reached a low 
of 22.9514. 

Bankers’ sight on Amsterdam finished on Friday 
at 55.12, against 55.84 on Friday of last week; cable 
transfers at 55.12, against 55.84; and commercial 
sight bills at 55.00, against 55.80. frances 
closed at 22.8814 for checks and at 22.8814 for cable 
transfers, against 23.19 and 23.19. Copenhagen 
checks finished at 22.10 and cable transfers at 22.10 
against 22.3514 and 22.3514. Checks on Sweden 
closed at 25.4914 and cable transfers at 25.4914 
against 25.79 and 25.79; while checks on Norway 
finished at 24.87 and cable transfers at 24.87. against 
25.16% and 25.16%. 


Einatieds 
XCHANGE on the South American countries 
shows practically no repercussions from the 
critical political developments in Europe. These 
currencies are rigidly controlled. Were their rela- 
tionship to sterling to become seriously affected by 
changes in the pound, the South American countries 
would in all probability regulate them to harmonize 
with the United States dollar. 

Argentine paper pesos closed on Friday, official 
quotations at 33.00 for bankers’ sight, against 33.38 
on Friday of last week; cable transfers at 33.00, 
against 33.38. The unofficial or free market close 
was 25.95@25.96, against 25.90. Brazilian milreis 
are quoted 5.90@5.95 (official), against 5.90@ 5.95. 
Chi ean exchange is quoted at 5.19 (official), against 


Swiss 


5.19. Peru is nominally quoted at 24.40, against 
24.40. 
—_——e-— 
XCHANGE on the Far Eastern countries is 


strongly inclined to move with sterling, to 
which these units are allied either legally or through 
exchange control. On Wednesday the Japanese 
Finance Minister introduced an emergency bill in 
the Diet to raise the limit of the fiduciary note 
issue of the Bank of Japan (notes backed by bonds) 
from 1,000,000,000 yen to 1,700,000,000 yen. With 
the present gold reserve of 800,000,000 yen, this 
would make possible a total note issue of 2,500,- 
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000,000 yen. This compares with the present limit 
of 1,800,000,000 yen at which level circulation now 
averages. A secondary budget will soon be forwarded 
to the Diet which will raise ordinary expenditures 
of the Government by 171,000,000 yen to 3,425,000,- 
000 yen. 

A recent dispatch from Hankow, China, was to 
the effect that the Foreign Ministry charged that 
the new Peiping Federal Reserve Bank was “‘an 
effort to undermine Chinese currency”? and an- 
nounced enforcement beginning as of March 12 of 
rigid fiscal regulation of China’s monetary system. 
The regulations in¢lude the centralization of foreign 
exchange in the Bank of Hankow with a possible 
forwarding office in Hongkong. Banks desiring to 
purchase exchange must apply to the central bank 
in Hankow. The Hankow bank will consider ap- 
plications to furnish exchange at existing rate levels. 

Closing quotations for yen checks yesterday were 
28 9-16, against 28.89 on Friday of last week. Hong- 
kong closed at 30 13-16@30.85, against 31.40@31); 
Shanghai at 2814@29 1-16, against 29.60@29%,; 
Manila at 49.85, against 497; Singapore at 57 13-16, 
against 5815; Bombay at 37.38, against 37.84; and 
Calcutta at 37.38, against 37.84. 
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Gold Bullion in European Banks 

HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 
































Banks of— | 1938 1937 1936 1935 1934 
£ £ £ £ £ 

England.._| 327,248,802] 314,616,869] 201,365,033] 193,057,746] 192,135,996 
France...-| 293,720,843] 347,628,740] 525,346,458} 660,546,095] 592,411,300 
Germany b- 2,521,900 2,428,750 2,572,150 2,954,450] 12,332,100 
Spain - ---- ©87,323,000] 87,323,000] 90,119,000} 90,750,000} 90,476,000 
a25,232,000| a42,575,000} 42,575,000} 62,979,000] 76,823,000 
Netherlands| 119,652,000] 76,631,000) 56,689,000} 67,547,000} 65,711,000 
Nat. Belg__| 100,885,000} 105,500,000} 95,237,000] 72,306,000} 77,447,000 
Switzerland) 77,868,000} 83,522,000} 48,089,000} 67,242,000) 66,774,000 
Sweden_.._| 26,299,000] 25,609,000] 23,884,000] 16,111,000} 14,604,000 
Denmark - - 6,542,000 6,550,000 6,554,000 7,395,000 7,398,000 
Norway -.-| 7,442,000 6,603,000 6,602,000 6,852,000 6,574,000 
Total week _|1,074,734,545|1,098,981,359]1,099,032,041]1,247,740,291|1,202,686,396 

1,095,443,971'1,106,835,926!1,248.058,310'1,205,499,825 


Prev. week _'1,074,586,365 





a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,016,650. c Amount held Aug. 1, 1936, the latest figure abailable. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26, 1936, 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 





Regimenting the Over-the-Counter 
Dealer 

Surprisingly little attention has been given by 
the press to the Maloney bill, now pending in the 
Senate, for the regulation of over-the-counter deal- 
ers in securities. The bill, introduced by Senator 
Maloney of Connecticut on Jan. 17, and amended 
in committee before it was considered in committee 
hearings, was reported to the Senate by the Com- 
mittee on Banking and Currency on March 3. Con- 
sideration of the measure has awaited the conclu- 
sion of the debate on the Byrnes bill to reorganize 
the executive departments, but with the end of that 
debate apparently in sight the Maloney bill should, 
in the ordinary course of legislative procedure, come 
shortly before the Senate for action. The purpose 
of the bill is to bring under the control of the Se- 
curities and Exchange Commission all over-the- 


counter dealings in securities, except those of States 
and municipalities, and to subject the business to 
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essentially the same kind of minute regulation as 
is already provided for dealings in securities listed 
on the stock exchanges. In view of the importance 
of the proposed legislation for all security dealers 
whose business it would affect, and the wide exten- 
sion of Government regulation which it embodies, 
the provisions and the potential operations of the 
bill merit careful examination. 

The declared objects of the bill, in the form in 
which it was reported to the Senate on March 3, are 
“to provide for the establishment of a mechanism 
of regulation among over-the-counter brokers and 
dealers operating in interstate and foreign com- 
merce or through the mails, to prevent acts and 
practices inconsistent with just and equitable prin- 
ciples of trade, and for other purposes.” The first 
section of the bill is in form an amendment of the ° 
amended Securities Exchange Act of 1934, in the 
shape of a new section, to be known as Section 15A, 
to be added after the present Section 15. Under this 
new section, “any association of brokers or dealers 
may be registered with the Commission as a na- 
tional securities association,” or as an affiliated 
association, by filing with the Commission a regis- 
tration statement “in such form as the Commission 
may prescribe.” In addition to copies of the con- 
stitution or articles of incorporation, by-laws and 
rules, the statement is to contain “such data as to 
its organization, membership, and rules of proce- 
dure, and such other information as the Commis- 
sion may by rules and regulations require as neces- 
sary or appropriate in the public interest or for 
the protection of investors.” 

The application for registration is not to be ac- 
cepted unless it “appears to the Commission” to 
provide, among other things, for permissive mem- 
bership by “any broker or dealer who makes use of 
the mails or of any means or instrumentality of 
interstate commerce to effect any transaction in, 
or to induce the purchase or sale of, any security 
otherwise than on a national securities exchange.” 
Membership may, however, be restricted on a geo- 
graphical basis or on the basis of the type of busi- 
ness done, and certain specified forms of improper 
conduct will operate as a bar. It must also appear 
that the rules “are designed to prevent fraudulent 
and manipulative acts and practices, to promote 
just and equitable principles of trade, to provide 
safeguards against unreasonable profits or unrea- 
sonable rates of commissions or other charges, and, 
in general, to protect investors and the public in- 
terest and to remove impediments to and perfect 
the mechanism of a free and open market; and are 
not designed to permit unfair discrimination be- 
tween customers, or issuers, or brokers or dealers, 
to fix minimum profits, to impose any schedule of 
prices, or to impose any schedule or fix minimum 
rates of commissions, allowances, discounts, or 
other charges.” 

The Commission “may permit or require” that the 
rules shall provide for the admission of an affiliated 
securities association, but the duties and powers of 
the Commission with respect to any such national 
or affiliated association “shall in no way be limited 
by reason of any such affiliation.” In disciplinary 
proceedings taken by an association against a mem- 
ber, the Commission is to “determine whether the 
acts or practices prohibited, or the omission of 
any act required,” by any rule alleged to have been 
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violated “constitute conduct inconsistent with just 
and equitable principles of trade,” and it “shall so 
declare.” 

The rules of an association may prohibit its mem- 
bers from dealing with any broker or dealer who is 
not a member of some similar association, except 
those dealing in commercial paper, 
bankers’ acceptance or commercial bills, save “at 
the same prices, for the same commissions or fees, 
and on the same terms and conditions as are by such 
member accorded to the general public.” Any rule 
of an association, however, may be set aside by the 
Commission “if, after appropriate notice and op- 
portunity for hearing, it appears to the Commission 
that such abrogation is necessary or appropriate to 
assure fair dealing by the members... , a fair rep- 
resentation of its members in the administration of 
its affairs, or otherwise to protect investors or ef- 
fectuate the purposes” of the bill. It may also 
change any rule if a written request for the pro- 
posed change is not honored “within a reasonable 
time.” 

Finally, with the same exception above mentioned 
of dealings in commercial paper, bankers’ accept- 
ance or commercial bills, “no broker or dealer 
shall make use of the mails or of any means or in- 
strumentality of interstate commerce to effect any 
transaction in, or to induce the purchase of, any 
security ... otherwise than on a national securities 
exchange, in contravention of such rules and regula- 
tions as the Commission may prescribe as necessary 
or appropriate in the public interest or for the pro- 
tection of investors (1) to prevent fraudulent, de- 
ceptive or manipulative acts or practices, (2) to 
prevent fictitious quotations, (3) to provide safe- 
guards with respect to the financial responsibility 
of brokers and dealers, (4) to regulate the manner, 
method and place of soliciting business, and (5) to 
regulate the time and method of making settle- 
ments, payments or deliveries.” From clauses (3), 
(4) and (5), just quoted, dealers in State or munici- 
pal securities are specifically exempt, but clauses 
(1) and (2), it is important to note, apply to them 
as well as to others. 

No prolonged or intensive study of the provisions 
here cited is needed to show the practically un- 
limited control of over-the-counter business which 
the Maloney bill would confer upon the Securities 
and Exchange Commission. Some of the grants of 
power are specific, others are in general terms 
whose scope may be about anything that the Com- 
mission chooses to make it. The registration state- 
ment to be filed with the Commission, for example, 
is to contain not only the usual information which 
a registered organization would be expected to sub- 
mit, but any other information that the Commission 
may decide is “necessary or appropriate in the pub- 
lic interest or for the protection of investors,” with 
only the reservation to the association or its mem- 
bers of their constitutional rights (!) and the costly 
and time-consuming privilege of contesting the va- 
lidity of any rule or regulation. An association may 
make its own rules, subject to certain requirements 
as to what they shall contain, but the Commission, 
it will be noticed, may set them aside or order the 
enforcement of new ones according to its own judg- 
ment of what constitutes “fair dealing,” “fair rep- 
resentation,” the protection of investors or the ac- 
complishment of the purposes of the bill. 


exclusively 
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The opportunities for interference with the con- 
duct of over-the-counter business through the re- 
quirements about rules are extraordinarily wide. 
Under Section 1 of the bill, the Commission appears 
to be given unlimited discretion to decide what 
constitutes “just and equitable principles of trade” 
and what kind of rules will promote them; what 
shall be regarded as “unreasonable profits or un- 
reasonable rates of commissions or other charges” 
and what kind of “safeguards” against them shall 
be provided, and what constitutes “the mechanism 
of a free and open market” and what rules will pre- 
sumably operate “to remove impediments to and 
perfect” such a market. In the matter of profits 
from such business as members of an association 
may be able to do, the members are caught between 
the decision of the Commission as to what constitute 
“unreasonable” profits or charges and a prohibition 
upon fixing by rule either minimum profits, or any 
schedule of prices, or any minimum rates of com- 
missions, allowances, discounts or other charges. 

This is not all. Under Section 2 of the Maloney 
bill the Commission, again in its own view of what 
is “necessary or appropriate in the public interest or 
for the protection of investors,” is impowered to 
make rules and regulations “to provide safeguards 
with respect to the financial responsibility of bro- 
kers and dealers.” There would seem to be nothing, 
under this grant of power, to prevent the Commis- 
sion from determining how much capital a broker 
or dealer shall have, what his banking relations 
shall be, or how he shall keep his records and ac- 
counts. The power of the Commission to “regulate 
the manner, method and place of soliciting busi- 
ness” shows no limitation of the extent to which 
such regulation may go. If the Commission should 
decide that the solicitation of business by telephone 
was contrary to the “public interest” or failed to 
give sufficient protection to investors, it might, ap- 
parently, in the exercise of its uncontrolled author- 
ity, put that method under the ban. 

The fact that the Maloney bill aims, among other 
things, to prevent fraudulent or obviously improper 
practices is not enough to commend it. To the ex- 
tent that such practices obtain in over-the-counter 
dealings they should, as far as possible, be sup- 
pressed. The bill, however, goes far beyond that 
purpose, and not only subjects another field of 
business to minute Federal regulation by invoking 
the interstate commerce clause, but also establishes 
regulations many of which are questionable and 
others which in practice become inquisitorial. The 
brokers and dealers whose business the bill affects 
should lose no time in registering a vigorous and 
united protest against the measure, and in doing 
their utmost to demonstrate its objectionable fea- 
tures to members of the Senate before debate on the 
bill begins. 








What Next in Europe? 


One of the most significant things about the ex- 
traordinary developments of the past week in Eu- 
rope has been the helplessness of other Powers in 
the face of German aggression in Austria. The ex- 
planation is not to be found merely in the physical 
inability to prevent the occupation of Austria once 
the swift and well-planned movement had begun, 
since forcible interference would obviously have 
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been impossible. It is to be found, rather, in the 
whole history of Austria and its relation to Ger- 
many ever since the Paris Peace Conference dismem- 
bered the old Austro-Hungarian Empire and made 
Austria a nominally independent State. It was as 
obvious then as it is now, to every one who was not 
blinded by enmity and revenge, that the Austria 
which the peace negotiators created was too weak 
ever to have an assured existence either politically 
or economically, and that the prohibition of union 
with Germany would be effective only as long as 
Germany was held in subjection. What was not 
counted upon, of course, was the appearance of an 
aggressive National Socialism in Germany which 
would exert itself to bring all the German popula- 
tions of Europe into its orbit, but the rapid repudi- 
ation by the Reich of the restrictions which the Ver- 
sailles treaty imposed upon it, and the persistent 
efforts to inoculate Austria with National Social- 
ism, did not dissipate the belief, more particularly 
in Great Britain and France, that somehow or other 
Austria would remain independent or that, if its 
independence were seriously threatened, it could be 
maintained. The complete lack of foundation for 
that fatuous belief was demonstrated when Chancel- 
lor Hitler struck his blow, and the two Powers that 
had professed a special interest in Austria’s wel- 
fare found themselves, at the moment of crisis, with 
nothing of the least importance that they could do 
or say. 

Any consideration of the possible consequence of 
Hitler’s coup must, accordingly, take account first 
of all of the political disarray among the other 
Powers. The Chamberlain dream of a four-Power 
pact that should maintain peace in Europe has been 
shattered by a rude awakening, and any other pact 
of which Germany is not a member will not carry 
an assurance of peace. Beyond a guarded promise of 
aid for France if its African possessions are threat- 
ened by the downfall of the loyalist government in 
Spain, and a general understanding that any needed 
protection will be given to the French Atlantic 
coast, Great Britain seems indisposed to bind itself 
to any joint action with France or to say just what 
it would do if Czechoslovakia were attacked. No 
agreement that Great Britain or France may make 
with Italy for the settlement of their several dif- 
ferences is likely to detach Italy from its existing 
accord with Germany, for while there seems reason 
for thinking that Hitler’s action was far from pleas- 
ing to Premier Mussolini, it has been publicly ac- 
cepted and acclaimed, and as long as the declaration 
stands the Italian part of the Rome-Berlin “axis” 
may be expected to remain intact. The reported 
suggestion by Mr. Litvinov, Russian Commissar for 
Foreign Affairs, of a conference of Powers to plan 
joint resistance to Fascism has no convincing ring 
when one remembers the nature of the political sys- 
tem which obtains in Soviet Russia, and the extraor- 
dinary trials and wholesale executions which the 
Stalin Government has found necessary to maintain 
itself in power. 

The plain fact of the situation is that, whatever 
the rest of Europe thinks about it, Germany now 
holds the center of the European stage, and that 
what it does in the immediate future will go far to 
determine the course of other Powers. If Hitler’s 


course follows the lines which he has observed in 
the past, he will take such time as he thinks neces- 
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Sary to consolidate his position in Austria, and 
await a favorable moment before making another 
spectacular move. Not even the elaborate and de- 
tailed plans which appear to have been made for 
the occupation of Austria will be sufficient to bring 
the country at once fully into the Nazi scheme. Un- 
til the German invasion, there was pronounced and 
to some extent organized resistance in Austria to 
the Nazi penetration, and the opposition will have 
to be crushed as effectively as Communist and other 
opposition was crushed in Germany before German 
rule will be firmly established. The reorganization 
of Austrian economic life as a part of the German 
economic system cannot be accomplished in a few 
days or weeks, and the extent of the gains that will 
accrue from the new control of Austria’s economic 
resources has still to be determined. If the policy 
which has been pursued in other matters is followed 
in these, Europe may have a breathing space before 
German expansion administers another shock. 
One cannot be quite sure, however, that there will 
be a breathing space. The massing of German troops 
in Austria, in numbers far in excess of what can be 
needed to maintain order while the country is be- 
ing organized, can hardly be due to fear of outside 
attack, for in no country, even in those in which Hit- 
ler’s action is most strongly condemned, is there 
any apparent disposition to deny that the incorpora- 
tion of Austria with Germany must be accepted as 
accomplished fact. There is an uneasy feeling, on 
the other hand, that the assurances which Hitler 
has given to Czechoslovakia may turn out to be less 
binding than their language would imply, and that 
the pincers may close unexpectedly upon the rich 
area of Czechoslovakia that projects into what is 
now German territory. The position of Czechoslo- 
vakia is undoubtedly precarious. Its population of 
about 15,000,000 is only a little more than one- 
fifth of that which Hitler now controls, and more 
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than one-fifth of the number are Germans. There 
are agreements with France and Russia which 


might prove useful in the event of war, and both 
those Governments have announced their intention 
to aid Czechoslovakia if it were attacked, but it is 
significant that no such assurance has come from 
Great Britain. Unlike Austria, Czechoslovakia 
would doubtless fight if it were invaded, but neither 
its position nor its resources would enable it to 
resist for long. 

Elsewhere in Europe the Hitler move has occa- 
sioned alarm and uncertainty. Lithuania, which has 
long had a quarrel with Poland, awaits a Polish at- 
tack in force which foreign influence, however, may 
stave off. The Little Entente has been greatly weak- 
ened by the Austrian episode, for not only is Czecho- 
slovakia, its strongest member, in grave peril, but 
in Yugoslavia and Rumania, both of which countries 
have been drawing nearer to Germany, the influence 
and prestige of the Reich have now been much in- 
creased. With Poland the relations of Germany 
have been conspicuously friendly, and the relin- 
quishment to Germany of part of the Polish Corri- 
dor, which would carry with it the recovery of Dan- 
zig, could be easily accomplished if Poland acquired 
another Baltic port. The whole political balance in 
Central and Eastern Europe, however, has been 
suddenly changed by the realization that Hitler has 
greatly improved the strategic position of Germany 
by his seizure of Austria, that a sudden German 
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advance could difficulty 
Czechoslovakia from the map, and that the political 
future of Poland, Yugoslavia, Rumania and _ per 
haps Hungary is bound up with that of the expand- 
that of any 


without great remove 


far than with other 
country or countries. 

The political atmosphere is no clearer in Great 
Britain and France. The course of the Chamberlain 
Government has obviously divided British opinion, 
but it is not yet clear that the Opposition has a 
program that will commend itself to the country 


sufficiently to allow the Government to be over- 


ing Reich more 


thrown. It is clear enough that some of the steps 
which Mr. Chamberlain urged take would 
mean war. Only forcible intervention, for example, 
would count for anything in Spain, and there is no 
end to the complications that would follow a for- 
cible British entrance into that unhappy struggle. 
If Czechoslovakia is to be assured of British aid, 
the aid must be military and naval, and the first 
step in that direction, if it were not at once de- 
feated by the immediate obliteration of Czechoslo- 
vakia, might plunge all Europe into war. Mr. Cham- 
berlain does not want war, and he knows that Great 
Britain is not ready for war. He accordingly pro- 
poses to “mark time” until the skies are clearer, and 
in the meantime intensify the rearmament program 
in preparation for what may happen. He may be 
able to reach some understanding with Italy that 
will ease British anxiety about the Mediterranean, 
but he must nevertheless be careful to avoid com- 
mitments that will arouse suspicion or resentment 
in Germany. 

The Blum Government has weathered its first test 
in the French Parliament, but without thereby mate- 
rially improving its expectation of life. In no impor- 
tant respect is it an improvement upon the Chau- 
temps Government which preceded it, and it is weak- 
ened by the pronounced opposition of the Conserva- 
tive Right to the program of socialization which is 
adding to economic and financial disorder. If Great 
Britain cannot safely interfere in Spain, still less 
can France, yet it faces the imminent possibility of 
seeing Spain converted into a kind of Fascist out- 
post which will be regarded as a constant menace. 
It has assured Czechoslovakia and Russia _ that 
treaty commitments will be honored, but what it 
could do, as a practical matter, to stay the German 
advance without precipitating a general European 
war is not easy to say. 

There can be no question of the seriousness of the 
situation with which democracy in Europe is faced. 
Dictatorship is on the march, force is its favored 
instrument of national policy, and every democratic 
State must look to its defenses. Geographical con- 
ditions make it difficult, if not impossible, for any 
State to isolate itself, and intervention anywhere 
holds only the promise of war. There will be ex- 
cuses in plenty for democratic Governments which 
feel that the only wise course at the moment is to 
acquiesce in what cannot be helped or changed, and 
to wait in hope that the future may be less threaten- 
ing than it now seems, but it is nevertheless clear 
that increased armaments, in the present European 
temper, do not make for peace, and that war, if it 
comes, will be only more general and disastrous 
because of the thoroughness with which it has been 
prepared. 


is to 











Chronicle March 19, 1938 


Report of United States Steel 
Corporation 

Despite the sharp decline in steel demand in the 
last four months of 1937, profits over the 12 months 
of 1937 were at the highest level since the peak earn- 
ings period of 1929, the annual pamphlet report of 
the United States Steel Corp., issued on March 14, 
discloses. After the long period of unexampled and 
extraordinary business paralysis with which the 
country had been visited during the years 1930 to 
1934, a revival in general business activity, evi- 
denced in 1935 and continuing throughout 1936, 
made itself more definitely felt at the beginning of 
1937. It brought about a broadening and expand- 
ing demand for all iron and steel products. This 
improvement continued by gradual steps well into 
the first half of 1937. The subsidiary companies of 
the corporation, says Myron C. Taylor, Chairman of 
the Board, participated in this greater activity. 
Their producing facilities were at times, and in 
many lines, heavily taxed, in fact, to a point which 
during the months of March and April carried their 
average operations in finished products for sale to 
a figure above 90% of rated capacity. However, 
during the summer months there occurred a decline 
in the volume of incoming business which, although 
partially seasonal in character, developed during 
September and through the last quarter of the year 
into a major recession, reaching a point in Decem- 
ber lower than any during the previous 24% years. 
Largely as a consequence of the more satisfactory 
and sustained trade volume during the early part 
of 1937, a gratifying improvement in earnings was 
brought about, the net earnings amounting to $94,- 
944,358, compared with $50,583,356 for 1936 and 
$1,146,708 for 1935. For 1934 the corporation re- 
ported a deficit of $21,667,780; for 1933 a deficit 
of $36,501,122, and for 1932 a deficit of $71,175,705. 
The net income of $94,944,358 for 1937 enabled the 
payment in full of accrued dividends on the pre- 
ferred stock and to some extent, says Mr. Taylor, 
permitted a restoration of cash resources to offset 
the heavy drain upon them suffered since 1930. It 
is a well recognized fact that the iron and steel 
industry, constituted as it must necessarily be on a 
basis for large-scale integrated and continuous 
operations in order to secure a maximum of econ- 
omy and efficiency, is primarily dependent for its 
welfare and that of its employees upon a reasonably 
constant and uninterrupted employment of its diver- 
sified producing facilities and its trained man- 
power. These basic factors prevailed during most 
of 1937, and the improvement in earnings is attrib- 
utable primarily to that cause, augmented to some 
extent by an expansion in the volume of products 
exported into foreign markets. The production of 
rolled and finished steel products for sale reached 
a total in 1937 of 12,762,267 tons, showing an in- 
crease over the previous year of 1,732,651 tons, or 
15.7%. In comparison with the previous six depres- 
sion years, the 1937 tonnage stands out in marked 
contrast, exceeding the average annual production 
during these six years by more than 87%. In spite 
of this substantial and desirable improvement, the 
1937 total falls short by aproximately 6.4% of the 
five-year average attained in the period from 1926 
to 1930, inclusive. During the first half of 1937 the 
pressure for steel deliveries raised the production 
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rate to a level which, had it continued to the end 
of the year, would have brought the 1937 total ton- 
nage of finished steel close to the record volume 
attained in 1929. Unfortunately, there followed 
during the summer months a decline which gained 
in momentum as it progressed, carrying operations 
down approximately 21% of steel making capacity 
in the closing week of December. This represented 
a decline of 75% from the high point reached earlier 
in the year. In the first quarter operations aver- 
aged 82.6% (1936, 47%) of capacity of finished 
steel products; in the second quarter, 88. dy Ti rwgsy 
60.8%); in the third quarter, 73.6% (1936, plied 
and in the fourth quarter, 40.6% (1936, 65.8%). 
The gradual betterment in the corporation’s opera- 
tions is best disclosed by an examination of the 
quarterly returns. In reviewing the results of the 
previous calendar years we pointed out that begin- 
ning with the third quarter of 1929 each succeed- 
ing quarter, without a single exception, had shown 
smaller earnings than the preceding quarter, and 
that in the latter quarter of 1931 the shrinkage had 
been most pronounced of all. In greatly aggravated 
form the unfortunate record was continued all 
through the calendar year 1932 and up to the end 
of the first quarter of 1933. As a matter of fact, 
there were no net earnings at all for any quarter 
of 1932 and the first quarter of 1933, each and every 
quarter having failed to earn expenses, not to speak 
of charges and allowances for depletion, deprecia- 
tion and obsolescence and interest charges on bonds 
and mortgages. In the June quarter of 1929 the 
corporation had aggregate earnings of $73,861,425, 
and while in the September quarter of that year the 
downward descent which was to last so long began, 
earnings in that quarter. still amounted to $72, 
009,666. The change from that condition of afflu- 
ence to a deficiency in the third and four quarters 
of 1932 and the first quarter of 1933 of $4,474,719, 
$3,755,503 and $4,045,065, respectively, was a most 
extraordinary one and indicative of the slump ex- 
perienced. In the following table we show the earn- 
ings by quarters for the last nine calendar years. 
The figures, as already stated, are exclusive of 
charges for interest on bonded and other debt, and 
of depletion, depreciation and obsolescence, but in- 
clusive of allowances for estimated amount of Fed- 
eral income taxes payable in succeeding years: 
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Sales between subsidiaries for conversion uses and 
re-sale and other inter-company revenues amounted 
to $308,787,153 against $243,031,163, a gain of 27%. 
The results for the year 1937 as a whole can be 
briefly stated by saying that starting with an 
operating profit of $190,446,657, the charges for 
allowances for depletion, depreciation and obso- 
lescence of $60,861,212 left a net income of $129,- 
585,445, while the call for interest charges on bonds 
and mortgages, amounting to $5,141,088, left a bal- 
ance of $124,444,358. After deducting provisions 
for Federal income and profits taxes amounting to 
$29,500,000, the balance available for dividends was 
$94,944,358, as compared with a profit of $50,583,356 
in 1936 and $1,146,708 in 1935, and a deficit of $21,- 
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- 667,780 in 1934, a deficit of $36,501,122 in 1933, and 


a deficit of $71,175,705 in 1932. Dividends amount- 
ing to 16144% (7% regular and 914% on arrearages) 
were paid on the preferred stock during the year, 
aggregating $58,545,679 and $8,703,252 ($1 per 
share) were paid on the common stock, which, de- 
ducting from the balance of $94,944,358, leaves a 
balance of $27,695,427 added to surplus. 

Net working assets decreased during the year 
$18,942,036 to $366,083,611. The following table 
shows the relative position of current assets and 
current liabilities for the last two years: 





ta. } 
pee 31, 1936 q 
$488,583 356 
103 557.709 


$385 ,025 ,647 


| Dec. 31, 1937 


$483 ,414,682 
117,331,071 


$366 ,083 ,611 
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Current abilities... ... 2. ccc<ccccscce 
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The decrease shown in net working assets from a 
year ago is attributable principally to the heavy 
expenditures incurred in 1937 for extensions to and 
rehabilitation of plants and properties in order to 
meet the trade demands of customers and competi- 
tive conditions in the industry. 

The 1937 tax bill was large, as can be seen from 
the figures below. As Mr. Taylor says, being im- 
posed by law, tax levies are inescapable charges 
upon business, and subject to little, if any, control 
by the taxpayer. The tax accruals estimated for 
1937 and as taken up in the accounts for the year 
are as follows: 

















1937 1936 
State and local taxes..........-..-..- $42 ,882 ,565 $98. rtt9 155 
ain i cna: so atte taken aie eine 31,749,768 416.670 
Social security taxes. .__._.-.-.----- 13,415,904 3 337" 120 
ee. co reeneneerasonene $88 ,048 ,237 $52,150,945 





























Fourth Third Second First 
Quarter Quarter Quarter Quarter 
ce = $18,716,056 $48 213 455 $53, 716,626 $45,260,205 
a 36 594,063 30,192,889 29 ,227 ,034 17 ,664,596 
20,520 ,928 13 ,469 ,570 14,117,865 12 428,449 
EE hb enee es 3,788,375 3:768.863 +4 ‘082.389 6,578,731 
| = aires 5,587 ,543 11,816,832 4,631,963 x4 ,045,065 
| Ae x3 ,755,503 x4,474.719 x3 ,362 ,737 x1 ,136 ,607 
oo 4,020,549 9'181,091 13 ,817 ,524 19 464,836 
DE écnthow 23 ,038 ,230 37,995, ray 47 061,305 49,615,397 
1929____..--| 57,988,856 72,009 ,6 73 861,425 61,978,985 
x Loss. y Figures as reportedin eee statements. 


The report for 1937 shows that gross sales and 
other revenues of the corporation amounted to 
$1, 395,549,630, a gain of 28.8% over the $1,083,- 

337,435 reported for 1936, and the highest figure 
since 1929, when the total was $1,493,505,485. Only 
seven other years since the corporation was formed 
in 1901 have shown greater results than last year’s, 
with the record $1,755,477,025 in 1920. Net sales to 
outsiders were $964,397,615, compared with $738,- 
467,450 in 1936, an increase of 30.6%, while trans- 
portation revenue was $96,098,001 against $79,- 
194,084, up 21.3%, and miscellaneous revenue was 
$26,266,861 against $22,644,738, a rise of 16%. 





Expenditures during the year 1937 for general 
maintenance and upkeep of the properties and the 
further charges against earnings and income for 
accruing depreciation and obsolescence of improve- 
ments, equipment and facilities and for depletion of 
natural resources totaled $172,164,260 in compari- 
son with $142,945,255 for similar expenditures and 
allowances for the preceding year. Capital outlays, 
necessarily on a restricted basis during the depres- 
sion years (the net property expenditures reaching 
only $7,313,792 in 1934 as against $7,875,635 in 
1933) were increased from $31,705,235 in 1935 to 
$69,421,594 in 1936 and $123,617,832 in 1937. In 
previous years the capital outlays were of large pro- 
portions. At the close of 1937 unexpended balances 
on approved authorizations for additions, exten- 
sions and improvements to plants and facilities 
aggregated approximately $80,000,000. 

The average number of employees working at the 
end of 1937 showed an increase of 38,921 over 1936, 
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or a total of 261,293, while the payroll increased 
$104,061,562 to $442,927,683. The average earnings 
per employee per hour increased 12.7c. to 86.4c. The 
number of employees working in 1937 increased 
17.5% over 1936, and while the hours worked per 
month per employee decreased 5.2%, the earnings 
per hour increased 17.2%, and the total payroll 
increased 30.7%. 

That the company plans to continue its expansion 
is gleaned from the announcement made Feb. 1 last 
by the officials that arrangements to borrow $50,- 
000,000 from New York, Chicago and Pittsburgh 
banks had been negotiated. In furtherance of its 
plans, the corporation is also placing before the 
stockholders for aproval a proposal to change the 
capital structure by making it more flexible, thus 
giving the board a wider choice in selecting from 
time to time the method of financing most suitable 
to the particular occasion. Of special note are the 
extensive development projects under way in the 
Birmingham and Pittsburgh districts. The im- 
provements at Birmingham, Ala., representing a 
cost of approximately $34,000,000, will provide mod- 
ern mills for the production of hot rolled strip, hot 
rolled sheets and cold reduced tin plates. It is 
expected these new mills will be ready to operate 
in the spring of 1938. The improvements in the 
Pittsburgh district, which include new mills for hot 
rolled strip and sheets, cold reduced sheets and cold 
reduced tin plate, were located on a new site about 
two miles northwest of Clairton, Pa. The new plant 
will be known as the Irvin Works of the Cargenie- 
Illinois Steel Corp. As a necessary part of this 
Pittsburgh program is included a slabbing mill now 
being built at the present Edgar Thomson Works, 
to serve as a supply of process material to the new 
continuous hot strip mill. The Pittsburgh project 
in its entirety is estimated to cost approximately 
$63,000,000, and upon completion will provide that 
district with balanced and highly efficient facilities 
for the production of sheet and tin plate products. 

What is especially noteworthy in connection with 
the company’s expansion is that concurrently there 
were larger or smaller reductions in the corpora- 
tion’s funded indebtedness. Beginning with the 
year 1919 and continuing through to 1937, the 
bonded and mortgage debt of the corporation and 
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the subsidiary companies has been reduced in the 
aggregate of $485,000,000. During this same period 
(1919-1937) the net expenditures on property invest- 
ment account reached the huge total of approxi- 
mately $1,100,000,000. This process of making 
large capital expenditures each year, while simul- 
taneously reducing the corporation’s indebtedness, 
has been a distinctive feature of the administration 


for almost its entire history. This record furnishes 


an insight into the underlying causes of the com- 
pany’s great financial strength which enabled it to 
pass through the recent unexampled depression in 
trade without impairing its financial resources. 





The Course of the Bond Market 


A general downward trend has characterized the bond 
market this week. Lower-grade rails again suffered sub- 
stantial losses, declining to levels not recorded since 1932. 
Utilities and industrials declined moderately. High grades 
and United States Governments have been soft. 

High-grade railroad bonds have continued to show weak_ 
ness. Virginian 334s, 1966, at 10114 lost 3; Terminal R. R. 
Assoc. of St. Louis 4s, 1953, were off 234 at 10214; Chicago 
Union Station 3s, 1951, at 1035< advanced 54. Medium- 
grade and speculative railroad bonds in registering sharp 
losses have established new 1937-1938 lows. Central Pacific 
Ist 4s, 1949, dropped 1214 points to 67; Pere Marquette 4s, 
1980, declined 5% points to 5514; Southern Paecifie (Oregon 
Lines) 414s, 1977, closed at 4814, off 71%. 

High-grade utility bonds sagged in the early part of the 
week but later recovered. Lower grades have registered de- 
clines. International Hydro-Electrice 6s, 1944, at 5814 were 
off 814 from a week ago; International Tel & Tel. 4s, 1939, 
declined 734 to 78; Philadelphia Company 5s, 1967, fell 4% 
to 8214; American Power & Light 6s, 2016, lost 1°< points 
at 683<; Shawinigan Water & Power 414s, 1967, declined 
234 to 102 4. 

In contrast to other sections of the bond market, industrial 
bonds have held up relatively well this week. Changes in the 
steel group include a decline of 3 points to 68 in Otis Steel 
414s, 1962, while General Steel Castings 5'%s, 1949, have 
lost 14 at 4434. Oil bonds have been fractionally lower, 
Houston Oil 5s, 1940, receding 34 to 997%. General Cable 
54s, 1947, fell 534 to 90 while Phelps Dodge conv. 3%s, 
1952, declined 114 to 10434. Tire company bonds have been 
firm, Goodrich 6s, 1945, losing 1% at 88; as have meat pack- 
ing issues; Swift & Co., 334s, 1950, recovered 14 at 106%. 

Violent fluctuations in the foreign bond list have character- 
ized this week’s trading as the result of political disturbances 
in Europe. The brunt of the selling drive was again borne 
by the Austrian 7s, which temporarily hit 28. After early 
support Czechoslovakian issues broke about 25 points, fol- 
lowed by a sudden decline in Polish bonds. The downward 
movement extended even to the better-grade foreign issues. 
While the latter recovered part of their losses, the general 
weakness continued to the close. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Indtvtdual Closing Prices) 
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3.95 3.54 4.32 3.98 3.56 





* These prices are computed from average yields on the basis of one “typical” bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in s more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


x Discontinued. 
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Indications of Business Activity 











THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 18, 1988. 

The business outlook brightened somewhat the past week, 
with favorable reports coming in from a number of quar- 
ters. The “Journal of Commerce” weekly index of business 
activity responded to increases for steel production, auto- 
motive activity, bituminous coal output and car loadings, 
and rose to 70.5 as compared with a revised figure of 69.5 
for the preceding week and 102.6 for the corresponding 
week of 1987. Petroleum runs to stills showed further 
declines, and electric output dropped 1.4 points for the 
week. Better buying from miscellaneous sources, partly 
seasonal and partly for replacement of inventories, accounts 
for the 2-point rise in the steel ingot rate this week, no 
material aid having been received from the automobile in- 
dustry, railroads or building construction, “Iron Age” says 
in its current summary. “Disappointed as to the net amount 
of the freight rate increased granted last week by the 
Interstate Commerce Commission, the railroads have made 
no concerted move toward the resumption of buying of even 
the routine requirements that have accumulated during 
recent months of inaction,” the survey says. “While the 
immediate outlook for large-scale equipment purchases, 
which the railroads promised if their revenues were made 
sufficient, is not hopeful, it is probable that some delayed 
rail orders will be placed. Two, in fact, has been awarded, 
the Burlington having bought 30,000 tons of rails and 10,000 
tons of track fastenings, and the Rock Island 15,000 tons 
of rails. March, often the best month of the year for the 
steel industry, has brought moderate improvement over 
February sales, variously estimated at from 8% to 20%, 
depending on the company and the product. At Chicago, 
ingot production is the highest since last November, and 
there have been gains in several other districts.” Produc- 
tion of electricity in the United States amounted to 2,014,- 
729,000 kilowatt hours in the week ended March 12, a de- 
crease of 9.0% under the corresponding period of last year, 
the Edison Electric Institute revealed yesterday. Output 
for the latest week showed a loss of 20,944,000 kilowatt 
hours, compared with the previous week’s total of 2,035,- 
673,000, and 198,168,000 below the aggregate of 2,212,897,000 
in the same week of last year. Available reports indicate 
that industrial workers’ purchasing power rose moderately 
in February and will register distinct gains in the current 
month, according to authoritative sources. It is stated that 
at least four States already have reported on February fac- 
tory employment conditions. Both New York and Penn- 
sylvania experienced a sizable increase in payrolls from 
January, while Michigan and Delaware reported further 
declines. Since the first two States boast of a more diversi- 
fied list of industries, they probably indicate the national 


trend. Moreover, the recent rise in motor car and steel 
output indicates, according to the well informed, that 


Michigan as well as other States will share in larger pay- 
rolls this month. In fact, it is stated that activity in a 
broad list of industries increased this month. The Associa- 
tion of American Railroads estimate February operating 
revenue of Class I railroads amounted to $205,973,953, com- 
pared with $268,408,458 in February, 1937, a decline of 
23.3%. Diversion of cash into income tax payments and 
unfavorable weather conditions which necessitated post- 
ponement of spring merchandise promotional events, com- 
bined this week to pull retail sales 9% to 16% below the 
level for the comparative period of 1937, it was reported 
today in a Dun & Bradstreet trade review. Car loadings 
of revenue freight totaled 556,664 cars last week, an in- 
crease of 3,748 cars, or 0.7% over the previous week, and 
a decline of 187,835 cars, or 25.2%, from the 1937 compara- 
tive, it was reported today by the Association of American 
Railroads. A further sharp break in railroad stocks and 
bonds today jolted all domestic securities markets, sending 
prices down 1 to 4 points in the forenoon. Apprehension 
over the European situation and disappointment that no 
immediate plan for assisting the railroads so far has been 
advanced, were regarded as factors in the latest selling 
wave. There were really no outstanding features in the 
weather news the past week. Continued mild weather and 
generally ample surface moisture were very favorable for 
progress of early spring crops and good development of 
winter crops. In most sections of the country from the 
eastern two-thirds of Kansas eastward, except the South- 
east, surface-soil moisture is ample for present needs, ac- 
cording to government reports, and grass and grain crops 
greened rapidly. The soil is somewhat too wet for best 
plowing conditions on many lowlands of the lower Missis- 
sippi and Ohio Valleys, but wherever the moisture con- 
ditions are satisfactory, spring plowing and seeding made 
good to excellent advance. In most Southern States spring 
crops are in good condition, although rain is still needed 
in the Southeast, particularly in southern Georgia, while 


in portions of Florida truck growth has been retarded by 
the dryness. Planting cotton has become rather widespread 
in southern Texas, with much up on the southern Coastal 
Plain. Temperatures for the week were generally above 
normal throughout practically the entire country, except 
for local areas in the Northeast, the immediate Southwest, 
and the Far West. In the New York City area the weather 
has been cloudy and rainy during most of the week, with 
cold temperatures prevailing. Today it was fair and cold 
here, with temperatures ranging from 36 to 50 degrees. 
The forecast was for partly cloudy tonight and Saturday; 
probably showers Sunday. Warmer Saturday. Overnight 
at Boston it was 32 to 38 degrees; Baltimore, 42 to 54; 
Pittsburgh, 38 to 54; Portland, Me., 28 to 32; Chicago, 38 
to 52; Cincinnati, 36 to 44; Cleveland, 34 to 56; Detroit, 38 
to 46; Charleston, 48 to 72; Milwaukee, 34 to 54; Savannah, 
48 to 76; Dallas, 54 to 80; Kansas City, 58 to 70; Spring- 
field, Mo., 52 to 68; Oklahoma City, 60 to 78; Salt Lake 
City, 24 to 38; Seattle, 40 to 48; Montreal, 32 to 36, and 


Winnipeg, 32 to 56. 
—_——_g—_—__—_ 


Revenue Freight Car Loadings in Week Ended March 12 
up 3,748 Cars 

Loadings of revenue freight for the week ended March 12, 
1938, totaled 556,664 ears. This is an increase of 3,748 cars 
or 0.7% from the preceding week; a decrease of 187,835 cars, 
or 25.2%, from the total for the like week a year ago, and 
a drop of 60,273 cars or 9.8% from the total loadings for the 
corresponding week two years ago. For the week ended 
March 5, 1938, loadings were 24.3% below those for the like 
week of 1937, and 12.9% below those for the corresponding 
week of 1936. Loadings for the week ended Feb. 26, 1938, 
showed a loss of 26.1% when compared with 1937 and a drop 
of 23.9% when comparison is made with the same week 
of 1936. 

The first 18 major railroads to report for the week ended 
March 12, 1938, loaded a total of 260,422 ears of revenue 
freight on their own lines, compared with 256,536 cars in 
the preceding week and 354,216 ears in the seven days ended 
March 13, 1937. A comparative table follows. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 


















































Loaded on Own Lines | Recetved from Connections 

Weeks Ended— Weeks Ended— 
Mar.12,Mar. 5\Mar.13|Mar.12,Mar. 5,Mar.13 

1938 1938 1937 1938 1938 1937 
Atchison Topeka & Santa Fe Ry.} 18,018] 17,298} 20,389] 4,463] 4,380} 6,700 
Baitimore & Ohio RR-.-....-.-.-- 23,681] 23,476] 36,501] 13,283] 12,645] 17,646 
Chesapeake & Ohio Ry.-.-.-..-.--- 17,600] 16,408] 27,711] 7,039] 6,501] 10,990 
Chicago Burlington & Quincy RR.| 12,964] 12,867] 16,929) 6,446) 6,916) 8,332 
Chicago Mil. 8t. Paul & Pac. Ry.| 16,649) 16,780) 19,301 6,340} 6,511 9,009 
Chicago & North Western Ry.-.-.| 12,683] 12,859} 15,920} 8,653) 9,026) 11,294 
Gulf Coast Lines...........--.-. 3,936) 4,070} 4,291 1,610 1,486 1,622 
International Great Northern RR} 1,927] 1,803] 2,276) 2,598) 2,412) 2,711 
Missourt-Kansas-Texas RR.--.-- 3,913] 3,946] 4,683] 2,281] 2,378] 3,167 
Missouri Pacific RR.........-- 11,887] 12,447] 15,450] 8,425} 8,234] 9,964 
New York Central Lines_.......-. 31,477] 31,331] 43,656] 33,090] 32,147] 48,553 
New York Chicago & St. Louis Ry} 3,876| 4,140) 5,073) 8,409) 8,542] 12,416 
Norfolk & Western Ry....-.-.-.- 16,072] 15,410] 24,630] 3,462} 3,429] 4,814 
Pennsylvania RR..........---- 49,260} 48,456] 70,392] 30,772] 30,175| 46,947 
Pere Marquette Ry...-..-.-.-.---- 4,655] 4,443) 6,983] 4,456] 4,234) 6,437 
Pittsburgh & Lake Erie RR.-...-- 3,534 3,528] 8,547] 3,857] 4,220] 7,089 
Southern Pacific Lines........-.. 23,659] 22,461] 27,719] 8,743] 7,332] 9,892 
WE SP da dbesccdcdvesccocees 4,631 4,813] 5,765) 7,515] 7,264) 10,063 
Total......<- en cceesesooccses 260 ,422'256 ,.536'354,216'161,453'157,832'227 646 
TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended 

Mar. 12, 1938; Mar. 5, 1938 | Mar. 13, 1937 

Illinois Central System-.-.......-.-. 27,193 27,884 36,344 

St. Louls-San Francisco Ry... -.-- 11,436 11,931 14,506 

eee 38,629 39,815 50,850 





The Association of American Railroads, in reviewing the 
week ended March 5, reported as follows: 

Loading of revenue freight for the week ended March 5 totaled 552,916 
cars. This was a decrease of 177,413 cars, or 24.3% below the corre- 
sponding week in 1937, and a decrease of 346,582 cars, or 38.5% below 
the same week in 1930. 

Loading of revenue freight for the week of March 5 was an increase 
of 40,986 cars, or 8% above the preceding week. 

Miscellaneous freight loading totaled 211,328 cars, an increase of 15,398 
cars above the preceding week, but a decrease of 89,855 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload freight totaled 151,498 
cars, an increase of 16,540 cars above the preceding week, but a decreasr 
of 19,565 cars below the corresponding week in 1937. 

Coal loading amounted to 106,733 cars, an increase of 5,120 cars above 
the preceding week, but a decrease of 52,825 cars below the correspondin- 
week in 1937. 

Grain and grain products loading totaled 33,039 cars, an increase vf 
2,824 cars above the preceding week, and 4,809 cars above the corresponding 
week in 1937. In the Western districts alone, grain and grain products 
loading for the week of March 5 totaled 20,209 cars, an increase of 1,462 
cars above the preceding week, and 3,420 cars above the corresponding 
week in 1937. 

Live stock loading amounted to 10,697 cars, a decrease of 758 cars 
below the preceding week, and 740 cars below the corresponding week 
in 1937. In the Western districts alone, loading of live stock for the 
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week of March 5 totaled 7,877 cars, a decrease of 403 cars below the 
preceding week and 454 cars below the corresponding week in 1937. 

Forest products loading totaled 26,932 cars, an increase of 1,132 cars 
above the preceding week, but a decrease of 9,277 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 6,805 cars, a decrease of 13 cars below the 
preceding week, and 3,912 cars below the corresponding week in 1937. 

Coke loading amounted to 5,884 cars, an increase of 743 cars above 
the preceding week, but a decrease of 6,048 cars below the corresponding 
week in 1937. 

All districts reported decreases compared with the corresponding weeks 
in 1937 and 1930. 
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1938 1937 1930 


Four weeks Sf  , a 2,256,423 2,714,449 3,347,717 
Four weeks in February -- - - - 2,155,451 2,763,457 | 3,506,236 
Week of March 5 sinek 552,916 730,329 899,498 


Total ietosete oad 4,964,790 6,208 ,235 7,753,451 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended March 5, 
1938. During this period only 16 roads showed increases 
when compared with the same week last year: 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 5 





Ratlroads Freight Loaded from Connections 


1937 1936 1938 | 


Eastern District-— 
559 461 
2,172 2,380 
8,975 7,677 
Chicago Indianapolis & Louisv. 1,757 1,610 
Central Indiana 3! 49 26 
Central Vermont 1,511 1,089 
Delaware & Hudson . 4,072 
Delaware Lackawanna & West. x 6,737 
Detroit & Mackinac ! 
Detroit Toledo & Ironton f 3,35% 2,713 
Detroit & Toledo Shore Line. - . 17 353 
le 11,468 
Grand Trunk Western 4,223 
Lehigh & Hudson River 142 
Lehigh & New England t 1,072 
Lehigh Valley 7,343 
Maine Central i 
Monongahela 


New York Central Lines 

N. Y. N. H. & Hartford 

New York Ontario & Western. 
N. Y. Chicago & St. Louis. --- 
Pittsburgh & Lake Erie 








Pittsburgh & Shawmut 
Pittsburgh Shawmut & North -- 
Pittsburgh & West Virginia---- 





122,793 
Alleghany District— 

Akron Canton & Youngstown -- 
Baltimore & Ohio 
Bessemer & Lake Erie 
Buffalo Creek & Gauley 
Cambria & Indiana 
Central RR. of New Jersey ---- 


Cumberland & Pennsylvania_ - - 
Ligonier Valley 








Penn-Reading Seashore Lines -- 
Pennsylvania System a 30,175 

Cc 13,818 
Union (Pittsburgh) | 1,245 
West Virginia Northern* 9 8. ae 
Western Maryland | 5,221 


154,678 | 121,799 79,167 | 119,239 











Pocahontas District— 
Chesapeake & Ohio 26,492 24,058 6,501 10,058 
Norfolk & Western 15,410 24,842 20,330 3,429 5,158 
Virginian 3,801 4,317 3,735 800 1,081 


35,619 55,651 48,123 10,730 16,297 








Southern District— 
Alabama Tennessee & Northern 251 
Atl. & W. P.—W. RR. of Ala_- 917 
Atlanta Birmingham & Coast _-- 692 
Atlantic Coast Line . 10,350 
Central of Georgia 966 5,160 
Charleston & Western Carolina 40 508 
Clinchfield 1,401 
Columbus & Greenville 299 
Durham & Southern 154 
1,427 

54 
1,059 

372 
1,855 
Illinois Central System 23,116 
Louisville & Nashville 24,795 x 
Macon Dublin & Savannah__--- 153 193 162 








Total Revenue Total Loads Recetved i] 


| Seaboard Air Line ! 8,810 
| Southern System ‘ 20,774 | 

















Mississippi Central 168 217 150 


| 


Total Revenue Total Loads Received 
Ratlroads Freight Loaded from Connections 





1936 1938 


Southern District—(Concl.) 
Mobile & Ohio 1,801 | 
Nashville Chattanooga & St. L. 3,102 
Norfolk Southern 1,191 
Piedmont Northern 429 441 
Richmond Fred. & Potomac. -- 300 





Tennessee Central 46 367 | 
Winston-Salem Southbound -- 165 


113,847 | 101,821 











Northwestern District— 
Chicago & North Western 15,865 
Chicago Great Western 
Chicago Milw. St. P. & Pacific 
Chicago St. P. Minn. & Omaha- 
Duluth Missabe & I. R 
Duluth South Shore & Atlantic_ 
Elgin Joliet & Eastern 
Ft. Dodge Des Moines & £ outh- 
Great Northern 
Green Bay & Western 
Lake Superior & Ishpeming - - - - 
Minneapolis & St. Louis 
Minn. St. Paul & 8. 8S. 
Northern Pacific 
Spokane International 
Spokane Portland & Seattle- -- 











Central Western District— Bs 
Atch. Top. & Santa Fe System 


Bingham & Garfield 

Chicago Burlington & Quincy - - 
Chicago & Illinois Midland- - -- 
Chicago Rock Island & Pacific. 
Chicago & Eastern Illinois 
Colorado & Southern 

Denver & Rio Grande Western_ 
Denver & Sait Lake 

Fort Worth & Denver City ---- 
Illinois Terminal 
Missouri-Ilinois 

Nevada Northern 

North Western Pacific 

Peoria & Pekin Union 

Southern Pacific (Pacific) - --~._ 
Toledo Peoria & Western 

Union Pacific System 

Utah : 
Western Pacific 1,417 | 


94,529 

















Southwestern District— 
Burlington-Rock Island 
Fort Smith & Western 
Gulf Coast Lines 
International-Great Northern - - 
Kansas Oklahoma & Gulf 
Kansas City Southern 
Louisiana & Arkansas 
Louisiana Arkansas & Texas- -- 
Litchfield & Madison 
Midland Valley 
Missouri & Arkansas 
Missouri-Kansas-Texas Lines _- 
Missouri Pacific 
Quanah Acme & Pacific 
St. Louis-San Francisco 
St. Louis Southwestern 
Texas & New Orleans 
Texas & Pacific 
Wichita Falls & Southern 
Wetherford M.W.&N.W_-_-- 














50,339 | 34,100 | 





Note—Previous year's figures revised. * Previous figures. 








American Business Suffering from Financial Anemia, 
According to Col. Leonard P. Ayres of Cleveland 
Trust Co.—Stagnation Results from Deficiency in 
the Flow of New Capital—Taxes and Restrictions 
on New Security Issues Cited as Handicaps 


“Financial anemia is the ailment from which American 
business is suffering,” says Colonel Leonard P. Ayres, Vice- 
President of the Cleveland Trust Co. of Cleveland, Ohio, in 
the “Business Bulletin” of the company, dated March 15. 
Observing that “anemia is a lack of blood,” Colonel Ayres 
continues : 

Financial anemia is a deficiency in the flow of new business capital. 
The capitalistic system requires a continuous flow of new capital, and 
in our case the flow has become inadequate, and business stagnation has 
resulted. 

There are two main sources of new business capital. One consists of 
the internal savings of business. These are funds companies earn and plow 
back into their own operations in the form of replacements, additions, 
and betterments of plant and equipment. A second source is new capital 
raised by the sale of securities. This capital comes from the external 
savings of others. rather than from the internal savings made by the 
companies themselves. 

Under exceptional conditions, as in war time or in such a period as the 
past five years, the flow of reinvestment funds to private savers and to 
corporate savers may be greatly increased by expenditures which govern- 
ment may make in excess of the amounts it is taking back from the 


public through taxation. Such added contributions come from government 
borrowing. 

Under present conditions the internal savings of companies are con- 
stricted because the government has imposed heavy, progressive taxes on 
the undistributed earnings of corporations. The volume of earnings has 
been reduced through the sudden increases in wages, and the amounts 
retained have been cut down by the new taxes. 

The flow of new capital raised by the sale of securities has been 
reduced by rigorous new restrictions on the issuing of new securities. 
The market for new securities has been restricted by increases in the 
capital gains taxes and advanced surtaxes on the higher individual incomes. 
These restrictions have restrained capitalists from taking risks, and 
investors from being venturesome. 

These restraints against capital formation and capital flow had been in 
effect before the recent business downturn. The handicaps they imposed 
were largely hidden by the huge outpourings of government borrowed funds. 
Now the government has curtailed its borrowings because its revenues are 
supplied from higher taxes and social] security income. The result is an 
acute business relapse caused by under-investment. 


- 





Moody’s Commodity Index Declines 


Moody’s Index of Staple Commodity Prices declined to 
147.7 this Friday, from 150.0 a week ago. 

Prices of silk, rubber, wheat, hogs, cotton, wool, coffee 
and sugar were lower. Cocoa and corn advanced. There 
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— no net changes for hides, silver, steel scrap, copper and 
ead. 

The movement of the index during the week, with com- 
parisons, is as follows: 


ae SS ra 150.0,;2 Weeks Ago, Mar. 4_._--_--- 150.7 
i =, ee: 150.3 | Month Ago, Feb. 18_-_------ 149.7 
Ee meee 148.8] Year Ago, Mar. 18_.--.------- 222.7 
, ff Yo epee ge: 148.311937 High—April 5._.------- 228.1 
}  X Sear’ 148.7 w—Nov. 24._--.----- 144.6 
| 5 = SRS hs: 149.0}1938 High—Jan. 10___------- 152.9 
Fri. ED baa onerenin 147.7 Low—Feb. 15......---- 147.6 
— ~<a 
“Annalist’’ Weekly Index of Wholesale Commodity 


Prices Advanced 0.2 Point During Week Ended 
March 16 


Spot prices for many commodities advanced fractionally 
last week, carrying the ‘‘Annalist’’ Weekly Index of Whole- 
sale Commodity Prices up 0.2 of a point to 83.1, it was 
announced on March 17. On March 9 the index was 82.9 
and on March 16, 1937, it stood at 95.1. The best ad- 
vances were scored by the farm and food products groups. 
Other classifications showed but minor changes, the ‘‘An- 
nalist”” announcement stated, adding: 

The character of the futures market was entirely different, wicm virtually 
ail commodities seeking a lower level. Sugar was hard pressed, and all 
options were pushed down to new lows since the early part of 1936. Raw 
sugar touched the lowest price in three years. Crude rubber was also 
under fire and fell to the level prevailing in January, 1936. Copper was 
an outstanding exception to the general trend, as that item showed small 
gains for the week. An active foreign demand was given as the reason for 
higher prices. Wheat and corn also acted better than the general list, 
as war fears sent shorts to cover. Export demand increased. 


THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 





























(1926—100) 
Mar. 16, 1938} Mar. 9, 1938 | Mar. 16, 1937 

Ss dc cnbonsatooamese 80.4 79.7 106.1 
PE ack cncewckt dean eeeee 73.4 72.9 85.3 
; 3... ee a ae p59 .6 759.9 85.7 
SS EE ear 89.3 89.5 89.1 
ks nscale nied © 102.8 102.9 112.1 
Building materials_.__.._...__.-.-- P68 .3 768.3 73.2 
ee es ok ana dee pee oe 88.6 88.7 87.4 
I na kG ae nedacanmee a 71.9 72.2 81.5 

ee 83.1 782.9 95.1 

p Preliminary. r Revised. 

—— 


Wholesale Commodity Prices Lower During Week 
Ended March 12, According to National Fertilizer 
Association 

Following advances in the two previous weeks, the whole- 
sale commodity price index compiled by the National Fer- 
tilizer Association declined during the week ended March 12. 
Based on the 1926-28 average of 100%, last week the index 
stool at 76.4% as compared with 76.8% in the preceding 
week. A month ago it registered 76.6%, and a year ago 
S7.8%. The Association’s announcement, under date of 
March 14, went on to say: 

The general trend of prices was downward 
eight of the 11 principal group indexes declining. 
several important foodstuffs resulted in a moderate decline in the food 
group average; the group index, however, is still above the low level 
reached in the first half of February. Price changes in farm products 
were again mixed, with grains and cotton showing further declines, while 
the livestock average advanced slightly to the highest point recorded by 
it this year. In the textile group higher prices for wool and silk 
practically offset the effect of declines in cotton, hemp and jute, result- 
ing in a fractional drop in the index. A decline in the fuel price index, 
which is now at the lowest level reached since 1937, was brought about 
by receding prices for crude petroleum and fuel oil. Lower prices for 
steel scrap, tin and zine took the metal average to a new low point for 
the current recession. The building material index declined to the lowest 
point reached in the past year as a result of weakness in paint materials. 
Declines were also registered during the week in the indexes representing 
the prices of chemicals and drugs, and of fertilizer materials, 


during the week, with 
Lower quotations for 


Thirty-three price series included in the index declined during the 
week and 18 advanced; in the preceding week there were 32 declines 
and 18 advances; in the second preceding week there were 17 declines 
































and 29 advances. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—-100) 

Per Cent Latest | Preced’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Mar. 12,| Mar. 5, | Feb. 1°, |Mar. 13, 
Total Indez 1938 1938 1938 1937 

25.3 ee eee 74.0 74.4 73.3 $5.9 
«0 4.5 6 oe odenee 64.7 65.0 62.6 90.1 
Cottonseed oil .......-.-- 79.6 78.5 74.4 108.2 
23.0 Pe ee eee 69.2 69.8 66.9 87.5 
NN ices ts minh es eel 50.8 51.6 49.3 78.9 
SENS Login sdisacdondan 67.1 70.1 72.8 109.4 
Ea 74.6 74.5 68.8 82.1 
17.3 Aer ea gee: 81.4 81.9 84.5 82.4 
10.8 Miscellaneous commodities. _| 77.4 77.4 79.7 86.6 
8.2 Css stinwnbwe dp damemied 61.0 61.1 61.3 81.4 
Tok AG Ria kaga oom 96.8 96.9 96.9 109.7 
6.1 Building materials. ...-...-- 80.0 80.1 81.5 92.7 
1.3 Chemicals and drugs. ------ 95.0 95.4 95.3 95.3 
0.3 Fertilizer materials .......-- 72.1 72.2 72.4 70.8 
0.3 PE ob abddtncdnnwwns 78.7 78.7 79.8 76.7 
0.3 Farm machinery ........--.- 98.0 98.0 97.9 92.7 
100.0 All groups combined _------- 76.4 76.8 76.6 87.8 
—_$$—~> 
Wholesale Commodity Prices Remained Steady During 
Week Ended March 12 Reports United States 


Department of Labor 
Following the upward movement of the past two weeks, 
wholesale commodity prices were comparatively steady 
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during the week ended March 12. The all-commodity index 
remained unchanged at the level of the preceding week, 
79.8% of the 1926 average, the Bureau of Labor Statistics, 
United States Department of Labor, announced on March 17. 
Compared with the week ended Feb. 12, this week’s all- 
commodity index is up 0.3%. It is, however, 8.5% below 
the level for the corresponding week of March 1937. In 
noting this the Labor Department’s announcement continued, 


Three of the 10 major commodity groups—foods, fuel and lighting ma- 
terials and housefurnishing goods—remained unchanged from the preceding 
week, Farm products was the only group to register an advance. Hides 
and leather products, textile products, metals and metal products, building 
materials, chemicals and drugs, and miscellaneous commodities declined 
fractionally. 

Largely as a result of advancing prices for agricultural commodities, 
principally livestock, the raw materials group index rose 0.1% and is 0.5% 
above the level of a month ago. The current index—73.8—is 17.7% 
below that for the corresponding week of last March. Semi-manufactured 
commodity prices dropped 0.5% to the lowest level recorded since late in 
August, 1936. The group index—75.6—is 0.8% below that of a month ago 
and 15.7% below a year ago. Although finished products prices declined 
0.1% during the week, they are 0.4% higher than they were for the week 
ended Feb. 12. When compared with the corresponding week of last year, 
manufactured commodity prices show a decrease of 2.9%. 

According to the index for ‘‘all commodities other than farm products’’— 
81.6—non-agricultural commodity prices declined 0.1% in the week. Com- 
pared with a year ago, they are lower by 4.9%. Industrial commodity 
prices, as measured by the index for ‘‘all commodities other than farm 
products and foods,’’ remained unchanged at 82.9% of the 1926 average. 
Industrial commodity prices are 0.2% below the Feb. 12 level and 2.9% 
below the index for the week ended March 13, 1937. 

Wholesale market prices of farm products advanced 0.8% largely be- 
cause of an increase of 2.7% in the livestock and poultry subgroup. Quo- 
tations were higher for cows, steers, nogs, sheep, corn, eggs, apples, lemons, 
hay, hops, and peanuts. Grains, on the other hand, declined 4.2%. Lower 
prices were reported for barley, oats, rye, wheat, calves, live poultry, 
cotton, oranges, onions, potatoes, and wool. The current farm products 
index—71.7—is 2.3% above a month ago but 23.4% below a year ago. 

In the wholesale food group, decreases of 1.3% in cereal products and 
1.0% in fruits and vegetables were counterbalanced by an advance of 1.0% 
in meats. Lower prices were reported for cheese in the New York market, 
flour, dried fruits, bananas, vegetables, veal, coffee, cured fish, lard, pepper, 
raw and granulated sugar, and coconut and cottonseed oils. Quotations 
were higher for butter, fresh beef at Chicago, lamb, mutton, fresh pork, 
dressed poultry, corn oil, and peanut oil. The current food index—73.8— 
is 0.8% above a month ago and 15.5% below a year ago. 

Weakening prices of alcohol, fats and most oils caused the chemicals and 
drugs group index to drop 0.4%. No changes were reported in prices of 
fertilizer materials or mixed fertilizers. 

Average wholesale prices of cattle feed advanced 0.8% during the week. 
Crude rubber prices declined 3.9% and paper and pulp dropped 0.1%. 

The building materials group index decreased 0.2% principally because 
of lower prices for yellow pine flooring and spruce lumber, paint materials, 
and prepared roofing. Prices of sand, gravel, turpentine, and yellow pine 
lath were higher, and brick and tile, cement, and structural steel remained 
steady. 

The hides and leather products, textile products, and metals and metal 
products groups each declined 0.1%. Continued weakness in prices of 
steer hides caused the recession in the hides and leather products group 
index. Cow hide and calf skin prices advanced sharply. No changes were 
reported in wholesale prices of leather, shoes, and other leather products 
including luggage, belting, harness, and gloves. Falling prices for cotton 
goods, underwear, burlap, Manila hemp, and raw jute were responsible for 
the decrease in the textile products group. Kaw silk and silk yarn prices 
advanced sharply. Clothing and woolen and worsted goods remained un- 
changed at last week's level. The decrease in the metals and metal products 
group wss the result of lower prices for malleable iron castings and pig tin. 
Average wholesale prices of agricultural implements and plumbing and heat- 
ing fixtures were firm. 

The index for the fuel and lighting materials group remained unchanged 
at 78.3. Wholesale prices of bituminous coal and Pennsylvania crude 
petrcleum declined. Pronounced advances were reported in prices of gaso- 
line. No changes were reported in wholesale prices of anthracite and coke. 

The housefurnishing goods group index remained at 89.6. Average 
wholesale prices of both furniture and furnishings were steady. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for March 13, 1937, March 14, 1936, 
March 16, 1935, and March 17, 1934. 



































(1926—100) 
Mar.| Mar.) Feb. | Feb. | Feb. | Mar.| Mar.| Mar.| Mar. 
Commodtty Groups 12, 5, SS. 1 30,1 Eee. |. Be.) be) el ee 
1238] 1938) 1938) 1938) 1938) 1937) 1936) 1935) 1934 
All commodities.....-----| 79.8] 79.8| 79.6] 79.4| 79.6| 87.2] 79.2] 79.4| 73.7 
Wares WOME... <2 ec kcex 71.7) 71.1) 70.2) 69.6) 70.1| 93.6) 76.4) 79.2; 62.0 
Foods “i : Seine ernie aie arate 73.8| 73.8) 73.5| 73.3) 73.2) 87.3| 79.7| 82.6) 67.7 
Hides and leather products._| 94.2) 94.3) 94.6) 94.9) 95.6/104.2| 95.5) 86.0) 88.8 
Textile products - - - - - --- .-| 67.8 67.9} 67.8| 68.1| 68.2) 77.2) 70.4| 69.0) 76.0 
Fuel and lighting materials__| 78.3) 78.3) 78.9) 78.6) 78.7| 77.2) 77.2) 73.8) 72.6 
Metals and metal products - -| $6.1) 96.2] 96.2| 96.2] 96.2) 95.8) 85.8] 85.0} 86.5 
Building materials - - - - - - -- 90.6} $0.8) 91.1) 91.1) 91.2) 95.7| 85.1] 84.6) 86.2 
Chemicals and drugs. - - - - - - - 78.6| 78.2) 78.9) 78.8) 78.9| 87.3) 79.0) 81.5) 75.8 
Housefurnishing goods- - - - - - | 89.6) 89.6] 89.6) 89.7] 89.7) 89.8) 82.6) 81.9) 82.4 
Miscellaneous_....---------| 74.5] 74.7| 74.7] 74.6] 74.6] 77.9] 68.2) 69.0) 69.2 
Raw materials _- ----------- 73.8| 73.7| 73.6) 73.2) 73.4) 89.7) 77.2) * * 
Semi-manufactured articles.-| 75.6) 76.0) 76.0) 75.9) 76.2| 89.7) 74.6) * * 
Finished products --.--------| 83.6) 83.7| 83.4 83.2 83.3) 86.1; 81.2) * * 
All commodities other than) | | 
hota oducts ek a a meen 1.6) 81.7) 81.7} 81.6) 81.7| 85.8) 79.8) 79.4) 76.2 
All mmodities other than | | | 
japan products and foods._.' 82.9! 82.9' 83.1! 83.0' 83.1) 85.4 79.0' 77.3' 78.6 
* Not computed. 
JI — 


Department of 


il Cost f Food of United States 
ak > te Month Ended 


Labor Decreased 2.3% During 
Feb. 15 
The retail cost of food declined 2.3% between Jan. 18 and 
Feb, 15, the Bureau of Labor Statistics of the United States: 
Department of Labor announced on March 9. Food costs 
were lower in all of the 51 cities reporting to the Bureau. 
Prices declined for 60 of the 84 items included in the index. 
The sharp seasonal drop in egg prices and continued de- 
clines for meats and dairy products were major factors in 
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the decrease. In addition, all other commodity groups were 
either lower or showed relatively little change from a month 
ago. The Department’s announcement continued: 

The index for all foods for Feb. 15 was 78.4% of the 1923-25 average. 
This is 7.2% lower than February a year ago. The chief cause of the 
decline was lower costs this year for fresh fruits and vegetables. The 
index for Feb. 15 was 30.5% above the level of February, 1933. Compared 
with February, 1929, when the index stood at 102.3, costs during the 
current month were 23.4% lower. The levels for all the commodity groups 
were considerably below those of February, 1929. 

The cost of cereals and bakery products remained since 
January. Lower prices were reported for seven items in the group, with 
the decreases ranging from 0.1% for wheat flour and wheat cereal to 
1.8% for corn flakes. The average prices for white and whole wheat 
bread did not change. Prices for four of the items included in the group 
were higher. The largest increase was for rolled oats, 0.6%. The index 
for the group was 0.5% above a year ago. During the current month 
white bread, an important item in the group, was 5.5% higher than in 
February of the previous year. 

Meat costs continued the decline which began in September, 1937, with 
a decrease of 3.4% for the current month. Costs were lower in 46 of 
the 51 reporting cities, the reductions ranging from 0.1% in Richmond 
in Columbus, Ohio. Prices declined for 18 of the 21 items in 

The cost of beef dropped 4.9%. For pork the decline amounted 

Prices for all lamb items decreased sharply, and the cost for 
this sub-group was 9.1% lower than a month ago. The average price of 
roasting chickens also moved downward, 1.1%. 

INDEX NUMBERS OF RETAIL CO8TS OF FOOD BY COMMODITY GROUPS 
Three-Year Average 1923-25100 


unchanged 


to 6.9% 
the group. 
to 1.2%. 





Feb. 15,\Feb. 15, 
1933 1929 
93.2 | 93.6 92.6 69.2 
|} 98.0 | 63.9 
83.2 
76.7 
58.4 
56.2 
79.9 
62.4 
69.4 
72.0 
66.5 


82.6 


| 
Feb. 15,|\ Jan. 18,| Dec. 14,|Feb. 16, 
Commodity Group 1938* 1938 | 1937 | 1937 


Cereals & bakery products - 


98. 
116. 
105. 
101. 


93.2 
90.6 | 93. 
S1L.9 83. 
59.4 | 70. 
58.8 | 58. 
56.9 | 56. 
79.4 | 79. 
60.6 
67.7 
69.5 


Cx 


Dairy products ......-.-- 
a ee 
Fruits and vegetables _ 


NOoOnnw 
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Canned 

0 ee ‘ 
Beverages and chocolate - - 
Pats O86 OM6....---<«- 

Sugar and sweets 


2 89 G9 0 Be Be 
wWoSwweaN 
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All foods. ...-.-.-- 60.1 


* Preliminary. 

The decline of 2.4% for dairy products was slightly greater than the 
normal seasonal drop. This was due to markedly lower prices for butter 
in all of the reporting cities. The decreases for butter ranged from 2.0% 
in Houston to 12.1% in Indianapolis. The decline for cheese amounted 
to 2.0% and for cream 0.3%. Fresh milk showed a decrease of 0.1%. 
In Buffalo the price was lowered 1c. per quart. The average price of 
evaporated milk remained unchanged. 

Seasonal price decreases were reported for eggs in all of the 51 cities. 
The average decline for the country as a whole amounted to 15.2%. Egg 
prices were 8.6% lower than a year ago. 

The index for all fruite and vegetables remained the same as on 
Jan. 18, with relatively small changes shown for the three sub-groups. 
The fresh items advanced 0.1%, but the changes for the separate items 
were marked. Potato prices advanced 2.2%. For cabbage and onions 
the increases were 16.2% and 6.8%, respectively. These three items 
account for approximately 50% of the total cost of fresh fruits and 
vegetables. Prices of seven of the 13 fresh items were lower, with the 
declines ranging from 2.9% for apples to 19.2% for spinach. Canned 
fruits and vegetables declined 0.5%. The price of canned corn, which has 
been moving downward for seven months, showed a further decrease of 
1.5%. Navy beans and prunes declined 1.9%. The cost for all dried 
fruits and vegetables was 1.1% lower than a month ago. 

The cost for beverages and chocolate declined 0.9%, due to a drop 
of 1.9% in the average price of coffee. Chocolate advanced 0.7%, while 
cocoa decreased 0.6%. No change was recorded for tea. 

Fats and oils showed a drop of 1.1%. The most significant decreases 
for this group of items were 2.3% for lard, 1.0% for vegetable shortening, 
and 0.9% for lard compound. The average price of oleomargarine declined 
0.5%. The index for the group was 13.3% below the level of a year ago. 
The decrease shown for lard over the year was 22.7%. 

Price decreases for all items in the sugar and sweets group resulted in a 
decline of 0.4% for the group. These decreases amounted to 0.3% for 
sugar, 0.7% for molasses, and 0.2% for corn syrup and strawberry 
preserves. 

The average decrease of 2.3% in retail food costs reflected lower costs 
in all 51 cities. The decreases ranged from 0.3% in Detroit to 4.0% in 
Buffalo. Thirty cities reported declines of 2.0% or more. In all of the 
cities the chief cause for the downward movement was the same—lower 
costs for eggs, meats and dairy products. . 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-Year Average 1923-25—100 








Feb. 15,|Jan. 18,|)Dec. 14,|Feb. 16,|Feb. 15,|Feb. 165, 
1938* 1938 1937 1937 1933 1929 


81.0 
84.0 
82.9 
84.2 
81.0 
77.2 
80.7 
84.8 
80.0 


Regional Area 





101.4 
102.2 
104.0 
103.9 
100.5 
102.2 
102.1 

99.8 
100.2 


102 3 


81.6 
84.1 
85.4 
90.0 
83.7 
81.5 
82.9 
90.8 
84.4 


60.6 
61.3 
58.7 
59.1 
58.9 
55.6 
57.9 
59.8 
62.1 
60.1 


78.3 
81.0 
80.9 
82.3 
79.2 
75.5 
78.8 
83.4 
78.6 


80.3 


New England 
Middle Atlantic 
East North Central 
West North Central 
South Atlantic 

East South Central 
West South Central 
Mountain 

Pacific 


79.0 























United States 82.6 84.5 


* Preliminary. 
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Declining Trend in Retail Prices Continued During 
February, According to Fairchild Publications 
Retail Price Index 

The declining trend in retail prices, evident since Oct. 1, 
continued during the past month, according to the Fairchild 

Publications Retail Price Index. Prices on March 1 had 

declined 1.3% from Feb. 1, and were also 2.6% below the 

corresponding levels a year ago. Prices have declined 5.6% 

from the 1937 high, and continue only 3.7% above the 1936 

low. At one time last year retail prices had shown a gain 
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of 9.9% from the 1936 low. It seems, therefore, that prices 
have lost close to two-thirds of their sharp upturn in 1936. 
However, they still continue 31.4% above the 1935 low 
point. The announcement issued March 14 by Fairchild 
Publications went on to say: 

the major groups declined during the month, with piece goods 
Both goods and women’s apparel 
are lower than at the corresponding time a year ago. However, individual 
other groups are also lower. The greatest decreases under 
ded for home furnishings, piece goods and women’s 
furnishings still show the greatest advance over 


Each 
recording the greatest reaction. piece 
items in the 
1937 highs 
ipparel. However, 
the 1936 low. 

Several individual commodities recorded sharp declines during February. 

particularly true of cotton piece goods, sheets, furs, men’s cloth- 
ing, furniture, floor coverings and musical instruments. Cotton piece 
goods, sheets and furs were sharply below a year ago. These items also 
recorded the greatest losses from the 1937 highs. For example, furs 
declined 13.3%; sheets, 9%, and cotton piece goods, 7%. Floor coverings 
6.9%. There was no one item in the index which averaged 


were rec 


home 


nis Was 


also lost 


higher. 

Tt is still likely that retail prices will sag further, even though they 
have lost two-thirds of the upturn since the 1936 low, according to 
A. W. Zelomek, economist, under whose supervision the index is compiled. 
He points out that the rapid adjustment in retail prices has been a 
favorable factor in the sustained retail volume, even though eales have 
averaged below a year ago. 


THE FAIRCHILD PUBLICATIONS RETAIL PRICE INDEX 
JANUARY, 1931100 
Copyright 1938 by Fairchild News Service 
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February Chain Store Sales Reflect Reduced Buying 
Power 

Chain store sales in February reflected the continued 
weakness in consumer buying power due to unemployment 
and reduced industrial activity. The chain store index for 
February, according to “Chain Store Age,” declined to 
106.6 from 106.7 in January. A year ago, the index ad- 
vanced from 105.8 to 110.0. The comparative decrease in 
February this year was 3%. 

Sales of the variety chain group were at a slightly higher 
level in February than in January, but the improvement 
Was not as great as a year ago. The February index was 
110 as against 109 the previous month, whereas in 1937 the 
figure increased from 106.2 to 113.6. 

The index of the apparel group was 108.8, a slight im- 
provement over the 107.6 in January. A year ago the 
index rose from 112 to 117. 

The index figures for the other groups declined as fol- 
lows: Drug, 128.5 from 134 in January; shoe, 125 from 130 
in January; grocery, estimated at 99.0 as against 100 in 
January. 
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Decline in Value of Department Store Sales from 
January to February Reported by Board of Gov- 
ernors of Federal Reserve System 

Value of department store sales showed a decline in 

February when allowance is made for usual seasonal changes, 

and the Board’s adjusted index for that month was 88% 

as compared with 90 in January and an average of 92 last 

year, according to a report made by the Board of Governors 
of the Federal Reserve System on March 8 from which the 
following is also taken: 

The index is shown below for the last three months and for February 

1937. ' 





Index of Department Store Sales 


1923-1925 Average-100 Feb., 1937 


95 
76 


Feb., 1938 | Jan., 1938 | Dec., 1937 





Adjusted for seasonal variation. --- 88 90 89 


Without seasonal adjustment - - - 70 70 156 


Sales in February were 8% less and in the first two months 6% less than 
in the corresponding period a year ago. Stores in the Atlanta and Dallas 
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Federal Reserve districts reported a larger value of sales in February thap 
a year earlier, while stores in all other districts reported decreases in sales. 
The largest declines were in the midwestern industrial areas 


REPORT BY FEDERAL RESERVE DISTRICTS 














| Percentage Change Number Number 
Jrom a Year Ago of of 
|—_—__—_—__—— Stores Cities 
Feb.* 4 2 Mos. Reporting Included 
Federal! Reserve districts: 
Boston ; a a | 6 5 | 53 33 
New York —5 -4 | 56 31 
Philadelphia -5 } —t) 27 12 
Cleveland -14 7 26 12 
Richmond - - . | “_ | 0 53 24 
Atlanta ---- - - wewent +4 | +2 | 25 17 
Chicago | 13 | -11 | SO 2s 
St. Louis -. 3 | 0 30 1s 
Minneapolis 6 3 41 21 
PE SE. wccumecusucess -7 | 3 28 20 
Dallas. : +2 | +6 21 10 
San Franciseo______- —10 | —7 99 32 
ee | —f —6 | 544 258 








* February figures preliminary; in most cities the month had the same number of 
usiness days this year and last year 
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Electric Output for Week Ended March 12, 1938, 9.0% 
Below a Year Ago 

The Edison Electric Institute, in its current weekly report, 
estimated that production of electricity by the electric light 
and power industry of the United States for the week ended 
March 12, 19388, was 2,014,729,000 kwh. This is a decrease 
of 9.0% from the output for the corresponding week of 
1937, when production totaled 2,212,897,000 kwh. The 
output for the week ended March 5, 1938, was estimated to 
be 2,035,673,000 kwh., a decrease of 7.5% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 





















































Major Geographic Week Ended | Week Ended Week Ended Week Ended 
Regions Mar. 12, 1938) Mar. 5, 1938 | Feb. 26, 1938 | Feb. 19, 1938 

New England - -...-..-- 12.4 9.8 11.0 10.3 
Middle Atlantic. --- 3.6 1.1 1.3 2.1 
Central Industrial - - - - 16.6 | 15.3 14.9 13.5 
West Central_...-.- : 4.4 | 4.9 3.4 0.2 
Southern States _____- 5.0 6.0 5.0 3.9 
Rocky Mountain - - --- 17.2 | 14.4 12.9 8.7 
Pacific Coast. -_------| 0.9 1.4 3.5 1.6 

Total United States_| 9.0 7.5 8.0 6.9 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 

| Per Cent 
Change 
Week Ended 1938 | 1937 1938 1936 1932 1929 
trom 
1937 
Jan. 1...-----]| 1,998,135] 2,080,954 jus 1,847,264) 1,414,710) 1,637,683 
; a > 2,139,582] 2,244,030) —4.7 | 1,854,874] 1,619,265] 1,542,000 
GR. BB 'o -cawes 2,115,134) 2,264,125) —6.6 | 1,970,578] 1,602,482} 1,733,810 
= 2,108,968! 2,256,795) —6.6 | 1,949,676] 1,598,201] 1,736,729 
Oe eee 2,098,968! 2,214,656) —5.2 | 1,955,507) 1,588,967) 1,717,315 
, i eee 2,082,447) 2,201,057| —5.4 | 1,962,827] 1,588,853] 1,728,203 
. )} Ss 2,052,302} 2,199,860} —6.7 | 1,952,476] 1,578,817] 1,726,161 
ee Pee Eee 2,059,165) 2,211,818} —6.9 | 1,950,278) 1,545,459] 1,718,304 
5 2,031,412} 2,207,285} —8.0 | 1,941,633] 1,512,158] 1,699,250 
7 2,035,673) 2,199,976) —7.5 | 1,903,363) 1,519,679] 1,706,719 
Mar. 12.__._----] 2,014,729] 2,212,897; —9.0 | 1,893,311] 1,538,452] 1,762,570 
Ff Seer 2,211,052 1,900,803) 1,537,747) 1,687,229 
ee 2,200,143 1,862,387] 1,514,553) 1,683,262 
Apr. 2... 2,146,959 1,867,093! 1,480,208! 1,679,589 
~o 





Trend of Business in Hotels According to Horwath & 
Horwath—Sales During February Slightly Below 
Year Ago 


Horwath & Horwath, in their monthly survey of the 
trend of business in hotels, state that “while country-wide 
hotel sales are registering declines from the corresponding 
months of 1957, the decreases so far have been quite small 
compared with those of many other industries.” The firm 
continued : 

Except in New York City, rates are being well maintained in most 
localities, and this is offsetting to a considerable extent the effects of 
falling occupancy. Occupancy, while down 4 points from February, 1937, 
was the same as in January, whereas during the last few years there has 
been a decrease of about 2 points. 

The Cleveland hotels and those of the Texas group continue to make the 
best comparisons with a year ago, and comments from individual con- 
tributors in those localities indicate that business generally is good, the 
occupancy decline was only 1 point in each case. 

The Pacific Coast showed a 7-point drop in occupancy and one of 8% 
in total sales, and Detroit also recorded quite a slump as a result of 
conditions in the automobile industry. 

The decreases in room and restaurant sales from the corresponding 
months eight years ago are shown in the following: 























Rooms Restaurant 
Nov Dec. Jan Feb Nov. ; Dec. Jan. Feb. 

New York City...... 25%| 33%) 32%] 31%) 12%] 22%) 26% 13% 
AT EE 19 28 17 19 x14 7 19 11 
Philadelphia. -.....-- 34 39 36 32 36 44 42 27 
Washington-_-_-------- 15 24 22 15 7 9 12 x7 
2 es 24 26 24 25 9 24 30 18 
NI a ik iis iw ried 17 25 22 38 x6 x30 x19 5 
Pacific Coast .......- 16 22 9 17 22 34 15 27 
Rs diietiincedeaiieamaiad 10 13 18 17 xll 10 8 13 
pO eee 18 20 24 23 x2 5 0 xl 

0 ee 19%| 25%) 23%] 21 0%| 11% 7% 4 
Same month of last yr_| 24%! 24%| 23% 18 4% 9% 6% 5 




















x Increase. 


The following analysis by 
of Horwath & Horwath: 


cities is also from the report 
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TREND OF BUSINESS IN HOTELS IN FEBRUARY, 1938, COMPARED 
WITH FEBRUARY, 1937 

Sales Room 
Percentage of increase (+) Occupancy Rate 

or Decrease (—) Percent- 
age of 

Same |Inc. (+) 

Total Rooms Res- This Month or 

taurant | Month |Last Year| Dec. (—) 
New York City........ —4 —t —l 70 73 —3 
a tc. sce eee +1 +1 +2 69 72 +6 
Philadelphia ........-- —1 +1 —1 46 46 +2 
Washington. ......_--.- -2 -~—4 +1 67 69 —2 
CR nn nc wmmewewa +4 +4 +3 72 73 +6 
a RSS are ag SE —s — —-\ 58 66 +5 
a ee 8 —Y —-6 69 76 +1 
, ee +5 +3 +7 75 76 +5 
Bs di cn ctene +1 —] +2 63 67 +6 
ee = —1 --3 +1 66 70 +4 
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Construction Contracts Awarded in February 

Contracts awarded for building and engineering work in 
the 37 Eastern States during the month of February 
amounted to $119,038,000, according to F. W. Dodge Corp. 
This was a decline of 37% from February, 1937, and fol- 
lowed a drop in January of 20% from January of last year. 
Thus the decline of the later months of 1937 has carried 
through the opening months of the new year. This is the 
customary course of a recession like the present one, when 
many projects are deferred pending assurances of construc- 
tion cost stabilization, change of general business senti- 
ment, and, in the present case, legislative action. 

Residential building undertaken in the 37 Eastern States 
rose 10% during February, 1988, as compared with the pre- 
ceding month. This gain represents the first break in the 
series of successive monthly declines for residential build- 
ing which ‘gan last June. MResidential contracts for 
February totaled $40,023,000 as compared with $36,207,000 
for January. It is currently reported that preliminary 
applications for mortgage insurance, both on single dwell- 
ings and development projects for sale and for rent, have 
greatly increased since enactment of the new amendments to 
the National Housing Act; this may be an indication of 
increased residential building contracts some weeks hence. 

Contracts for private building and engineering work 
amounted to $67,891,000 in February as compared with $74,- 
630,000 for January. Public construction, on the contrary, 
dropped sharply from $120,842,000 for January to $51,- 
147,000 for February. 

By classes of construction, the February contract record 
amounted to $40,023,000 for residential building, $48,533,000 
for non-residential building, $25,333,000 for public works, 
and $5,149,000 for utilities. 


CONSTRUCTION CONTRACTS AWARDED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 









































No. of New Floor 
Projects |Space (Sq. Ft.) Valuation 
Month of February— 

1938—Residential building - - Javeke 6,266 10,350,000 $40,023,000 
Non-residential building ------- 2,303 8,435,000 48,533,000 
Public works and utilities. - ~~ -- 692 118,000 30,482,000 

Total construction. _.....---- 9,261 18,903,000 $119,038 ,000 
1937—Residential building ---....-.----- 6,224 17,738,000 $63,003 ,000 
Non-residential building - shad 2,930 10,861,000 65,186,000 
Public works and utilities------ 592 343,000 60,068 ,000 

Total construction - - - -- woae 9,746 28,942,000 $188,257,000 

First Two Months— 

1938—Residential! building. .......---- 11,566 19,706,000 $76,230,000 
Non-residential building -------- 4,769 18,072,000 105,981,000 
Public works and utilities. - -- 1,430 325,000 132,299,000 

Total construction- - ----- 17,765 38,103,000 $314,510,000 
1937—Residential building - - - - - -- nee 15,794 36,165,000 $141,410,000 
Non-residential building - 5,566 25,595,000 161,472,000 
Public works and utilities- - 1,280 624,000 128 094,000 

Total construction.....-...-.- 22,640 62,384,000 $430,976,000 





NEW CONTEMPLATED WORK REPORTED—37 STATES EAST OF THE 
ROCKY MOUNTAINS 






































1938 1937 
No. of No. of 
Projects Valuation Projects Valuation 
Month of February— 
Residential building - -------- 14,628 $102,990,000 19,997 $151,728,000 
Non-residential building - - --- 3,006 76,782,000 3,772 137,840,000 
Public works and utilities - - - - 1,307 126,441,000 1,060 97,684,000 
Total construction - .------ 18,941 $306 ,213,000 24,829 $387 ,252,000 
First Two Months— 
Residential building - -------- 29,068 $241,545,000 34,729 $271,378,000 
Non-residential building - - - -- 6,447 262,945,000 7,031 268,859,000 
Public works and utilities -- 2,429 275,928,000 1,901 259,697,000 
Total construction - - ------ 37,944 $780,418 000 43,661 $799 934,000 
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Recession in Canadian Business Considered Moderate 
According to Level of Business at End of January 
Reports Dominion Securities Corporation 

“Measured by the Index of Physical Volume of Business, 
general conditions in Canada at the end of January stood at 

112% of the 1926 normal which is a considerably higher 

level than in any year since the upturn with the exception 

of January, 1937,” according to the “Canadian Monthly 

Review,” for March, published by Dominion Securities 

Corp., New York. The decline from January, 1937 was 
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4.2%. These figures are a conclusive proof that the re- 
cession in Canada, at least up to the present time, has been 
a moderate one, according to the publication, which adds: 

Canada’s foreign trade receded further during January with total volume 
amounting to $121,954,003 as compared with $131,611,000 in December 
and $135,298,742 in January, 1937. Comparison with January, 1937 shows 
that the total trade declined slightly under 10%. The greatest recession 
was in exports which dropped 13% during the month, while imports were 
down only slightly more than 4%. The fact that Canada’s exports have 
receded to a much greater degree than imports supports the belief that the 
recession has not been as great in Canada as in other countries. 

The employment situation in February showed a further modest con- 
traction according to data tabulated by the Dominion Bureau of Statistics, 
from 10,402 firms whose payrolls aggregated 1,052,551 persons compared 
with 1,081,603 in the preceding month. This reduction of 29,052 workers, 
or 2.7%, compares with a small gain that usually though not invariably 
has been indicated on February first. 

— 


Summary of Business Conditions in Various Federal 
Reserve Districts 

Below we append excerpts from the reports on business 
conditions throughout the country, as appearing in the 
monthly reviews of the various Federal Reserve banks. The 
comments are from the reports of the Reserve banks of 
Boston, New York, Philadelphia, Cleveland, Richmond, At- 
lanta, Chicago, St. Louis, Minneapolis, Kansas City, Dallas 
and San Francisco: 

First (Boston) District 

The Federal Reserve Bank of Boston, in its “Monthly 
Review” of March 1, states that “the level of general busi- 
ness activity in New England during January was lower 
than in December, after allowances had been made for 
customary seasonal changes, and practically all of the 
major industries in this district in January compared un- 
favorably with the corresponding month a year ago, but 
activity in January, 1937, was at a relatively high level.” 
The Bank further said: 

Freight car loadings in this territory during recent weeks have been 
running considerably behind the corresponding weeks a year ago, and 
department store sales in this district in January were about 3% less than 
in January last year. , 

Production of boots and shoes in New England in January was esti- 
mated as 9,468,000 pairs. This total was about 33% less than that in 
January a year ago, although there was an increase of 44.0% between 
December and January. The proportion of New England shoe production 
to that of the entire country has been relatively constant for the past 15 
years, varying between 33.0% and 36.7%. 

During January raw cotton consumption by mills in New England was 
50,637 bales, an amount 2.7% larger than the total for December, but 
about 44% less than in the corresponding month last year. The amount 
of raw wool consumed by mills in New England during January exceeded 
that of December but was considerably less than the amount consumed in 
January last year. 

Between December and January there were declines in the total number 
of wage earners employed in manufacturing establishments in Massachusetts 
and in aggregate weekly payrolls. ‘ 

The sales volume of 731 retail establishments in 
January amounted to $17,868,915 as compared with $18,405,695 in 
corresponding month a year ago. 

Second (New York) District 

In presenting its monthly indexes of business activity in 
its “Monthly Review” of March 1, the Federal Reserve 
Bank of New York states that “judging from preliminary 
information, there appears to have been no very substantiai 
further decline in the general level of production and trade 
during February.” The Bank added: 

Steel ingot output, which averaged 29% of capacity in January, appar- 
ently was slightly higher in February, though the gain was smaller than 
usual. Steel mill activity has leveled out following a recovery of about 
10 points in the operating ratio from the low point at the end of Decem- 
ber. An increase in the volume of sales of cotton textiles was reported 
in the latter part of February, accompanying the enactment of the new 
farm bill and higher prices for cotton, and mill activity appears to have 
increased slightly during the month. Automobile plants maintained out- 
put somewhat below the January rate. Railway loadings of merchandise 
and miscellaneous freight were little changed during the first three weeks 
of February, but loadings of bulk commodities were reduced contra- 
seasonally. Bituminous coal production declined about as usual, while 
electric power generation decreased slightly more than in most other years. 
Department store sales in this district fell off somewhat between January 
and February after seasonal adjustment. 

During January there was some evidence of a slackening in the decline 
in production and trade which began in the fall. Following sharp de- 
creases in four successive months, steel ingot production rose seasonally 
in January and cotton consumption by textile mills also increased, although 
somewhat less than the average for the time of year. Mill consumption 
of silk and shoe production increased more than is usual, but the rate of 
automobile assemblies dropped 31% from December to January, to about 
half the rate of January, 1937; output of non-ferrous metals and bituminous 
coal declined; and there was a contra-seasonal reduction in the manufac- 
ture of tobacco products. Following a slight upturn in December, machine 
tool orders resumed the declining tendency in evidence since September. 

The seasonally adjusted indexes of railway freight car loadings and of 
the volume of check transactions throughout the country were lower in 
January than in the preceding month, and mail order house sales declined 
scmewhat more than usual. On the other hand, department store sales 
and registrations of new passenger cars compared favorably with December 
after seasonal adjustment. 

The daily average rate of registrations of new passenger cars since 
July, 1935, is shown in the accompanying diagram. From July through 
October of 1937, registrations declined as in 1935 and 1936, but remained 
above each of those years. Following the showing of new models, how- 
ever, registrations failed to pick up as in the two preceding seasons, and 
in December were only a little over half those of a year previous, and 
substantially lower than in December, 1935. A decrease roughly corre- 
sponding to those of the two preceding years was indicated by preliminary 
data for January. : 





Massachusetts during 
the 


Chronicle March 19, 


(Adjusted for seasonal variations, for year-to-year growth, and where 
for price changes) 





Dec., 
1937 


Jan., 
1937 





industrial Producton— 
teel 


107 38 
83 
61 


Motor trucks. .....-----ccecccce-c ce ececee- 113 


Bituminous coal 
Crude petroleum 
Electric power 
Cotton consumption 
Wool consumption 


Tobacco products 
Machine tool orders* 


Employmenit— 
Employment, manufacturing, United States - --- 
Employee-hours, manufacturing, United States- 


Constructton— 
Residentiai building contracts Fs ; ‘ 21 
Non-residential building & engineering contracts- 65 


Primary Dtstributton— 
Car loadings, merchandise and miscellaneous -7 . - 74 
Car teedings, OGRE . < cccccccccccccccccccces - “72 


WXDOSES .f . cccccccecccccccccscccccccocsesces 93D 
64D 


Distribution to Consumer— 
Department store sales, United States } 86 
Department store sales, Second District 82r 81 

98 100p 
95r 93p 
94r 87p 
62 63p 


Other chain store sales 
Mail order house sales 
New passenger car registrations 


Money Payments— 
Bank debits, outside New York City < 64 58p 
Bank debits, New York City y 43 35p 
Velocity of demand deposits, outside N. Y. City a 2 y 69 65 
Velocity of demand deposits, New York City .a-- 50 42 


| a ee 161 155 155p 


Cost of living_b 148 151 150p 
Composite index of wages.c___.....-----.---.- 102 111 lllp 


* Not adjusted for price changes. a 1919-1925 average—100%. 01913 aver- 
age—100; not adjusted for trend. c1926 average—100%; not adjusted for trend. 
p Preliminary. r Revised 

Reference to January department store sales and chain 
store sales in the New York Reserve District appeared in 
our March 5 issue, page 1468. 

Third (Philadelphia) District 

“Business conditions in the Philadelphia Federal Reserve 
District failed to show improvement in the first month of 
the year, but lately they have reflected some upturn in 
the market for consumers’ goods,” according to the “Busi- 
ness Review” of March 1 of the Federal Reserve Bank of 
Philadelphia, which said: 

The rate of industrial recession in durable goods also has been less 
rapid than in the closing months of last year. The adjusted index of 
industrial production in January declined to 69 from 76 in the previous 
month and was the lowest since 1934. ° 

Income of farmers from dairy products continues fairly steady, but that 
from the sale of farm products has been affected adversely by the continued 
decline in prices. 

Retail trade sales in January declined more than seasonally and were 
noticeably smaller than a year ago. In February a further decline is 
indicated by preliminary figures. 














112 





Manufacturing 

Manufacturing activity in this district has slackened further since the 
turn of the year, although lately the recession had moderated considerably 
and become less widespread than in the closing months of 1937. This has 
been especially true in the case of industries making consumers’ goods, 
including textiles, leather goods and shoes. 

Current reports indicate that the market for factory products on the 
whole continues quiet and in a number of durable goods lines sales have 
declined further and are much smaller than they were a year ago. The 
demand for non-durable goods, on the other hand, shows signs of im- 
provement. As in several past months the greatest decreases have occurred 
at plants turning out iron and steel products, such as machinery and 
tools, castings, and virtually all building materials. The volume of 
unfilled orders about the middle of February was smaller than a month 
earlier and less than a year ago. Inventories of finished goods, especially 
at textile plants, have declined in recent weeks and supplies of raw 
materials at plants quite generally show marked reductions this year 
and as compared with a year ago. 

Fourth (Cleveland) District 

Trade and industry in the Fourth District appeared to be 
marking time in the latter half of February, on the basis of 
‘ather incomplete reports available, it was stated by the 
Cleveland Federal Reserve Bank in its “Monthly Business 
Review” of Feb. 28. The Bank further reported: 

Operations in nearly every line were at low levels compared with last 
year, and also 1936, and fluctuations week by week in various fields 
failed to indicate a definite trend. A little improvement in buying was 
reported in the latest month. This is in decided contrast to the fourth 
quarter of 1937, when the movement was sharply downward in nearly 
every line. . 

Employment indexes for all industrial areas receded quite sharply. 
In western Pennsylvania declines of 9%, at Erie 15%, at Oil City 7%, at 
Pittsburgh, Sharon and New Castle were reported in January from Decem- 
ber. As large or larger reductions from last year were evident, and 
employee-hours worked in these centers were down from 32% to 47% 
from early 1937. 

In Ohio total employment was down 11% in January from December, and 
13% less than a year ago. Manufacturing employment was off 10% and 
17% in the same periods. _— 

Retail trace held up quite well under this situation. January auto- 
mobile sales in principal counties were approximately one-fourth what 
they were a year ago, and down 50% from December, but department 
store sales were wihtin 7% of 1937, even excluding areas where floods 
last year distorted the comparison. Grocery sales were only 4% under 
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last year, nearly all of which might be accounted for by the drop in 
food prices 


Automobiles 
automobile production in January, both as com- 
last year, and continuation of assemblies 
at a level much under each of the 


The sharp decline in 
pared with December and January 


in the first three weeks of February 
three preceding years, were important factors accounting for the recent 
iow level of industrial operations in this district. 


Fifth (Richmond) District 

In noting that “trade and industry is at a relatively low 
level in January in most years,” the Federal Reserve Bank 
of Richmond said that “this year the comparison with 
December appears somewhat more adverse than usual.” 
The Bank. in its “Monthly Review” of Feb. 28, continued, 
in part: 

Employment conditions on the whole grew worse, chiefly due to short- 
ened hours with lower payrolls, notwithstanding favorable weather for 
outside work and less seasonal decline in employment of this nature than 
in average mid-winter. . . . 

Cotton textile mills in the Fifth District operated in January at approxi- 
mately the December level, and shipments roughly balanced production. 
Inventories of cotton goods in secondary hands are reported semi-officially 
to be substantially lower than two or three months ago, and during the 
same period the mills have also lowered their manufactured stocks to a 
moderate degree. Rayon manufacturers shipped about a third more yarn 
in January than in December, but they did not restrict operations to as 
great an extent as cotton mills and their yarn stocks increased slightly 
during the month. ha 

Tobacco markets in North Carolina and Virginia operated in January, 
but the tobacco handled was lower in grade than earlier in the season, and 
prices declined accordingly. Tobacco manufacturing declined in compari- 
son with January, 1937, figures for all products except chewing and 
smoking tobacco, but cigarette output exceeded that of December. Retail 
trade in January continued to hold up well in comparison with develop- 
ments in other lines of trade, sales in Fifth District department stores 
slightly exceeding sales in January last year, and inventories in reporting 
stores averaging about 5% below inventories on Jan. 31, 1937. There 
were no developments last month in agriculture, but unusually warm 
weather in February advanced vegetation to a dangerous point if severe 
weather occurs later. 

Sixth (Atlanta) District 


The volume of retail trade in the Sixth [Atlanta] District 
“declined more than seasonally in January, and was only 
slightly larger than in January last year,” it was reported 


in the Feb. 28 “Monthly Review” of the Federal Reserve 
Bank of Atlanta. The “Review” further said: 
Wholesale trade. declined further in January, and business failures, 


both number and liabilities, increased over December and were more than 


double those in January, 1936. 
January sales by 49 reporting retail firms were smaller by 55.4% 
than in December, and the adjusted index, which makes allowance for 


the number of business days and the usual seasonal change, declined from 
113.5% of the 1923-25 average for December to 109.2% for January... . 
Employment and payrolls at 5,600 firms in the six States of the Sixth 
District reporting to the United States Bureau of Labor Statistics declined 
further in December, and were below the levels of December, 1936. Con- 
trary to the general trend, employment and payrolls in Florida increased 
in December. primarily at canning establishments, in wholesale and retail 
trade and at hotels. Employment and payrolls were slightly higher than in 
December, 1936, in Florida and Louisiana. ‘ 
of cotton by mills in this district declined 


Daily average consumption 
1.9% further in January, the fourth consecutive month to record a decrease 
from the previous month. The rate of consumption declined 7.4% in 
Alabama and 0.5% in Georgia, but increased 10.8% in Tennessee. 
Crushings of seed, and production at cotton seed oil mills declined 
further in January, and were at a level slightly lower than in Janu- 
ary, 1937. 


Seventh (Chicago) District 


The Federal Reserve Bank of Chicago said in its Feb. 25 
“Business Conditions Report” that “few indications of im- 
provement, other than in inventory position, or of a slow- 
ing-down in the rate of recession prevailing in the last 
quarter of 1937, appeared in the January, 1938, data col- 
lected by this Bank on business activity in the Seventh 
District.” The Bank continued: 

The preliminary information on hand for the first half of February 
shows little change in trend. In several industries orders booked during 
January expanded over the December volumes, partly in accordance with 
seasonal expectation; however, output in most manufacturing phases 
continued to recede and was sharply under a year ago, as was new business. 
The majority of merchandising groups, both wholesale and retail, reported 
a greater-than-seasonal decline in sales for January from the preceding 
month and a noticeable widening of the spread from year-earlier volumes. 
Employment data for mid-January recorded even heavier losses in payrolls 
than in the number employed, thus reflecting a reduction in man-hours 
worked. 

Activity in the steel industry remained at a level decidedly under that 
of the corresponding 1937 period, as consumers of steel have continued 
to curtail operations. Although steel casting foundries and stove, range 
and furnace factories had heavier orders in January than in the preceding 
month, the volumes shipped showed large declines from both a month 
and a vear earlier, as did output of malleable castings. 

Eighth (St. Louis) District 

In its “Monthly Review” of Feb. 28 the Federal Reserve 
Bank of St. Louis reports that “while general business in 
the Eighth District during January and the first weeks of 
February continued the downward trends which marked the 
closing quarter of 1937. and were present throughout the 
country. available statistics and information reflect more 
gradual declines and in some instances stabilization at the 
lower levels, both with reference to volume of business 
transacted and prices.” The Bank went on to say: 

During the first half of January the rate of operations in some industries 
was moderately increased from depressed levels in late December and 


distribution of merchandise through retail channels also turned slightly 
upward. 


Through the entire area retail trade was handicapped by 
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accompanied by rains in many sections, and 
these conditions extended well into February. The effect was particularly 
marked in the movement of heavy apparel, fuels, certain drugs and 
chemicals and other winter goods. Decreases in sales volume extended as 
well to wholesaling and jobbing lines investigated by this Bank, all of 
which, with the exception of electrical supplies, reported a reduced volume 
of sales in January as compared with a year and two years earlier. 
Inventories of merchandise in the hands of distributors are as a rule 
of moderate proportions, which fact has been emphasized in the immediate 
past by numerous orders specifying prompt shipment. This is true par- 
ticularly of non-durable goods, notably dry goods, shoes, groceries, apparel 
and drugs. There is a general disposition, however, to purchase only 
sufficient goods to fill immediate or definite prospective requirements. .. . 
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unseasonably warm weather, 


Activities in the iron and etee] industry in this area developed moderate 
betterment during January as contrasted with December, but as a whole 
were considerably below the average in other recent months. 


Ninth (Minneapolis) District 

The volume of business in January in the Minneapolis 
District “was slightly lower than in the preceding month,” 
it is indicated by the Federal Reserve Bank of Minneapolis 
in its “Monthly Review” of Feb. 28. The Bank also had the 
following to say: 

The rural retail trade and country check clearings indexes were higher 
than in any other January in our records, but all of the other indexes 
were lower than in January last year. . ‘ 

Retail trade in this district was slightly smaller in January than in 
the same month last year, according to reports from 615 city and country 
stores. The country stores reported a small -ctia but it was more than 
offset by a decline at the city stores. : 

Other indicators of business volume that were higher in January this 
year than in the same month a year ago were sales of electrical goods at 
wholesale, electric power consumption in Minnesota and the Dakotas, 
copper, silver and gold production and marketings of bread and durum 
wheat, rye and flax. Decreases were recorded in electric power consump- 
tion in Montana, warranty deeds and mortgages in Hennepin and Ramsay 
Counties, shipments of flour and linseed products, country lumber sales 
and wholesale sales of shoes, drugs, groceries, hardware and plumbing and 
heating upplies. 

Ninth District farmers’ cash income from the sale of seven important 
agricultural products during January was estimated to be nearly $30,- 
000,000, which was greater than in any January since 1931. . 

Prices of all grains were higher in January than in the preceding 
month, but were far below the “scarcity prices’’ prevailing in January 
last year except flax, which was only a little lower than in January, 1937. 
Prices of dairy products, eggs, potatoes and wool declined in January, but 
there was a slight increase in the price of fat hens. 

Tenth (Kansas City) District 

According to the Feb. 28 “Monthly Review” of the Kansas 
City Federal Reserve Bank, the “dollar volume of sales at 
reporting department stores in the district declined by about 
the usual seasonal amount from December to January, and 
was little changed from that in January of last year.” The 
Bank also said: 

January sales of independent 
5% lower than a year ago. 

The value of January wholesale 
lower than in the preceding month and 11% lower than in January of 
last yvear. Sales of nearly all groups declined during the month, and 
only groceries and paper showed an increase over a year ago. . . 

Employment and payrolls in the district declined about 7% " from 
December to January. Employment was about 6% lower than a year ago, 
but payrolls show a decrease of only 3%. 

Marketings of wheat and corn during January, " while about 19% and 
12%, respectively, below the January average of the past 10 years, were 
substantially heavier than a year ago. Receipts of oats were sharply 
lower than a year ago but, even so, were 11% above average. 

Eleventh (Dallas) District 

The March 1 “Monthly Review” of the Dallas Federal 
Reserve Bank said that “mixed trends in business and 
industry in the Eleventh District were in evidence during 
January. Department store sales, after allowance is made 
for the usual seasonal change, increased in January and 
were at the highest level in recent years.” The following 
is also quoted from the “Review”: 

On the other hand, wholesale trade, which failed to show the customary 
gain from December to January, registered a decrease of 10% from the 
volume in January last year. F 

Daily average production of petroleum in this district remained at about 
the December level during January, but declined considerably in the first 
half of February. In the latter period the production rate was about 5% 
under that in February last year. ra 

Weather conditions generally have been conducive to the growth of 
winter crops and range vegetation. Moisture supplies, although deficient 
in a considerable area of the western portion of the district, are unusually 
favorable in most sections. Livestock have held up well and are in about 
average condition. Market prices of livestock have continued weak, with 
the trend toward lower levels. 

Twelfth (San Francisco) District 

“The sharp decline in (Twelfth District) business activity 
which was evident during the last four months of 1937 was 
checked in January,” said the Federal Reserve Bank of 
San Francisco in its “Monthly Review” of March 1. “In- 
dustrial production, employment and payrolls were reduced 
further, but the curtailment was relatively slight. Con- 
tinuing, the Bank stated, in part: 

Value of retail trade declined moderately in January and continued to 
decrease during the first three weeks of February. Seasonally adjusted 
figures of new residential building, which had fallen by more than 50% 
from April to December last year, increased substantially in January of 
this year. Although the volume of agricultural products marketed was 
larger than in January, 1937, district cash farm income was somewhat 
less than a year ago, reflecting the considerably lower level of: prices of 
most agricultural commodities. 

Reflecting a greater than seasonal reduction in employment and a cur- 
tailment in working hours, factory payrolls declined moderately in 
January, averaging 6% lower than a year ago. Hourly wage rates aver- 
aged 12% higher than in January, 1937. 


retail stores in the district were about 


sales in this district was about 19% 
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Value of department store sales decreased more than seasonally in 
January, this Bank’s adjusted index declining to 93% of the 1923-25 
average from 97% in December. Preliminary reports indicate a further 
reduction in sales during February, the adjusted index declining about 


5% from the January level. Stocks of goods held by department stores 
decreased further in January to a level approximating that of a year 
earlier. Wholesale trade in the three Pacific Coast States declined con- 


siderably more than in January of most recent years and was 12% lower 


than a year ago. 

Prices paid farmers for their crops, after falling severely during the 
last quarter of 1937, tended to level off in January and February at an 
average approximately 25% lower than a year ago. Reflecting this 
lower level of prices, farm income in January was below that of a year 
ago for the third successive month. 

i 


Cost of Living of Wage Earners in United States 
Declined 0.9% from January to February, Accord- 
ing to National Industrial Conference Board 

The cost of living of wage earners in the United States 
declined 0.9% from January to February, due primarily to 

a sharp decline in food prices, as well as reductions in 

rents and clothing prices, according to the monthly survey 

of the National Industrial Conference Board. In February 
of this year the cost of living was 0.6% lower than a year 

ago and 13.0% lower than in February, 1929, but 20.9% 

higher than at the low of 1933. The Conference Board, on 

March 10, further reported: 


Food prices declined 2.3% fronr January to February, bringing them 
to a level 7.2% below that of a year ago, and 23.38% below that of 
February, 1929. Since the low point of 19338, food prices have in- 


creased 31.1%. 

Rents moved downward 0.5% from January to February, but they were 
in February still 6.0% above the level of a year ago, and 40.0% above 
that of January, 1934. They are now 4.5% lower than in February, 1929. 

Clothing prices were reduced 0.9% since January. In February of this 
year clothing prices were 1.3% higher than a year ago, 25.2% higher 
than at the low point of 1933, but 24.0% lower than in February, 1929. 

Coal prices in February were slightly, 0.1%, higher than in January, 
and 0.2% higher than a year ago, but 7.7% lower than in February, 1929. 

The cost of sundries in February was 0.1% lower than in January, 
1.5% higher than a year ago, 8.1% higher than at the low of 1933, and 
8.0% lower than in February, 1929. 

The purchasing value of the dollar was 115.3c. in February as compared 
with 114.3c. in January, 114.7c. in February, 1937, and 100c. in 1923. 
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Relative Indexes of the 
Importance Cost of Living or Dec, ( 
Item in 1923100 b from 
Family |——— ——_—_—_— Jan., 1935 
Budget Feb., 1938 l Jan., 1938 to Feb., 1938 
TORT RIE SY 33 80.1 | 82.0 2.3 
Housing -- ihinon seas 20 87.8 88.2 0.5 
Clothing _ - 12 76.0 76.7 0.9 
.  —— E oa 82.3 83.2 —t1.1 
Women's. on sid 69.6 70.1 —).7 
Fuel and light_- -_- 5 5 86.3 86.3 0 
Coal. oan , 86.3 $6.2 +0.1 
Gas and electricity _ - 2 86.4 86.4 0 
Sundries ; itedes 30 97.5 97.6 —0.1 
Weighted avge. of cll items 100 86.7 87.5 —0.9 
Purchasing value of dollar 115.3 114.3 +0.9 











a Based on food price indexes of the United States Bureau of Labor Statistics 
for Feb. 15, 1938, and Jan. 18, 1938. 

b Revised series. Figures on revised basis for dates prior to July, 1936, may be 
found in ‘‘Cost of Living in the United States, 1914-1936,"’ price $2.50. 
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Halt During February to Downward Movement in 
New York State Factory Employment and Payrolls 
—Payrolls Advanced 1.2% 


The sharp downward movement in employment and pay- 
rolls in New York State factories which began last October 
was checked in February, according to a statement issued 
in Albany, March 10, by Industrial Commissioner Elmer F. 
Andrews. According to preliminary tabulations covering 
reports from 1,907 representative factories throughout the 
State which report each month to the New York State 
Department of Labor, employment showed very little net 
change from January. Payrolls were up 1.2%. Mr. An- 
drews’s statement continued: 

The reductions in the metal and machinery group were less severe and 
substantial seasonal gains were made in clothing and millinery factories. 
In addition, net gains, reflecting fairly general advancement in employ- 
ment, were reported by the textile and food and tobacco groups as a 
whole, and also by the pearl, horn and bone, paper box and tube, and 
shoe industries. 

The New York State Department of Labor’s index of employment for 
February was 76.8. The corresponding payroll index was 69.8. These 
indexes are based on the average of the years 1925-27 as 100. These 
reports are collected and analyzed in the Division of Statistics and 
Information, under the direction of Dr. E. B. Patton. This month’s 
reporting factories were employing 359,552 workers on a total weekly 
payroll of $9,483,462. 


Payrolis Rise in Three Districts in February 

Three industrial districts reported net gains in payrolls in February, 
namely, New York City, Utica and Syracuse. Employment was greater 
in both New York City and Binghamton-Endicott-Johnson City. The 
seasonal expansion in New York City’s clothing and millinery factories 
was largely responsible for the net advances in that district. The shoe 
industry in Binghamton-Endicott-Johnson City had decreased employment 
and reduced wage payments, but net gains were reported by the instru- 
ment and appliance, chemical, textile and men’s clothing groups. Pay- 
rolls were considerably higher in the Utica firearms, tools and cuttlery 
and silk and knit goods industries, but employment dropped sharply in the 
cotton goods group. In Syracuse, layoffs in iron and steel and instrument 
and appliance factories were not so severe this period, and the machinery 
industry expanded slightly. Sizable net gains were reported in Albany- 
Schenectady-Troy knit goods, women’s underwear, men’s shirt and collar, 
brush, iron and steel, and railroad repair groups, but these were counter- 
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acted by net losses occurring mostly in other metal and machinery indus- 
I ne of these losses severe as last month. Although 
group in Buffalo still showed net in both 
payrolls, nevertheless many industries had smaller net 
riod, and most railroad equipment and repair shops were 


tries, althoug were s¢ 


the metal and machinery losses 


employment 


losses than last pe 





either busier or just as busy as in January. Likewise, in Rochester, the 
metal and machinery industry group reported less severe losses in Febru- 
trv, but the men’s clothing industry had a net drop after expansion in 
Januat! 
January to Fehruary, 1938 
City ——— — — 
| Employment Payrolls 
eal a 
New York City | 2.4 +6.3 
Utica 5.2 1.2 
Syracuse 1.8 +0.3 
Albany-Schenectady Troy 1.2 20 
Binghamton-Endicott-Johnson City +0.9 2.2 
Rochester 3.9 4.3 
I -2.7 —6.1 


Buffalo 





Smaller-Than-Usual Increase in Pennsylvania Factory 
Employment Occurred from Mid-January to Mid- 
February Seasonal Rise of 4% Noted in Payrolls— 
Continued Declines Reported by Delaware 
Factories 

Factory employment in Pennsylvania increased fraction- 
ally from the middle of January to the middle of February 
and wage payments rose about 4%, according to indexes 
prepared by the Federal Reserve Bank of Philadelphia on 
the basis of reports received from 2,314 plants employing 
nearly 477,000 workers whose compensation approximated 
$10,400,000 a week. The increase in employment was smaller 
than usual but the rise in payrolls was about in line with 
seasonal expectations. The gain in employment followed 
sharp declines for four consecutive months and the expan- 
sion in wage payments was the first reported since last 

August. An announcement issued by the Bank on March 

18 also had the following to say: 

The index of employment in February was about 76, relative to the 
1923-25 average and that of payrolls was 68. Compared with a year ago, 
these indexes showed declines of 16 and 27% , respectively. The employ- 
ment index last year reached a high of 92, which prevailed from April to 
September; the peak in payrolls occurred in April 1936, when the index 
was 104% of the three-year average. 

Employment and wage payments in the textile and clothing industries 
expanded much more than they usually do in February. Plants turning 
out leather products experienced seasonal gains in this period. In most 
of the other major groups, particularly in a number of those manufacturing 
durable goods, employment and payrolls either declined further or showed 
smaller than customary increases as compared with January. 

Employee-hours worked in February in about 90% of the reporting 
plants showed an increase of 3% as compared with a month before. This 
gain followed drastic declines for five consecutive months Compared 
with a year ago, working time registered a drop of 38% . 


The following regarding employment conditions in Dela- 
ware factories, is also from the Bank’s announcement: 

Employment and payrolls in Delaware factories in February declined 
about 4 and 6%, respectively. Total employee-hours actually worked 
were 5% less than in January. Compared with a year ago, 19% fewer 
wage earners were employed; the amount of wage disbursements showed a 
decline of 21% and working time was curtailed about 29% . 


——— 


Declines in Employment and Payrolls in _ Illinois 
Industries from December to January Greater 
Than Any Similar Periods in 15 Years 


Industrial employment and payrolls in Illinois during 
January, as compared with December, according to a 
statistical analysis of the data contained in reports from 
6,125 manufacturing and non-manufacturing establishments 
employing 569,973 workers, ‘show declines of 7.1% in 
employment and 8.5% in total wages paid,”’ it was an- 
nounced on Feb. 28 by the Division of Statistics and Re- 
search of the Illinois Department of Labor. The following 
is also from the announcement issued by the Department: 


The current December-January changes in employment and payrolls 
represent greater than seasonal declines. For the 15-year period 1923-1937. 
inclusive, the records of the Division of Statistics and Research show that 
the average December-January changes were declines of 1.9% and 2.8% 
in employment and payrolls, respectively. These same records show that 
the current December-January rates of decline of 7.1% in employment and 
8.5% in payrolls were greater than during any December-January period 
within the last 15 years. 

It is significant to note that employment and payroll declines were 
not confined to any particular industry group in January as compared with 
December. Decreases in both employment and payrolls appeared in every 
industrial group except the leather and allied products, the paper goods, 
printing and publishing, the clothing and millinery, the food, beverages and 
tobacco groups, and the coal mining industry. 

As compared with January, 1937, the January, 1938 indexes show 
decreases of 7.0% in employment and 7.4% in total wage payments The 
index of employment for all reporting industries dropped from 84.8 in Jan- 
uary, 1937, to 78.9 in January, 1938, while the index of payrolls fell from 
74.2 to 68.7 during the same period. 

Thirty-six reports of wage increases were received by the Division of 
Statistics and Research during the month of January. Wage increases 
affected the pay envelopes of 1,740 workers in manufacturing and non- 
manufacturing industries, or 0.3 of 1% of the total number of workers 
reported as employed. The weighted average rate of increase was 6.0% 
as compared with a weighted average increase of 4.9% in December. 
Eight reports of wage reductions, affecting 688 workers, or 0.1 of 1% of 
the total number of workers reported, were received in January. The 
weighted average rate of decrease was 8.9% . 


Changes in Employment and Total Wages Paid, According to Sex 


Reports from 4,204 enterprises which designated the sex of their working 
forces, showed decreases of 5.7% in the number of male and 10.0% in the 
number of female workers employed during January, 1938, as compared 
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with December, 1937. Total wage payments to male workers decreased 
7.9% while total wages paid female workers declined 8.8% . 

Within the manufacturing classification of industry, 2,274 reporting 
establishments, the number of male and female workers decreased 5.8% , 
and 6.9% , respectively. Total wage payments to male workers declined 
7.9% while total wages paid to female workers decreased 7.0% . 

In the non-manufacturing classification of industrial enterprises, 1,930 
establishments reported decreases of 5.1% and 19.5% in the number of 
male workers and female workers. respectively. Total wages paid to male 
workers decreased 79% while total wage payments to female workers 
dropped 15.1% during January, 1938. as compared with December, 1937. 

Average Weekly Earnings—January 

Weekly earnings for both sexes combined in all reporting industries 
averaged $25.46: $27.32 for men and $15.45 for women. In the manu- 
facturing industries average weekly earnings were $24.88 for male and 
female workers combined: $26.80 for men and $15.58 for women. In the 
non-manufacturing industries weekly earnings averaged $26.75 for both 
sexes combined: $29.68 for male and $14.77 for female workers. 

Changes in Man-Hours During January, 1938, in Comparison with Dec., 1937 

In all reported industries, 3,818 enterprises reported man-hours for male 
and female workers combined, and in these enterprises the total hours 
worked declined 9.5% during January in comparison with December. 
Hours worked in 3,330 establishments reporting man-hours for male and 
female workers separately, decreased 8.8% for male and 11.9% for female 
workers. 

In the manufacturing classification of industries, 2,178 enterprises 
reported a decline of 9.1% in total man-hours worked by male and female 
workers combined. Within this classification, 2,053 establishments showed a 
decrease of 9.0% , and 11.8% in the total man-hours worked by male and 
female workers, respectively. 

In the non-manufacturing group, 1,640 firms reported a decrease of 
10.6% in total man-hours worked by male and female workers combined. 
Within this classification of industries, 1,277 concerns showed decreases of 
7.7% and 12.1% in total man-hours worked by men and women workers, 
respectively. 

Average actual hours worked in January by 454,332 workers in all 
reporting industries were 37.0 as compared with 37.9 in December, or a 
decrease of 2.4% . 

In the manufacturing group the average actual hours worked were 35.7 
in January as compared with 36.5 in December, or a decrease of 2.2% . 

In the non-manufacturing classification the number of hours worked 
per week during January averaged 41.0, or 2.1% less than in December. 

—_——g———___. 


Weekly Report of Lumber Movement, Week Ended 
March 5, 1938 

The lumber industry during the week ended March 5, 
1938, stood at 48% of the 1929 weekly average of production 
and 56% of average 1929 shipments. Production was about 
4% of the corresponding week of 1929; shipments, about 
62% of that week’s shipments. The 1988 week showed 
some increase in production and new orders over the pre- 
vious week; slight loss in shipments. New bookings in the 
past three weeks have been the heaviest reported for any 
weeks, but one, since early October. All items in the 
week ended March 5, 1938, were lower than during the 
corresponding week of 1937. National production reported 
for the week ended March 5, 1938, by 6% fewer mills wa 
5% above the output (revised figure) of the preceding 
week; shipments were 2% below shipments, and new orders 
were 1% above orders of the previous week, according to 
reports to the National Lumber Manufacturers Association 
from regional associations covering the operations of im- 
portant hardwood and softwood mil’ “4 the week ended 
March 5, 1988, production and shipm ‘nt.. is reported by 418 
softwood mills were, respectively, 24% ud 28% below simi- 
lar items in corresponding week of 1937; new orders were 
7% below last year’s week. The reports furnished the 
Association further disclosed: 

During the week ended March 5, 1938, 505 mills produced 158,665,000 
feet of hardwoods and softwoods combined; shipped 183,401,000 feet ; 
booked orders of 194,489,000 feet. Revised figures for the preceding week 
were: Mills, 538; production, 151,434,000 feet; shipments, 187,382,000 
feet; orders, 192,756,000 feet. 

All regions but West Coast, Western pine and California Redwood 
reported new orders below production in the week ended March 5, 1938. 
All but Southern Pine, West Coast, Western Pine and Southern Cypress 
reported shipments below output. All regions reported orders and ship- 
ments, and all but Northern Pine reported production below similar items 
in the corresponding week of 1937. 

Lumber orders reported for the week ended March 5, 1938, by 427 soft- 
wood mills totaled 187,963,000 feet, or 26% above the production of the 
same mills. Shipments as reported for the same week were 176,662,000 
feet, or 18% above production. Production was 149,141,000 feet. 

Reports from 97 hardwood mills give now business as 6,526,000 feet, 
or 31% below production. Shipments as reported for the same week 
were 6,739,000 feet, or 29% below production. Production was 9,524,000 
feet. 

Identical Mill Reports 

Last week’s production of 418 identical softwood mills was 148,240,000 
feet, and a year ago it was 195,505,000 feet; shipments were, respectively, 
175,865,000 feet and 244,342,000 feet, and orders received, 187,275,000 
feet and 200,656,000 feet. 

——_—_—_<———— 


Automobile Financing in January 

The dollar volume of retail financing for January, 1938 
for the 456 organizations amounted to $68,669,071, a de- 
crease of 24.3% when compared with December, 1937: a 
decrease of 36.1% as compared with January, 1937; and a 
decrease of 26.4% as compared with January, 1936. The 
volume of wholesale financing for January, 1938 amounted 
to $81,069,789, a decrease of 41.7% when compared with 
December, 1937; a decrease of 49% compared with January, 
1937, and a decrease of 34.2% as compared with January, 
1936. 

The volume of retail automobile receivables outstanding at 
the end of January, 1938, as reported by the 224 organiza- 
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tions, amounted to $1,064,815,488. These 224 organiza- 
tions accounted for 94% of the total volume of retail finane- 
ing ($68,669,071) reported for that month by the 456 
organizations. 

Figures of automobile financing for the month of December 
were published in the Feb. 19, 1938 issue of the “Chronicle,” 
page 1152. 

_ The following tabulations show the volume of financing 
for the month of January, 1938, 1937 and 1936 and the 
amount of automobile receivables outstanding at the close 
of each month, January, 1937 to January, 1938, inclusive. 
The figures are as reported to the Bureau of the Census, of 
the Department of Commerce. 

AUTOMOBILE FINANCING 
Summary for 456 Idential Organizations (a) 





























Retail Financing 
Wholesale |— -——_-— —_—__--—__-—— —_—_-_—— 
‘ Financ | Used and 
Year ing Total New Cars Unclassified Cars 
and Volume —___—_—- -——- —- —_- —__—_ —- 
Month in Volume Volume Volume 
Thousand| Number in Number in Number in 
Dollars of Thou- of Thou- of Thou- 
Cars sand Cars sand Cars sand 
Dollars Dollars Dollars 
1938— +. Tes PROT Ty a 
—-- . 81,070) 0175,292 68 ,669 53,816} 34,141] 121,476] 34,528 
December - -- 138,979} 215,953 90,678 80,556] 51,297] 135,397] 39,382 
1937— eT le Be ae SC. Oe sere. 
—- whine 158,936) 264,751) 107,537| 109,568] 63,665) 155,183) 43,872 
December - -- - - 185,578} 347,339} 148,100) 165,823) 97,119} 181,516) 50,981 
1936— om ; - hblbend aR: 
—7 123,195] 242,444 93,315] 103,170} 58,199} 139,274) 35,116 
1935— 
December - - - - - 154,382] 260,764! 103,200! 120,301) 67,423' 140,463] 44,777 














a Of these organizations, 37 have discontinued automobile financing. b On this 
number 30.7% were new cars, 68.7% were used cars, and 0.6% unclassified. 
RETAIL AUTOMOBILE RECEIVABLES OUTSTANDING END OF MONTH 

AS REPORTED BY 224 IDENTICAL ORGANIZATIONS 


1938 1937 1938 1937 

$ $ $ $ 
January _-__1,064,815,488 1,027,526,044/| July... .-- ... 1,248,800,302 
February -- - e 1,019,141,962 | August_-_-_-_ -------- 1,266,953,395 
March - - - _- . 1,056,017,095|September_-. —-___---- 1,253 926,346 
ae 1,106,521,475 | October - _ _- .. 1,212,121,145 
May .- 1,164,568,870| November. -------- 1,172,679,716 
June 1,217,156,358| December... --...-- . 1,120,226,647 


———— 


671,042 Short Tons of Sugar Received by United States 
from Off-Shore Areas During First Two Months 
of Year 


The second monthly report on the status of the 1938 sugar 
quotas was issued on March 7 by the Sugar Section of the 
Agricultural Adjustment Administration. The report shows 
that the quantity of sugar charged against the quotas for 
all offshore areas, including the full-duty countries, during 
January and February amounted to 671,042 short tons, raw 


value, said an announcement by the AAA, which continues: 

The report includes all sugars from Cuba, the Philippines, Puerto Rico, 
the Virgin Islands, and Hawaii, recorded and entered or certified for entry 
from those areas prior to March 1, 1938. Statistics on full-duty countries 
include, in addition to the sugar actually entered before March 1, 1938, 
all quantities certified for entry, including such certified quantities in 
transit on March 1, 1938. The fgures are subject to change after final 
outturn weight and polarization data for all importations are available. 

There were 66,103 short tons of sugar, raw value, charged against the 
quota for the continental sugar cane areas and 63,037 short tons, raw 
value, against the quota for the continental sugar beet area during 
January of this year. Data for February are not yet available. 

The quantities charged against the offshore areas during January and 
February are as follows: 











(Tons of 2,000 Pounds—-%6 Degrees) 
1938 Sugar Quotas 
Areas Established Under the Amounts Charged 
Latest Regulations Against Quotas 

NR aids. oh iv ncbdtdac een 1,962,771 374,305 
Philippines 1,057,416 127,951 
Puerto Rico- - -- $19,344 129,484 
Hawaii -- , 963,149 38,675 
Virgin Islands - 9,155 0 
Foreign countries other than Cuba- 27,121 627 
TO. os scape deers esaexessessee 4,838 ,956 671,042 








Direct-Consumption Sugars 

Direct-consumption sugar is included in the above amounts charged 
against the various quotas, since the direct-consumption sugar quota is 
included in the total quota for each area. The following tabulation indi- 
cates the 1938 direct-consumption sugar quotas and charges against such 
quotas during January and February, showing separately sugar polarizing 
99.8 degrees and above and sugar polarizing less than 99.8 degrees. The 
last column shows the balance available for entry during the remainder 
of the year. The separation of sugars into polarization groups is based 
on reports of the outturn weight and polarization for each cargo of direct- 
consumption sugar entered against the quotas: 

(In Short Tons—96 Degree Equivalent) 









































Quantity Charged Against Quotas 
“per ti Sugar Sugar 
1938 Polarizing | Polarizing Total Balance 
Area Quota 99.8 Degrees| Less Than Charges Remaining 
and Above |99.8 Degrees 

Cuba............| 375,000 | 50,521 5,828 56,349 | 318,651 
Puerto Rico. -- - 126,033 32,032 640 32,672 93,361 
eae 29,616 0 171 171 29,445 
Philippines - - - 80,214 3,745 30 3,775 76,439 
Total - -_- 610,863 86.298 6,669 92,967 517,896 
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Quotas for Full-Duty Countries 

charged against the quota for foreign 
countries other than total of charges made during January 
and February against the quotas for the individual full-duty countries. 
The following table shows, in pounds, the 1938 quotas for those countries, 
the amounts charged against the quotas during January and February, and 
the amounts which may be admitted during the remainder of the year: 


The 627 short tons, raw value, 


Cuba is the 














1035 a Charged Balance 
Area Quota Against Quota | Remaining 

Belgium - 319,815 301,278 18,537 
Dutch East Indies 229,704 229,704 0 
Guatemala -- 363,927 363 ,927 0 
Mexico 6,554,635 49,805 6,504,827 
Netherlands 236,747 220,750 15,977 
United Kingdom 351,058 $4,482 296 576 
Quotas not used to date_b 45,656,114 0 45,656,114 
Unallotted reserve 500 ,000 5,013 494, 9R7 

ee = ean % | 54,242,000 1,254,962 52,987,038 





a In accordance with Sec. 212 of the Sugar Act of 1937 the first 10 short tons 
of sugar, raw value, imported from any foreign country other than Cuba have 
not been charged against the quota for that country. 

b Argentina, 15,840 pounds; Australia, 222; Brazil, 1,301; British Malaya, 28; 
Canada, 613,102; China and Hongkong, 313,084; Colombia, 290; Costa Rica, 
22,382; Czechoslovakia, 286,121; Dominican Republic, 7,246,410; Dutch West 
Indies, 7; France, 190; Germany, 127; Haiti, 1,001,487; Honduras, 3,730,055; 
Italy, 1,903; Japan, 4,356; Nicaragua, 11,106,817; Peru, 12,077,314; Salvador, 
8,919,943; Venezuela, 315,135. 

The January figures were given in our issue of Feb. 19, 
page 1267. 

<> 
Statement of Sugar Statistics of AAA for January 


Decrease from Year Ago Noted in Total Deliveries 


On March 4 the Sugar Section of the Agricultural Ad- 
justment Administration issued its monthly statistical 
statement covering the month of January, 1938, consolidat- 
ing reports obtained from cane refiners, beet sugar proces- 
sors, importers, and others. In issuing the statement the 
Sugar Section said: 

Total deliveries of sugar during January, 1938, amounted to 374,857 
short tons, raw value. Deliveries during January last year, in terms of raw 
sugar value, totaled 400,507 short tons. (The total refiners’ deliveries for 
domestic consumption during 1938 are converted to raw value by using 
the factor 1.059, which is the ratio of refined sugar produced to meltings 
of raw sugar during the years 1936 and 1937.) 

Distribution of sugar in the continental United States, in form for 
consumption, during January, 1938, was as follows: By refiners, 255,778 
short tons (deliveries shown in Table 2, less exports); by beet sugar 
factories, 58,918 short tons (Table 2); by importers, 23,907 short tons 
(Table 3), and by continental cane sugar mills, 14,361 short tons 
(Table 4). These deliveries, converted to raw value, total 374,857 short 
tons. The distribution of sugar for local consumption in the Territory 
ot Hawaii for January, 1938, was 1,138 tons, and for Puerto Rico it was 
994 tons (Table 5). 

Stocks of sugar on hand Jan. 31 were as follows: Raw sugar held by 
refiners, 199,531 short tons; refined sugar held by refiners, 362,342 short 
tons; refined sugar held by beet factories, 964,067 short tons, and direct- 
consumption sugar held by importers (in terms of refined sugar), 56,019 
short tons. These stocks, converted to raw value, equal 1,674,743 short 
tons as compared with 1,412,543 short tons on the same date last year. 
Such stocks do not include raws for processing held by importers other 
than refiners, or stocks of sugar held by continental cane factories. 

The data, which cover the month of January, were obtained in the 
administration of the Sugar Act of 1937, approved Sept. 1, 1937, which 
requires the Secretary of Agriculture to determine consumption require- 
ments and establish quotas for the various sugar producing areas. The 
statement of charges against the 1938 sugar quotas during the month of 
January was released on Feb. 11. (This statement given in ‘‘Chronicle” 
of Feb. 19, page 1267.—Ed.) 


Below is the statistical statement covering the month of 
January as issued by the Sugar Section of the AAA on 
March 4: 


TABLE 1—RAW SUGAR: REFINERS’ STOCKS, RECEIPTS, MELTINGS, 
AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY, 











1938 * 
(In Short Tons, Raw Sugar Value) 
. , Stocks on Delivertes |Lost by| Stocks on 
Source of Supply Jan. 1, | Receipts | Meltings| for Direct | Fire, |Jan. 31, 
1938 Consumption| &c, 1938 
NE a eae 41,607) 176,917) 141,115 76 0 77 ,333 
ASE eae ee 28,747) 32,366) 39,213 198 0 21,702 
Puerto Rico. .-.....---- 54,296} 13,566) 30,240 66 0 37,556 
Philippines ___..______- 3,878; 21,193) 17,711 3 0 7,357 
Continental __________- 57,060} 50,810) 59,590 73 0 48,207 
Virgin Islands __-_____- 0 0 0 0 0 
Other countries _______- 16,627 2,871 6,122 0 0 7,376 
Miscell. (sweepings, &c.) 0 0 0 0 0 
.. 2's 196,215) 297,723| 293,991 416 0 199,531 























* Compiled in the AAA Sugar Section from reports submitted on Forms SS-15A 
by 18 companies representing 23 refineries. The companies are: American Sugar 
Refining Co.; Arbuckle Brothers; J. Aron & Co., Inc.: California & Hawalian 
Sugar Refining Corp., Ltd.; Colonial Sugar Co.; Godchaux Sugars, Inc.; William 
Henderson; Imperial Sugar Co.; W. J. MeCahan Sugar Refining & Molasses Co.; 
National Sugar Refining Co. of N. J.; Ohio Sugar Co.: Pennsylvania Sugar Co.; 
Revere Sugar Refinery; Savannah Sugar Refining Corp.; South Coast Corp.; 
Sterling Sugars, Inc.; Sucrest Corp.; Western Sugar Refinery. 


TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AN ESSO! 
JANUARY. 1938 EFINERS AND PROCESSORS, 


(In Terms of Short Tons Refined Sugar as Produced) 





Domestic Beet | Refiners and 








Refiners Factories Beet Factories 
Initial stocks of refined, Jan. 1, 1938_. 354,810 al 007,987 i? 362,797 
| ah agitenipeeseatmen ge erat 266.455 14,998 "281.453 
Pe eee ae b258 ,923 c58,913 317,841 
Final stocks of refined, Jan. 31, 1938__ 362,342 964,067 1,326,049 





Compiled by the AAA, Sugar Section, from reports 
Re ney he wey po submitted by refiners and 

a Revised. 

b Deliveries include sugar delivered against sales for export. The Department 
of Commerce reports that exports of refined sugar amoun 1 ~ 
during the month of January, 1938. ne ee 

c Larger than actual deliveries by a small amount representi 
lout leteaindng as. Dp ng losses in transit, 
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TABLE 3 STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT- 
CONSUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY, 1938 
In Terms of Short Tons of Refined Sugar 














Stocks on Deliveries Stocks on 
Source of Supply Jan. 1, Receipts or Jan. 31, 

1938 Usage 1938 
Cuba. | *a30,708 12,903 11,520 *32,091 
Hawaii 0 185 | 185 | 0 
Puerto Rico 14,708 5.062 | 9,342 | 10,428 
Philippines - - - | 6,127 2,227 | 1,375 | 6,979 
England a342 49 391 0 
China and Hongkong 0 5 5 ae 0 
Other foreign areas . *7,428 182 1,089 | *6,521 
Total | 59,313 20,613 | 23,907 | 56,109 





Compiled in the AAA Sugar Section from reports and information submitted 
on Forms SS-15B and 88-3 by importers and distributors of direct-consumption 
sugar. 

* Includes sugar in bond and in customs’ cusody and control. 
TABLE 4—DELIVERIES OF DIRECT-CONSUMPTION 

CONTINENTAL CANE SUGAR MILLS 

Deliveries of direct-consumption sugar by Louisiana and Florida mills amounted 
to 14,361 sbort tons, in terms of refined sugar, during January, 1938. 

TABLE 5—DISTRIBUTION OF SUGAR FOR LOCAL CONSUMPTION IN 

THE TERRITORY OF HAWAII AND PUERTO RICO, JANUARY, 1938 

(Short Tons, Raw Value) 


a Revised. 
SUGAR FROM 


Territory of Hawaii - ‘ 1,138 
Puerto Rico - - - ieedaih -onne anne dace foe aie 7 994 





Cuban Sugar Exports from Jan. 1 to March 5 Heaviest 
in Nine Years, Reports Lamborn & Co. 

The heaviest Cuban export movement in sugar in nine 
years for the period Jan. 1 to March 5 is reported by 
Lamborn & Co., New York, who state that the exports 
totaled 469,672 long tons. This compares with 452,749 tons 
shipped during the corresponding period last year, an in- 
crease of 16,923 tons, or 3.5%. The 1988 figure is the 
largest since 1929, when the exports for the period aggre- 
gated 838,823 tons. The firm further stated: 

The heavy export movement this year is due to the shipments to coun- 
tries other than the United States. Of the 469,672 tons shipped to 
March 5 this year, 357,707 tons were destined to the United States, while 
the balance of 111,965 tons went to other countries, principally in 
Europe. Of last year’s exports to March 5 only 28,566 tons went to other 
countries, while 424,183 tons came to the United States. 

The initial 1938 Cuban quota for entry in the United States, fixed by 
the Agricultural Adjustment Administration, is 1,716,449 long tons, raw 
value, and to March 1, 334,201 long tons were entered. Last year to 
March 1, 352,296 tons were entered of the total quota of 1,798,695 tons. 

————_g——_—_ 


Exports from Dominican Republic in 1937 Increased 
$2,946,218 Above 1936—-Raw Sugar Accounted for 
59.2% While Coffee Made Up 9.7% of Total Exports 


Exports from the Dominican Republic to the rest of the 
world totaled $18,128,732 in 1987 against $15,182,514 in 
1936, an increase of $2,946,218, the New York Coffee and 
Sugar Exchange, Inc., revealed on March 12 from official 
figures of that country. The United States in 1957 bought 
5,828,304 of the goods sold, or 32.1%, against purchases of 
$4,619,887, or 30.4%, in 1936. Of the 1937 exports to all 
countries, $10,737,495, or 59.2%, were raw sugar, against 
$8,569,440, or 56.4%, in 1986,, while exports of coffee last 
year were valued at 1,763,485, or 9.7% of the whole, against 
$2,018,075 in 19386, 13.2% of the total exports. The Ex- 
change’s announcement went on to Say: 

The United States is credited with taking 48,998 bags of coffee (60 
kilos each) in 1937 against 34,903 bags in 1936, an increase of 40.3%, 
while purchases of sugar totaled 29,122 long tons in 1937 against 22,169 
in 1936, an increase of 31.4%. During last year the United Kingdom 
was the republic’s second best customer, with purchases of $5,316,050, 
or 29.33%; France ranked next with $2,591,682, or 14.29%; Morocco 
took $1,076,853, or 5.94% of the country’s exports. 

—_———_— 


Sugar Exports from Java Decreased During January 
as Compared with Same Month Year Ago, According 
to B. W. Dyer & Co. 


Exports of sugar from Java during the month of January, 
1938, amounted to 44,413 long tons, according to B. W. 
Dyer & Co., New York, sugar economists and brokers, a 
decrease of 41,210 tons compared with the same month a 
year ago. Total exports during the period beginning 
April 1, 1987, and ending Jan. 31, 1988, totaled 882,826 tons 
compared with 788,007 tons during the corresponding period 
of 1986-37, an increase of 94,819 tons. Sugar stocks in 
Java on Feb. 1, 1988, were 472,518 tons compared with 
514,546 tons on the same date in 1987. 

a 
Survey of Cotton Textile Industry by Association of 
Cotton Textile Merchants of New York—Covers 
10-Year Period 1928-38—Activity in 1937 4.16% 
Greater Than in 1936 

The Association of Cotton Textile Merchants of New 
York recently issued its seventh annual survey of the cot- 
ton textile industry, covering the 10 years 1928 to 1938. 
The survey shows that activity of the whole industry in 
1937 was 4.16% greater than that of 1936, despite over 12% 
decline in spindle hour operations during the last half of 
the year compared with the last half of 1956. The propor- 
tionate yardage production for the full year is slightly less 
than 9,000,000,000 square yards of woven cloth. The Asso- 
ciation added: 

Although this volume establishes a new production record for all time, 
its benefits were marred by adverse influences on distribution during the 
latter half of the year. 
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The high rate of activity over a large part of the year accounts for 
the largest year’s consumption of raw cotton in history—7,425,000 bales 
against 7,094,000 bales in 1936. Total poundage represented is roughly 
5,633,000,000 pounds, a gain of 4.9% over last year. It is also 45,000,000 
pounds greater than that in the previous banner year of 1927. However, 
the per capita cotton consumption peak is still held by 1927, with 30.35 
pounds against 28.11 pounds in 1937 and 26.97 pounds in 1936. 

Export demand, although increased by 18% over 1936, absorbed but a 
minor part of last year’s production. The total export volume required 
about 2.7% of total yardage production and remains about 300,000,000 
yards below average exports in the decade of the 20’s. Imports increased 


about 30%, largely from Japan, which furnished over 106,000,000 square 
vards. This was considerably less than had been expected under the 
juota arrangements of last January, which provided for a maximum of 
155,000,000 yards during 1937. 

After adjustment by deducting cloth exports and adding imports of 
foreign cloth, the vardage available for domestic consumption attained a 
new high record for the second successive year. Per capita volume in 
1936 of 66.34 square yards and 1937 of 68.87 square yards, however, was 
lower than the revised figure of 70.53 square yards for 1927 and 71.89 


square yards for 1923. On the other hand, the combination of two consecu- 
tive years exceeds any comparable period of previous history. 
a 


Petroleum and Its Products—Foreign Oil Companies 
Defy Mexican Government — No Oil Shortage 
Possible, Says Thompson—Daily Average Crude 
Production Rises in Week—Petroleum Stocks Move 
Lower 

Developments in the Mexican oil situation this week over- 
shadowed the somewhat dull domestic picture with the 
foreign oil companies who recently lost their court fight 
against broad salary increases refusing to put the wage in- 
crease into effect to the apparent confusion of the Mexican 
labor unions and government Officials. 

Press dispatches on March 16 reported that the 17 oil 
companies “‘had placed themselves in rebellion’ by their 
refusal to put the $7,300,000 increase in wages to workers 
in effect, according to an announcement of the Federal Board 
of Conciliation and Arbitration. Labor officials were re- 
ported to be conferring with government officials as to what 
action is now due. National headquarters of the union said 
that it would be necessary to consult locals before announcing 
their plans. 

The New York Times—in its March 17 issue—earried a 
wireless story from its Mexico City correspondent which 
reported that “faced with the legal obligation to assume 
control of the vast United States and British oil activities 
in Mexico, the government failed to act today (March 16), 
24 hours after the companies’ refusal to accept the ultimatum 
of the Labor Board. 

“There were growing indications,’”’ the dispatch continued, 
“that the government was caught upon the horns of a 
dilemma and was searching frantically for any dignified 
manner of getting on safer ground. President Lazaro 
Cardenas and Eduardo Suarez, Finance Minister, conferred 
with union officials.” 

It was disclosed that the Labor Board’s declaration placing 
the companies “in rebellion,’’ merely leaves the way opened 
for the unions, as the injured party, to petition the board 
or punitive action. The lengthy controversy between the 
unions and the foreign oil companies now has had inter- 
national polities injected as recent developments in Europe 
make it doubly important that Britain’s flow of oil from its 
Mexico sourees continue unhampered. 

The fear felt in some quarters of a possible shortage of 
petroleum in the not-too-dim future was held unfounded 
by Ernest O. Thompson, Chairman of the Interstate Oil 
Compact Commission, in an address delivered before the 
American Association of Petroleum Geologists in New Or- 
leans on March 16. 

“According to a report of the American Petroleum In- 
stitute delivered in 1925, the proven oil resources of the 
country on Jan. 1 of that vear were 5,323,000,000 barrels. 
Since that time we have produced more than twice that 
amount and recently published estimates place the proven 
reserves as of Jan. 1. last, at 15,507,268,000 barrels—the 
highest ever recorded,”’ he said in his address. 

An increase of 42,400 barrels in daily average crude oil 
production in the United States during the week ended 
March 12 lifted the total to 3,382,100 barrels daily, which is 
approximately 9,000 barrels less than the daily market 
demand for March as estimated by the Bureau of Mines, the 
American Petroleum Institute reported. 

A sharp spurt in imports of crude oil, however, which have 
shown substantial gains during 1938, as compared with early 
1937, offset the sub-market production of domestic oil. Im- 
ports of crude oil during the March 12 period averaged 
180,000 barrels daily, up 46,143 against the initial March 
period. This meant that total available oil showed an excess 
of more than 170,000 barrels daily, as compared with the 
estimated demand. 

Imports of crude oil started on an upswing during the first 
month of 1938, and January showed an increase to 1,986,000 
barrels from 1,129,000 barrels for the initial period last year. 
The upswing continued during February and, although 
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official figures are not yet ready, imports of crude oil for 
the first two months of the current year are reliably reported 
to have been approximately 1,500,000 barrels above the 
corresponding period last year. 

Louisiana was the only member of the “Big Five” that did 
not show sharply higher production totals during the 
March 12 period. Texas oil men lifted the State’s total 
output by 20,750 barrels to 1,290,500, which is still below 
the State and the Federal recommendations. Oklahoma 
exceeded the State and Federal allowables at 526,100 barrels, 
up 3,650 barrels. Kansas jumped 6,300 barrels to 173,100, 
and California at 727,7000 barrels was up 6,900. Louisiana 
was off 950 barrels to 255,800 barrels. . 

Stocks of domestic and foreign petroleum crude oil were 
off 640,000 barrels during the March 5 week to 304,527,000 
barrels, the Bureau of Mines reported. Domestic oil stocks 
were off 341,000, and foreign off 299,000 barrels. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(A gravities where A. P. I. degrees are not shown) 


RE, Dis kere imwtisincohauede $2.05 1 Hidorado, Ark., 40....<...0cssc0e $1.27 
Been Cis CO C0.) . « .ccccececcas 1.25 | Rusk, Texas, 40 and over._.------ 1.35 
CE DUisk avavewtbbticdemces es 1.27 | Darst Creek. -..-....-------------- 1.09 
SS te di din id we iaeeaen wee 1.35 Central Field, Mich.............. 1.42 
Western Kentucky._.......-.-.-- 1 A, SE + caendaeccececte 1.22 


Mid-Cont't, Okla., 40 and above.. 1.30) Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above--_--_-- 1.25| Kettleman Hills, 39 and over_.--.-- 1.42 
Smackover, Ark., 24 and over----- O.50 | PUWGNE. SARRE.. .andesccencans 2.10 
REFINED PRODUCTS—REFINERS USING IMPORTED OIL HIT 
BYFINDEPENDENT OIL MEN—GASOLINE STOCKS MOUNT 
___ TO RECORD HIGH—REFINERY OPERATIONS LOWER—GAS 
AND FUEL OIL STOCKS AGAIN MOUNT 

The sharp inerease in gasoline stocks was attributed in 
part to the refining of imported crude oil by Russell B. 
Brown, general counsel for the Independent Petroleum 
Association of America, in a report made publie during the 
week. 

Pointing out that the twin problems—restrieting imports 
and reducing imports—need to be straightened out before 
a sound market position may be established, Mr. Brown 
added: “Strange as it may seem, it appears that among the 
refiners who cause most of the embarrassment are some who 
are bringing in imported oil.” 

“This,” he continued, “may explain why some refiners 
will not cut back operations to a reasonable condition.” If 
gasoline stocks are to be pared to an economic level by next 
October during the peak consuming season that draws near, 
he contended, it would be necessary to draw from storage 
just about twice the amount needed during the like 1937 
period. Thus, production must be curtailed or the industry 
must be prepared to face possible demoralization in market- 
ing, he said. 

Ernest O. Thompson, of the Texas Railroad Commission 
and the Interstate Oil Compact Commission, also warned 
against the danger of the record high holdings of motor fuel. 
Now is the time to start reductions, before the consuming 
sets in,’ he declared in an Austin interview, ‘‘or suffer serious 
consequences next winter. There is now more oil and gaso- 
line above ground than we know what to do with, so why 
produce more. Our house should be set in order so that 
prosperity will continue next fall and winter.” 

The recent reduction in Grade C bunker fuel oil prices 
made in New York harbor had its reverberations in other 
markets during the week. A reduction of 15 cents a barrel 
was made in Philadelphia on March 14 to $1.15 while three 
days later came the news that Diesel fuel oil had been 
reduced 15 cents a barrel to $1.75 at Baton Rouge and New 
Orleans by the Standard Oil Co. of New Jersey. A % cent 
a gallon reduction in tank prices of gasoline in the Buffalo 
area spread last week-end as bulk prices weakened under 
competitive price-cutting. The nation’s gasoline markets, 
however, saw a sudden revival in export interest by Con- 
tinental buyers as war clouds darkened over most of Europe. 

Despite a slight reduction in refinery operations, stocks 
of finished and unfinished motor fuel rose 933,000 barrels 
during the March 12 period to a new high at 93,084,000 
barrels, which is approximately 14,000,000 barrels above the 
working level seen reasonable by the industry. The Ameri- 
can Petroleum Institute disclosed that refinery holdings were 
up 1,251,000 in contrast to a dip of 234,000 barrels in bulk 
terminal holdings. 

Refinery operations were off 0.8 point to 76.2% of capacity, 
with daily average runs of crude oil to stills dipping 30,000 
barrels to 3,100,000 barrels. The daily average outturn of 
cracked gasoline during the March 12 week was off 35,000 
barrels to 705,000 barrels, the report disclosed. 

Stocks of gas and fuel oil again climbed as slackening de- 
mand sent inventories into higher levels. An increase of 
347,000 barrels sent total holdings to 122,818,000 barrels, 
which is nearly 24,000,000 barrels more than a year ago 
when the industry saw demand touch record high levels. 
The decline in demand started earlier than usual this year 
due to the extremely mild winter weather in most of the 
country. 

Representative price changes follow: 

March 31.—A general reduction of 14 cent a gallon in retail prices of 
gasoline throughout the Buffalo area was posted as bulk gasoline prices 
sagged under competitive price cutting. 

March 14.—Bunker fuel oil was reduced 15 cents a barrel at Philadelphia 
to $1.15, effective immediately, by all major oil companies. 

March 16.—Standard Oil of New Jersey reduced Diesel oil prices 15 cents 
a barrel to $1.75 at New Orleans and Baton .Rouge. 
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U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





New York— New York— Other Ciltes— 
Stand. Oll N. J..$.07% 0 $.07% | Chicago..... $05 -05% 
Socony-Vacuum.. .08 Cinnedseesseee 08%|New Orleans. .0634-.07 
Tide Water Otl Co 08% Shell Eastern.... .07% | Guif ports... 05 
Richfield Oll(Cal.) .07% » RS 04%-.04% 
Warner-Quinian.. 07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas....... $.04 New Orleans.$.05%-.05% 
(Bayonne)......- $.05% | Los Angeles... 03%-.05 | Tulsa ockine’ 03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— | California 24 plus D New Orleans C...... $1.05 
OS) eo 1.15 | $1.00-1.25| Phila., Bunker C.... 1.15 
Diesel 28-30 D_... 2.20 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— , Chicago— Setassone $.02%-.03 
2 ae $04%| 28-30 D..-..-.-.-.- $.053 
Gasoline, Service Station, Tax Included 
YY ck } Reese: Dt) Ps x5 eanddis $.17 
| | ae ae 1G, ccccacesosns 18 
z Not including 2% city sales tax. 
ee 
Crude Petroleum and Petroleum Products, January 
1938 


The United States Bureau of Mines, in its monthly petro- 
leum statement, reported that crude oil production continued 
to decline in January, when the daily average was 3,419,600 
barrels, compared with 3,488,000 barrels in December and 
3,179,600 in January, 1937. The Bureau further reported: 

Production in East Texas increased slightly, but the output in most of 
the other important districts of the State declined so that the daily 
average output for Texas fell from 1,336,500 barrels in December to 
1,317,700 barrels in January. Developments in the Wilmington field were 
responsible for another increase for California from 705,000 barrels daily 
in December to 709,900 barrels in January. Oklahoma’s production showed 
another small decline, the daily average being 561,600 barrels, compared 
with 569,000 barrels in December. A decline was recorded in New Mexico, 
but Louisiana’s output continued upward under the impetus of develop- 
ments in the coastal fields. Another small increase was registered in 
Illinois, the daily average (36,400 barrels) being the highest in about 
20 years. 

The relationship of supply to demand for crude petroleum in January 
was about the same as in December, the small decline in production being 
offset by one of about the same size in crude runs, and stocks again 
registered a gain of several hundred thousand barrels. 


Refined Products 


The domestic demand for motor fuel in January was 35,176,000 barrels, 
exports were 3,090,000 barrels. Compared with a year ago, these data 
indicate a gain in domestic demand of 4.4% and in total demand of 4.3%. 
Although these gains in demand appear material, they were smaller than 
generally expected, as the demand for January, 1937, was thought to be 
abnormally low. The increase in gasoline stocks was accelerated, the 
total for finished and unfinished rising to 85,873,000 barrels, or 8,883,000 
barrels above the level of the previous month. According to the A. P. L., 
about 6,000,000 barrels was added to these stocks in February. 

Of primary interest in the January figures was the indicated decline 
in fuel oil consumption. The domestic demand for light fuels was 15% 
below a year ago; heavy fuels 11% lower. The domestic demand for the 
two classes combined was even lower than in January, 1936. 

According to data of the Bureau of Labor Statistics, the price index 
for petroleum products in January, 1938, was 58.8, compared with 59.5 
in December and 58.3 a year ago. 

The refinery data of this report were compiled from schedules of refin- 
eries having an aggregate daily crude oil capacity of 4,027,000 barrels. 
These plants operated at 78% of capacity, compared with a revised ratio 
of 79% in December. 


SUPPLY AND DEMAND OF ALL OILS 
(Thousands of barrels of 42 gallons) 









































January,| Dec., |January,|/anuary, 
1938 1937 1937 1936 
New Supply— Mer: a 
Domestic production: 
sn tdbdaeeibesantens 106,007} 106,579] 98,567] 88,781 
BRE DVENEED. 00ccnc ccccccesess- he ate dl 3,420 3,438 3,180 2,864 
<1 6 canna ananegeeocadese 4,336 4,305 3,732 3,707 
aie deaccecdndascsec + asseus 147 151 247 179 
ere 110,490] 111,035) 102,546) 92,667 
NS ns ceccnmbemocemee 3,564 3,582 3,308 2,989 
Imports b: 
Crude petroleum: 
tl i eee ines dcead 109 138 outs 27 
Receipts for domestic use........_____- 1,986 2,254 1,129 1,848 
Refined products: 
NS EE ee 1,644 1,709 1,180 1,094 
Receipts for domestic use 679 360 
Total new supply, all olls....-.-.- 115,642] 105,534] 94,996 
ed cabbdemeddhe ion~sden 700 3,730 3,404 3,097 
Increase in stocks, all olls..........._.__-- 11,293) 2,319 1,485 e149 
Demand— 
WER oto -naeermennnas------=- 103,414] 113,323] 104,049] 96,145 
pO OO0nseceenneeese< ctecccs 3,336 3, . ‘ 
- & 656 3,356 3,101 
Crude | Speguneesenbenbeebannene 5,953] 45,116 3,596 3,067 
peOeedé besonenss « seuss 7,988 7,033 935 2 
Domestic demand: ; — —_ 
ao Sod Rab onwhaetéesoeae a snness yt 39,457| 33,696) 32,344 
MA Aciitmiiihbiineeneedas os bioe 5, 6,420 5,297 5,569 
Gas oil & distillate fuels...........______ 12,642} 15,828} 14,856) 11,764 
Residual fuel olls....................._.] 25,144 27,636) 28,119] 26,597 
cebu cbicscshedabigh dane ccna 1,471 1,489 1,683 1,319 
i hitkh itipnn cadens Abedd.nciacné.«. 115 77 104 89 
DM tdatakbekpditectenrsceae so csau se 535 506 520 699 
DE, dhbawabdbadkdwerucedesnswialaca 1,077 816 894 767 
seen rt en ct aaa] a3] 41 
eS Osesesoosoosccesocese so ances sf 872 4,519 4,278 
Miscellaneous. .-............--..________ 137 158 157 167 
Ride kbtwdbobedsebeseens inns sick 2,728] 3,753 2,454 2,088 
Total domestic demand_........_.______| 89,473 4101,174| 92,518] 85,790 
Daily average.......-------.-.---___] 21886] 3.264] 2'984] 2/767 
Crud 1 
le petroleum - .........-..-...._-.____]| 306,689] 306,084 286,759) 313,330 
Natural gasoline. ...........--....______- 4,951 4,758 4,032 3,936 
Refined products. ................___.____| 263 ,639| 253,144) 229,340] 224,499 
tania icnmamndn’ dm medina aa? 563,986] 520,131] 541 +: 
i A A a 154 "155 : 
a From Coal Division. b Imports of crude as ted to Bureau of —— all 


other + ape and — from Bureau of Fo 
. A, J reign and Domestic Commerce. 
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PRODUCTION OF CRUDE PETROLEUM BY STATES AND 
PRINCIPAL FIELDS 


(Thousands of barrels of 42 gallons) 



































| | 

lu Jan Mary, 1938 | December, 1937 | 

} $$ | ee —| J/anuary,| January, 
Datly | Daily 1937 1936 

\Total | Average! Total | aserese! 

| | 
Arkansas—Rodessa....-.---- 290) 9.4 282) CEE ae a 
Tees GE Gi Occceconcucoces 996 32.1 1,027) 33.1 768 894 
Total Arkansas....-...-- 1,286) 41.5] 1,309) $3.1 768 894 
California—Huntington Beach.| 1,070 34.5} 1,098) 35.4) 1,083 1,278 
Kettleman Hills.....-.--.-| 2,524) 81.4) 2,550) 82.3) 2,408 3,013 
OE Ee | 1,768} 57.0] 1,804) 58.2) 1,926) 2,413 
Santa Fe Springs.....----- | 1,261] 40.7] 1,271) 41.0) 1,351] 1,666 
ats OF BORED 2. nacacceasone | 15,385| 496.3] 15,131) 488.1] 11, 264) 12,713 
Total California......-.-.- 22,008} 709.9] 21,854) 705.0) 18,0: 32 21,083 
Ct... «ex eeudeneudenes 114 3.7 133 4.3) 112 128 
BEEN s wna w coceccosveccecseo 1,125) 36.4 1,085 35.0 368) 325 
i vcd nupunbbnnbibaedes 66) 2.1 73 2.3) 59| 61 
pO ee 9,650) 183.3 5,529) 178.4! 5,300) 4,452 
SE ncsiatansisheieneds 411} 13.3] 437) 14.1) 400 410 
Louisiana—Gulf Coast .-.-...-- | 5,416} 174.7|) 5,164) 166.5) 5,028 4,070 
Ds .cssecesseesenees 1,311 42.3 1,342) 43.3) l, 748) 943 
M656 6S BONG8. ccccccescceces 1,116 36.0 991 32.0) 676) 658 
Total Louisiana.......-- | 7,843) 253.0] 7,497) 241.8) 7 446) 5,671 
St . .- caneebabewecen 1,564) 50.5 1,594) 51.4) 843} 1,260 
Dan cae avaneonnnnwude a7) 12.1 385 12.4} 474| 391 
New Mexico. .- 3,256} 105.0} 3,370; 108.7 2, 774) 1,953 
eae 444, 14.3 463 15.0) 440 364 
| ap cael a eae ae | 248! 8.0 285 9.2| 255 279 
Oklahoma—Oklahoma City...) 4,196) 135.4) 4,395) 141.8) 5,297 4,255 
Ph: <caceeanedooendes 3,932 126.8 3,910 126.1 4,141 4,052 
OP PO =e | 9,281| 299.4] 9,348) 301.6) 9,329 7,388 
Total Oklahoma. -..-.---- | 17,409} 561.6] 17,653) 569.5) 18,767! 15,695 
ll 1,566) 50.5} 1,640) 52.9 1,489 1,323 
Texas—Gulf Coast........--. 9,345| 301.5 9,451) 304.9 8,423 6,176 
SNRs onacccocceenes | 5.828] 188.0] 6,027, 194.4) 5.517| 4.478 
I En | 14,426) 465.4] 14,355) 463.1 13,993 14,191 
DT: .dbbebeceneanmie 2,063 66.5} 2,194! 70.8 2,164 1,821 
OS eee ee 639 20.6) m561) 18.1 1,170 32 
Rest of State...-.-..------ 8,546| 275.7| $8,842) 285.2) 8,040! 6,375 
En BE .naateasdaows 40 ,487| 1,317.7 441,430) 1,336.5} 39,307 33,073 
[Coo EEE 290 9.4) _ 326) 10.6 289 296 
Wyoming—Salt Creek......-- 47: 3| 15.3} ¢ 514) 16.6 453 519 
Rest of State........-- ae 992) 32.0 995| 32.1 986 600 
Total Wyoming......-.-- 1,465) 47.3 1,509) 48.7 1,439 1,119 
Ee 7 7 aanieel 5 4 
Total United States........ 106, 007 3, 419. 6 106,579! 3,438.0' 98,567' 88,781 

a Includes Missouri, Tennessee and Utah. 
—- 


Daily Average Crude Oil Production During Week 
Ended March 12, 1938, Placed at 3,382,100 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
March 12, 1988, was 3,882,100 barrels. This was a gain of 
42,400 barrels from the output of the previous week, but 
the current week’s figure was below the 3,391,600 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil 
producing States during March. Daily average production 
for the four weeks ended March 12, 1938, is estimated at 
3,353,450 barrels. The daily average output for the week 
ended March 13, 1937, totaled 3,372,850 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 12 totaled 1,260,000 barrels, 
a daily average of 180,000 barrels, compared with a daily average of 133,857 
barrels for the week ended March 5 and 139,357 barrels daily for the four 
weeks ended March 12. 

There were no receipts of California oil at Atlantic and Gulf ports, for 
the week ended March 12 or March 5 compared with a daily average of 
14,857 barrels for the four weeks ended March 12. 

Reports received from refining companies owning 89.0% of the 4,159,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,100,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 93,084,000 barrels of finished and 
unfinished gasoline and 122,818,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 705,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 






























































B. of M., Four 
Dept. of | y State Week Change Weeks Week 
Intertor | Allowable| Ended from Ended Ended 
Calcu- Mar. 1 | Mar. 12] Previous| Mar. 12} Mar. 13 
lations 1938 Week 1938 1937 
(March) 
Oklahoma...........| 547,700 ~ 475,000 526,100] +3,650} 518.100] 615,900 
iv estpisiniee omnaten 176,700] 169,528] 173,100) +6,200]) 172,500] 183,300 
Panhandle Texas. ..-- ~~ |_| §8,000} —9,300] 64,900] 73,500 
North Texas. ........ 68.100} + 2,950 65,450 67,500 
West Central Texas- -- 26,500 +150 26,350 31,800 
West Texas ........-.- 186,500] +5,550] 181,450} 208,400 
East Central Texas. -_- 97,800} +7.250 91,850] 119,500 
East Texas.......... 427,750] +1,250} 426,300) 453,700 
Southwest Texas. ..-. 226,550] +7,700| 219,250) 226,000 
Coastal Texas......-- 199,300} +5.200| 190,500} 208,250 
Total Texas........ ie 344, 900}x 1493 173}1,290,500| + 20,750] 1,266,050} 1 388. 650 
North Louisiana... a 78,800] —1,200] 78,850] 67.700 
Coastal Louisiana. ---. 177,000 +250} 177,250) 173,200 
Total Louisiana....| 239,400 244, 130 ~ 255,800 —950} 256,100} 240,900 
Arkansas. _........-- 38.200; —«| ~=—«- 48,900} +~—900] 48,400] 26,650 
ee ee 129,200 138,800] +4,750| 138,450] 113,750 
Michigan _-........-- 51,600 53,500] +3,300 51,550 35,150 
Wyoming--.........-- 46,400 if... Bere’ 47,150 53,050 
Montana. ........--- 13,300 12,200 +100 ¥ £50 15,450 
eae 4,500 3,100} —1,250 3,900 4,550 
New Mexico... .-.-.-.-- 105,100 104,900 —150} 105,000} 102,700 
Total east of Calif-_|2,697,000 2,654,400} + 35,500/2,620,050}2,780,050 
| 694,600 727,700} +6,900]| 733.400] 592.800 
Total United States_ 13,391,600 3,382,100! + 4240013353 ,450'3.372,850 





Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 
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' x Allowable effective first of month. Sunday shut-downs continued throughout 
March, except in Texas portion Rodessa field. 
y Complete details on March State allowables not yet available. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH, 12 1938 
(Figures in Thousands of Barrels of 42 Gallons) 




































































Datly Refining Crude Runs Stocks of Finished and 
Capactty to Stills Unfinished Gasoline -" 
¢, 

Distria | Fintshed Unfin'd| Gas 

Poten- Reporting Datly ;P. C.|\——-—-————- in and 

| tial ——_—__———| Aver |Oper | At Re- |Terms.,|Nap'tha| Fuel 

Rate Total P.C.| age | ated | finertes| &c., | Distt. ou 
East Coast -- 669 6691 100.0 488] 72.9] 8,650) 12,447) 1,179) 9,300 
Appalachian. 146 129] 88.4 90} 69.8 1,654 1,760 256 1,250 
Ind., Ill., Ky 529 4891 92.4 405] 82.8} 10,961 3,920 883] 6.796 
Okla., Kan., a 
eee 452 383] 84.7 246) 64.2] 4,609] 3,069 526] 3,433 
Inland Texas 355 201} 56.6 148] 73.6 2,378 174 278 1,631 
Texas Gulf-_- 833 797) 95.7 713] 89.5] 11,849 364] 1,921] 9,421 
La. Gulf... 174 168] 96.6 132] 78.6 1,384 494 485 3,063 
No. La.-Ark. 91 58] 63.7 39] 67.2 276 115 104 506 
Rocky Mtn. 89 62) 69.7 46| 74.2 2,236 102 771 
California. --. S21 746] 90.9 514] 68.9] 12,151 2.549 1,350} 84,107 
Reported - 3,702| 89.0] 2,821] 76.2] 56,148] 24,892] 7,084]120,278 
Est. unrept- 457 279 4,070 610 280} 2,540 

sEst.tot.U.S. 
Mar.12 '38 4,159 4,159 3,100 60,218} 25,502 7 ,364}122,818 
Mar. 5 '38 4,159 4,159 3,130 58,967] 25,736 7 ,448]122,471 
U.8. B.of M. 
xMar.12 '37 y3,045 51,6811 20,824 7,161' 97,380 
x Estimated Bureau of Mines’ basis. y March, 1937 daily average. 
——_- >> = 


January Natural Gasoline Statistics 


Although the production of crude petroleum declined, the 
output of natural gasoline showed a slight increase in 
January, 1938, according to a report prepared by the Bureau 
of Mines for Harold L. Ickes, Secretary of the Interior. 
The daily average in January was 5,875,000 gallons, com- 
pared with 5,833,000 gallons in December and 5,056,000 
gallons in January, 1937. The most notable gain in Decem- 
ber was in California, most of the other States except 
Arkansas recording declines. 

Blending at refineries declined materially in January, 
with the result that stocks increased 8,106,000 gallons, com- 
pared with a decline of about twice as much in December. 


PRODUOTION AND STOCKS OF NATURAL GASOLINE 
(In Thousands of Gallons) 















































| Production Stocks 
Jan. 31, 1938 ; Dec. 31, 1937 
At At 
Jan., Dec., Jan., Alt Plants Al Plants 
1938 1937 1937 | Refin- |& Ter-| Refin- |& Ter- 
erties | minals| eries | minals 
IS 5 cn cmmonawa ‘ — —— 6,216 kad 5,334 (kisi 
Appalachian - - - -- -- wa 7,307| 7,400); 7,054 378| 4,350 546; 3,920 
Illinois, Mich., Ky ---- 1,103; 1,120) 1,006) 1,764 510} 2,982 426 
Oklahoma - - - -- - ae 42,568!) 42,789) 35,833) 2,898) 28,604) 2,940) 24,627 
J 7 5,021 5,036) 4,684 42 903 42| 1,514 
> a as dd 53,547) 54,139) 43,054) 5,922!) 61,233) 8,736) 57,988 
re ee 7,766; 8,964) 7,512 126 962 84 959 
Co ee 1,812} 1,115 S&S 378 248 252 405 
Rocky Mountain ----- 6,183} 6,530) 5,523) 3,150) 1,412] 3,738 1,315 
Ol! eee 56,805) 53,717) 51,190) 86,604) 2,242) 81,774) 2,254 
Total___-_.-------~~_|182,112]180,810)| 156,744) 107,478) 100,464| 106,428; 93,408 
Daily average_-_-_-_-_- 5,875| 5,833! 5,056 pian ae ide tats 
Total (thousands of bbis.)| 4,336) 4,305) 3,732 eet 2,392} 2.534) 2,224 
Dally average.-__-_-_--- 140 139 120 — — amine ee 
ee ee 


Weekly Coal Production Statistics 


The National Bituminous Coal Commission, in _ its 
weekly coal report, stated that the production of soft coal 
in the week ended March 5 is estimated at 6,415,000 net 
tons, approximately the same figure as for the preceding 
week, when output was slightly curtailed by a partial holi- 
day observance of Washington’s Birthday. The average 
daily rate for the week of March 5 indicates a decline 
of 3.3%. 

The United States Bureau of Mines, in its weekly report, 
stated that a further gain was made in the output of 
Pennsylvania anthracite for the week ending March 5. 
Total production amounted to 1,031,000 net tons, an aver- 
age of 171,800 tons for the six working days of the week. 
In comparison with the 5.5-day week of Feb. 26, the daily 
rate increased 10.5% and was 55.5% more than the rate 
obtained in the same week a year ago. Cumulations for 
the 53.5 working days of 1938 are 15.1% above the same 
period of 1937. Reports of both the above-mentioned organ- 
izations follow: 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended Coal Year to Date e 

















Mar. 5,| Feb. 26,,Mar. 6, 
1938 b| 1938 c| 1937 |1937-38/1936-37| 1929-30 
Bituminous Coal a— 
Total, including mine fuel------- 6,415) 6,412) 11,105|374,596/418,440}494,295 
Dee. O9ENERSG S32 2 255. 2e 1.0691 d1,106! 1,851! 1,306) 1,460] 1,714 





a Includes for purposes of historial comparison and statistical convenience the 
production of lignite and anthracite and semi-anthracite outside of Pennsylvania. 
b Subject to revision. c Revised. d Average based on 5.8 days. e Approximate 
coal years to date. Sum of 49 full weeks ended March 5, 1938, and corresponding 
periods in other years. 
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ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 


Chronicle 





Week Ended Calendar Year to Date 





Mar. 5, ,Feb. 26,,Mar. 6, 
1938 1938 | 1937 ¢ 


1938 | 1937 cd | 1929 d 














Penn. Anthractte— 


Tot., inel. colliery fuel_a_|1031,000|855,000)| 663,000} 9,183,000] 7,977,000) 13,922,000 








Daily average_______- 171,800}155,500/110,500} 171,600} 149,100 260,200 
Beehive Coke— 

United States total_____- 24,000} 25,400) 79,300} 241,600} 633,200 954,200 
Daily average ___ 4,000} 4,233] 13,217 4,393 11,513 17,349 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Revised. d Adjusted to make com- 
Parable the number of working days. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current estimates are based on railroad carloadings and river shipments and 
are subject to revision on receipt of monthly tonnage reports from district and State 
sources or of final annual returns from the operators.) 






































Week Ended— 
State Feb. 
Feb. 26,\Feb. 19,, Feb. 27,| Feb. 29,, Feb. 23,| Avge. 
1938 p |1938 p |1937p | 1936 1929 | 1923e 
Bniktisiknndediidemamnned 4 4 1 2 s s 
Sate nts dé cscacceuinn 232 239 303 250 398 409 
Arkansas and Oklahoma. -----.-- 71 37 52 124 169 87 
i a RSE ES A! 113 150 195 169 298 231 
Georgia and North Carolina----.. 1 2 1 * 8 
Dh ccésndbecusdebdnceneye 874 828] 1,478] 1,354) 1,683} 1,993 
Di nkctiEiadmnwaaiaa’ 300 330 480 446 510 613 
| Ear: 58 73 87 104 111 136 
Kansas and Missouri. -_-...--.-- 146 156 190 205 207 174 
Kentucky—Eastern--__....----- 438 489 912 834 953 556 
| Sees 162 162 311 218 404 226 
cb na cbbiine naeweieamne 28 29 42 46 61 51 
Dt dip cdicnennacestiiames 8 9 20 22 18 26 
hn inn x te Maintain eeaena 55 63 63 97 89 80 
PI, 6 ctv cprauseceeemes 28 27 46 31 53 58 
North and South Dakota. ------ 58 64 79 90 863 837 
/ Ss ee 302 315 628 542 476 694 
Pennsylvania bituminous. - ----- 1,463] 1,445} 2,790) 2,242) 2,888] 3,087 
Tb cereddvancadsaeaun 79 79 121 124 114 127 
; 3 eee ee ere 14 14 14 17 25 23 
Ser res 46 55 108 70 152 96 
ics ncacciaad ened 204} 210] 303] 242) 288, 212 
Washington 32 30 43 56 73 77 
West Virginia—Southern a-_ 1,240} 1,168] 2,033] 1,878] 2,086} 1,127 
Northern b 377 423 737 603 685 673 
Wyoming 77 95 156 156 159 156 
Other western States c 2 4 1 1 4 87 
Total bituminous coal--.-.--..-- 6,412} 6,500} 11,194] 9,923) 11,967] 10,956 
Pennsylvania anthracite d..-...- 855 768 6 1,805} 1,409} 1,902 
BODE, wncodbctiscssstisdcens 7,267 7,268! 11,840 11,728! 13,376! 12,858 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District and Grant, Mineral, and Tucker counties. c In- 
cludes Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. s Alaska, Georgia, North Carolina, and South 
Dakota included with ‘‘Other Western States.’’ 
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Non-Ferrous Metals Active in London on European 
Crisis—Zinc Lower Here 

“Metal and Mineral Markets” in its issue of March 17, 

reported that threatening European political moves turned 

the attention of traders in non-ferrous metals from the diffi- 


culties at home to the rapidly changing scene abroad. Lon- 
don prices staged a sharp rally on March 15, resulting from 
a combination of cireumstances, including prospects of arma- 
ment activity, the movement of capital into commodities, 
and covering by shorts. Buying remained quiet in the 
domestic market, though copper sold in good volume for 
export. Prime Western zine again was lowered 25 points. 
Copper and lead were unchanged and steady. Tin was dull. 
The publication further reported: 


Copper 
The February statistics of the Copper Institute showed that the domestic 
situation continues out of balance, stocks of refined metal increasing by 
27,111 tons. Abroad, on the other hand, stocks decreased by 3,227 tons. 
Mine production and custom intake for February in this country dropped 
to 51,062 tops, which compares with 58,760 tons in January and the peak 
for last year of 94,596 tons in April. Production for February was 46% 
below the monthly high of 1937. Further curtailment is being put through 
at various properties, and, unless consumption improves appreciably in 
the near future, nrine, operations this summer will probably be cut to the 
bone. 
The statistics of the copper industry, covering January and February, 
are summarized as follows, in short tons: 





Jan. Feb. Jan. Feb. 
Production (blister): Deliveries to customers: 
7; Mei taceietn 49,600 43,310 RPE. cow aascce 24,881 27,389 
U. 8. scrap, &ce- -- 9,160 7,752 a eee 114,647 110,077 
Foreign mine 95,939 89,869 9, =~ ts 
Foreign scrap, &c_._ 12,682 12,215 Re ER ape aE 139,528 137,466 
——  ———-—- | U.S. exports of domestic 
Totals ....- 167,381 153,146 alg ae 5,824 4,893 
Production refined: Stocks, refined: 
United States - . _. 70,487 59,393 United States. __._..299,133 326,244 
Foreign 103,815 101,957 aera 206,836 203,609 
ee 174,302 161,350 WOON edéusiends 505,969 529,853 





Business in the domestic market during the week was on a reduced scale, 
with sales for the period totaling 2,975 tons, compared with 4,468 tons in 
the previous week. Higher prices in London sturred inquiries by con- 
sumers here late in the week, but producers found them not interested 
enough to buy metal. The quotation continued steady at 10c., Valley. 

The foreign market was stronger during the week on developments on 
the Continent. Armament buying, investment purchases against falling 
currencies, and speculative activity accounted for the advancing prices. 


Lead 


There was not much activity in the domestic market for lead, sales for 
the last week totaling around 1,100 tons. However, the buying seemed 
to be sufficient to keep prices on a steady basis. Demand was chiefly for 
prompt-shipment lead. 
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Deliveries of lead to consumers this month may show a fair upturn, 
largely because of impending higher freights. The industry believes that 
the railroads will file new schedules sometime between March 26 and April 7. 

Quotations here held at 4.50c., New York, which was also the contract 
settling basis of the American Smelting & Refining Co., and at 4.35c., 
St. Louis. 

London prices advanced late in the week on prospects of even larger 
rearmament programs, investment in lead because of the currency tangle 
on the Continent, and covering by shorts 

Zine 

The reduction in the price of Prime Western zinc to 4.50c., St. Louis, in 
the previous week did not bring in much business. Selling pressure con- 
tinued in some directions and on Monday, March 14, the metal sold at 
4.25c., another reduction of 25 points. Several producers were not at all 
interested in forcing business at the lower level. Sales of Prime Western 
for the week ended March 12 totaled 768 tons. Indicated shipments for the 
week amounted to 2,700 tons. 

Tin 

Demand for tin here was dull all week, with prices showing little net 
change. Tin-plate mills are operating at slightly above 55% of capacity. 
The council of the Tin Producers Association met in London on March 14 
and unanimously approved the idea of creating a buffer stock. The council, 
according to Reuters, decided to urge the Colonial Secretary and the Inter- 
national Tin Committee to complete the machinery to put the plan into 
operation at an early date. 

Chinese tin, 99%, was nominally as follows: March 10, 
11, 39.750c.; 12, 39.750c.; 14, 39.875c.; 15, 40.500c.; 16, 40.150c. 


DAILY PRICES OF METALS (“E. & M. J.". QUOTATIONS) 


40.500c.; 





Electrolytic Copper Stratts Tin Lead Zine 


New York 








New York 
41.750 50 
41.000 50 
41.000 .50 
41.125 50 
41.750 50 
41.400 


St. Louts 


St. Louts 


Dom.,Refy.jEzp., Refy. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 
Mar. 





an 


9.550 
9.500 
9.475 
9.500 
9.600 
9 .650 


4.50 
4.50 
4.50 
4.25 
4.25 
4.25 


9.775 
9.775 
9.775 
9.775 
9.775 


Cror Cran ca Gr 


~~» eh > 
WW & Ww 


41.338 4.35 4.375 


Average prices for calendar week ended March 12 are: Domestic copper f.o.b 
refinery, 9.775c.; export copper, 9.554c.; Straits tin, 41.542¢c.; New York, lead, 
4.500c.; St. Louis lead, 4.350c.; St. Louis zinc, 4.583c., and silver, 44.750c. 

The above quotations are “‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that ts, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic -eaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name ac.i.f. price—Hamburg 
Havre, and Liverpool. Thec.i.f basis commands a premium of 0.350c. per pound 
above f.o.b. refinery quotation. 

Daily London Prices 




















Average __ 








Copper, Std. Lead Zinc 


3M 


Tin, Std. 


3M 


Copper 
Electro. 
(Btd) 


40% | 43% 
39% | 43 
40%16 | 40% | 43% 
Mar. 41% | 41% | 4445 | 186%] 187 | 16% | 161516 
Mar. 40% | 41 4414 1185 | 185%! 16716 | 16%. 


Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. All are in pounds sterling per long ton (2,240 Ib.). 


—— 


February Anthracite Shipments 0.47% 
eee - Ago - «ill me pei 

Shipments of anthracite for the month of February, 1938, 
as reported to the Anthracite Institute, amounted to 3,- 
056,728 net tons. This is a decrease, as compared with ship- 
ments during the preceding month of January, of 1,364,791 
net tons, or 30.87%, and when compared with February, 
1937, shows an increase of 14,232 net tons, or 0.47%. 
‘ sn: ta by originating carriers (in net tons), are as 
ollows: 








Spot Spot Spot | 3M Spot 
15% 
15% 


151116 








Mar. 
Mar. 
Mar. 


391516 
39516 


185% 
182% 
182% 


185% 
182% 
182% 


15% 
15/16 
151416 


14416 
14 


14% 
15116 
15416 




















Above 








Feb., 1937 
700,830 852,019 
702,682 $32,663 
225,894 280,743 
362,004 432,491 
269,776 322,134 
342,263 418,128 
193,531 275,363 
171,063 183,807 

74,453 136,257 


3,673,605 


Feb., 1938 Jan., 1938 


Jan., 1937 


Reading Company -_- - 

Lehigh Valley RR : 
Central RR. of New Jersey _- 
Delaware Lack & Western RR 
Delaware & Hudson RR. Corp. 
Pennsylvania RR_____- 

Erie RR 

N. Y. Ontario & Western Ry 
Lehigh & New England RR- 


619,049 
559,201 
249,884 
411,419 
299,551 
328 ,227 
248 O82 
162,722 
178,593 


919,391 
921,435 
352,622 
584,895 
367 ,903 
497 ,478 
361,694 
191,721 
224,380 


3,056,728 














Total - _- 4,421,519 3,042,496 





OO 


Steel Ingot Production Rises to 32% Mainly on 
Miscellaneous Buying 

The “Tron Age”’ in its issue of March 17 reports that a rise 
of two points in steel ingot production to 32% of the country’s 
capacity has occurred this week without material aid from 
the automobile industry, the railroads or building construc- 
tion, the improvement coming mainly from miscellaneous 
sources, being partly seasonal in character and partly due to 
depletion of inventories. The “Iron Age” further reported: 

Disappointed as to the net amount of the freight rate increases granted 
last week by the Interstate Commerce Commission, the railroads have made 
no concerted move toward the resumption of buying of even the routine 
requirements that have been accumulating during recent months of inaction. 
While the immediate outlook for large-scale equipment purchases, which 
the railroads promised if their revenues were made sufficient, is not hopeful, 
it is probable that some delayed rail orders will be placed. Two, an fact, 
have been awarded, the]Burlington having bought 30,000 tons of rails and 
10,000 tons of track fastenings and the Rock Island 15,000 tons of rails. 

The freight rate decision is not counted upon to stimulate much buying 
by general users of steel in order to save the difference between existing 


Chronicle March 19, 1938 


rates and those that will go into effect about April 1, as the net increase 
to most buyers will be smaJl. The fact that last fall’s advance of 10%, 
with a maximum of 20c. a ton, is considered a part of the pending 10% 
increase leaves only some of the longer haul rates subject to further increase. 
On pig iron, for example, only rates that were in excess of $2 a ton prior to 
last fall’s increase will be affected. With the numerous basing points now 
ip use for steel and pig iron, relatively few consumers will have to pay higher 
delivered prices, and even on some of the longer hauls the net increase will 
be under 50c. a ton. 

Thus the stimulus that a freight rate increase was expected to give to 
railroad buying and, over a short period, to genera] stee] buying has been 
greatly discounted Such improvement as may occur during the next 
month or two will spring from more natural causes, among which a return 
of confidence based on broad revision of corporate and capital gains taxation 
by the United States Senate might go far toward releasing backed up re- 
quirements. 

March, often the best month of the year for the steel industry, has brought 
moderate improvement over February sales, variously estimated at from 
8 to 20% , depending upon the company and the preduct. At Chicago, 
the ingot production rate is the highest since last November, and there have 
been gains in several other districts. One Chicago producer has had the 
best sales since the week of Jan. 14 and another the best week of the year 
thus far. 

Among general industrial groups, the farm implement and tractor in- 
dustry is one of the most active buyers of steel. Orders show increasihg 
diversification, though in most instances still small individually, and some 
users have bought who have not been in the market in months. It is signifi- 
cant that pig iron shipments by Chicago merchant furnaces have increased 
thus far in March 40% over the February rate. 

Even at this early date the automotive industry is turning its attention 
to 1939 models, plans for which will require the purchase of about $65,000.- 
000 worth of new machine tools within the next few months. Meanwhile, 
production and sales of 1938 models are gaining slowly, but steel buying 
continues on a hand-to-mouth basis awaiting further results. If automobile 
sales show expected seasonal expansion from now on, some of the automo- 
bile companies may come into the market in April for sizable quantities of 
steel. Activity is increasing among some parts makers and suppliers. 

While public projects continue to predominate in the building construc- 
tion field, two retail stores are outstanding in this week’s structural steel 
awards. One in Los Angeles takes 1,400 tons and the other in Miami 
1,030 tons. Total lettings of nearly 14,000 tons include about 3,100 tons 
for a dam at Clarksville, Mo., and 1,010 tons for a sanitarium at Mont 
Alto, Pa. New projects of 12,000 tons are headed by 2,500 tons for the 
Canal Street overhead highway, New York, 2,500 tons for college buildings 
at State College, Pa., and 1,100 tons for an apartment building in Yonkers, 
mM. 3. 

Steel scrap has stiffened at Philadelphia on a sale at $15 to a mill, but 
elsewhere is weak or merely holding at recent levels. However, the Phila- 
delphia increase raises the ‘‘Iron Age’’ scrap composite price to $13.58 from 
$13.42 last week. 

Steel ingot production is up three points at Pittsburgh to 29% ; up two 
and a half points at Chicago to 30% ; down three points in the Valleys to 
29% ; up one point in eastern Pennsylvania to 29% ; up five points in the 
Cleveland-Lorain area to 26%; up seven points in the Wheeling-Weirton 
district to 57% ; up four and a half points in the South to 45% , and in the 
southern Ohio area has gained 15 points to 23 % . 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


March 15, 1938, 2.605c. a Lb. Based on steel bars, beams, tank plates, 
eee 2.605c.; wire, rails, black pipe, sheets and hot 
i GREE BD an ccsccesoeansad 2.605c.| rolledstrips. These products represent 
Ge Pee Sn ces aveccevcuceion 2.605¢c.| 85% of the United States output. 


Htoh Low 
Mar. 9 2.330e, Mar. 2 
Dec. 28 2.084c. Mar. 10 
| 2.124c. Jan. 8 
Apr. 24 2.008e. Jan. 2 
Oct. 1.867c. Apr. 18 





Pig Iron 


March 15, 1938, $23.25 a Gross Ton {Based on average of basic iron at Valley 
$23.25; furnace and foundry irons at Chicago, 
a . Philadelphia, Buffalo, Valley and 
23.25| Southern iron at Cincinnati. 

Low 
Feb. 16 
Aug. 11 
May 14 
Jan. 27 
Jan. 3 


Mar. 9 
Nov. 24 
Nov. 5 
May 1 
Dec. 5 


$20.25 
18.73 
17.83 
16.90 
13.56 


Steel Scrap 


March 15, 1938, $13.58 a Gross Ton [Based on No. 1 heavy, melting steel 
One week ago $13. quotations at Pittsburgh, Philadelphia 
One month ago and Chicago. 

One year ago 
Low 


Mar. 8 
Nov. 16 
June 9 
Apr. 23 
Sept. 25 
Jan. 3 

The American Iron and Steel Institute on March 14 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacitl of the industry will be 52.1% of 
capacity for the week beginning March 14, compared with 
29.9% one week ago, 31.0% one month ago, and 88.9% one 
year ago. This represents an increase of 2.2 points, or 
7.4% from the estimate for the week ended March 7, 1938. 
Weekly indicated rates of steel operations since Feb. 1, 
1937, follow: 


Jan. 


stataz 


POND Noe 
PNWMsWstatvaz 
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“Steel” of Cleveland, in its summary of the iron and 
steel markets, on March 14 stated: 

Better feeling exists in the steel market, although volume of buying 
has not increased materially. In the judgment of steelmakers, March 
bookings are slightly better than in February and are more diversified. 

Probably the greatest drawback is lagging demand for automotive steel, 
which seasonally should be heavy. This is partly compensated by stead) 
requirements of agricultural equipment makers and stove makers, the 
latter coming into the market for increasing tonnage. 

Announcement by the Interstate Commerce Commission of a measure of 
relief in freight rates is disappointing to the carriers because of its small 
size. However, it removes one uncertainty from the general situation, and 
some pent-up demand for rails and cars may be expected to come out 600n. 
Railroad income is not expected to be increased sufficiently by the new 
rates to allow buying much beyond necessities. Exemption of bituminous 
coal, coke and iron ore relieves the steel industry of added burden in 
assembly costs. 

A Western road has placed 15,000 tons of rails with Chicago mills, and 
an Eastern line is about to inquire for about 20,000 tons. The Colorado 
rail mill is starting rail production on accumulated orders. Placing of 
orders for cars by a New England road removes the last important inquiry 
in that field. 

Award of 20 steel river barges by Inland Waterways Corp. brings 14,460 
tons of steel, mostly plates, into the market. The contracts fall in the 
Pittsburgh, Chicago and Birmingham districts, thus distributing the steel. 
Piates for Standard Oil tankers placed some time ago are expected to be 


distributed soon. Shipbuilders are asked to submit new bids on eight 
remaining cargo boats for the Maritime Commission, former bids being 
considered too high. 


Steel production continues to hold steady, with slight variation, indicat- 
ing uniform demand, though at a low rate. The national operating rate 
last week showed a rise of half a point, to 30%. At Chicago the rate 
increased one point to 27.5%; at Birmingham, three points to 61%; at 
St. Louis, nine points to 37%, and at Cincinnati, 22 points to 32%. Pitts- 
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in 1937. Automotive builders continue in first place, with building and 
railroads next, and containers fourth. Exports presented the most im- 
portant change in rank, rising from seventh to fifth place. This is another 
indication of world need for steel, a reflection of rearmament activity. 

The steel industry in February operated at 31.73% of capacity, com- 
pared with 29.14% in January, a gain of 9%. This gave an average 
weekly production of 425,811 gross tons of ingots, compared with 391,031 
tons in January, which was almost sufficient to carry February total pro- 
duction to the level of January, in spite of three less working days. 
February total production was 1,703,245 tons, compared with 1,732,266 
tons in January. The February figure is 60% lower than a year ago, 
when February output was 4,413,832 tons, at 84.25% of capacity. 

Shipments of finished steel by the United States Steel Corp. in February 
were at practically the same rate as in January, but because of the 
shorter month the total, 474,723 tons, was 43,599 tons under the January 
figure. It was less than half the tonnage shipped in February, 1937, 
which amounted to 1,133,724 tons. 

Strength in scrap has appeared in the Chicago market, raising the 
price of steelmaking grades, while other centers were unchanged, brought 
the first increase since January in the scrap composite, raising it 8c. to 
$13.21. The iron and steel composite declined 1c. to $38.83, and the 
finished steel composite is stationary at $61.70. 


Steel ingot production for the week ended March 14, is 
placed at 30!'4% of capacity according to the ‘‘Wall Street 
Journal’ of Mareh 17. This compares with 30% in the two 
preceding weeks. The ‘‘Journal’’ further reported: 

U. 8. Steel is estimated at 29% , against 30% in the week before and 28% 
two weeks ago. Leading independents are credited with 31 14% , compared 
with 30% in the previous week and 314% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 















































burgh dropped one point to 26%; Eastern Pennsylvania, one point to Industry U. 8S. Stee’ Independents 
29%; Buffalo, 2.5 points to 18.5%, and Detroit, two points to 33%. = Sie RS a a ~~ 30% + % Oe nt 21% + 
There was no change at Youngstown. at 29%; Wheeling, at 38; Cleveland, eerste 88 + 2 81 — 1 93 +4 
at 28%, and New England, at 15%. . wonvesebws 58 +2 52 +2 63 + 2 

Automobile production increased slightly last week to a total of 57,438, +94 vate -ases Ceres = a 2 ow : <= rena 
compared with 54,440 the preceding week. General Motors made 24,500 EA fc feel 1k 36 mi 2 1436 -<-3 
units, compared with 23,750 the preceding week; Chrysler, 13,475 com- Ser re 25% — 1 26% —1 24% — 1% 
pared with 11,150; Ford, 12,060 compared with 11,500, and all others, +t Been tere teumiges > “2 an os 24 rsh ++ 
7,403 compared with 8,040. ee eos es eee Ga Te 97 92% + % 

**Steel’s” sixteenth annual presentation of statistics of steel distribution Sen 84 + 1% 89 + 78 +41 
shows little change in relative rank of important consuming industries 1927 - - -- ------------ 92% + 1 100+ 1 85 

C; iscussion 
urrent Events and Discussions 
The Week with the Federal Reserve Banks ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 


During the week ended March 16 member bank reserve 
balances increased $17,000,000. Additions to member banks 
reserve arose from decreases of $6,000,000 in money in 
circulation, $12,000,000 in Treasury cash and $56,000,000 
in non-member deposits and other Federal Reserve accounts 
and increases of $14,000,000 in Reserve bank credit, $10,- 
000,000 in gold stock and $2,000,000 in Treasury currency, 
offset in part by an increase of $83,000,000 in Treasury 
deposits with the Federal Reserve banks. Excess reserves 
of member banks on March 16 were estimated to be approxi- 
mated to be approximately $1,460,000,000, a decrease of 
$10,000,000 for the week. Inactive gold included in the 
gold stock and in Treasury cash amounted to $1,188,000,000, 
unchanged for the week. The principal changes in holdings 
of bills and securities were an increase of $21,000,000 in 
United States Treasury bonds and a decrease of $21,000,000 
in United States Treasury notes. sigh 

The statement in full for the week ended March, 16 will be 
found on pages 1828 and 1829. : 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 


Increase (+-) or Decrease (—) 








Since 
Mar. 16, 1938 Mar. 9, 1938 Mar. 17. 1937 
8 $ 


3 

Bills discounted - ------ sbwdcedtened ee + 4,000,000 
I ak ain Sek ai he ben oan 1,000,000 tutenee —2,000,000 
U. 8. Government securities - --- -_- 2.564,000,000 are poe + 134,000,000 
Industrial advances (not including 

$13,000,000 commitm’ts—Mar.16) 17,000,000 aE Se —6,000,000 
Other Reserve bank credit__------_- 18,000,000 + 14,000,000 + 29,000,000 
Total Reserve bank credit_------ 2,608,000,000 + 14,000,000 +158,000,000 
a ic Actas dp gsc to > ota 12,778,000,000 +10,000,000 +1,263,000,000 
Treasury currency....-...-------- 2,672,000 ,000 +2,000,000 +134,000,000 
Member bank reserve balances.__.. 7,328,000,000 +17,000,000 +498,000,000 
Money i circulation. -_....-.------ 6,328,000,000 -—6,000,000 ——57 000,000 
Treasury cash__..........-.------ 3,550,000,000 —12,000,000 + 853,000,000 
Treasury deposits with F. R. bank-- 264,000,000 +83,000,000 +4177,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts_________-_- 589,000,090 —56,000,000 + 85,000,000 

ee 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday: 


IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





——New York City ———-_Chicago——__- 
Mar.16 Mar. 9 Mar. 17 Mar.16 Mar.9 Mar 17 
1938 1938 1937 1938 1938 1937 
Assets— $ $ $ $ $ $ 
Loans and investments—total_. 7,724 7,867 8,691 2,032 1,996 2,102 
LOGICIEL «. - co ce cen nr annsn~- 3,243 3,367 3,756 614 617 632 
Commercial, industrial and 
agricultural loans: 
On securities _-....-.-- oa 221 224 * 22 23 * 
Otherwise secured & unsec’d 1,451 1,463 * 390 387 * 
Open market paper. -------- 155 158 * 27 28 * 
Loans to brokers and dealers- 603 700 =1,136 37 45 48 
Other loans for purchasing or 
carrying securities - - ~~. ---- 215 214 * 71 x70 * 
Real estate loans ----- - - yl AP 125 125 128 12 12 14 
Loans to banks------------- 48 59 60 ‘cueeh peat 5 
Other loans: 
On securities . ......------ 234 234 * 21 x22 * 
Otherwise secured & unsec’d 191 190 bd 34 30 64 
U. 8S. Gov’t direct obligations__. 3,003 3,016 3,309 1,034 998 1,100 
Obligations fully guaranteed by 
United States Government - - - 427 417 451 100 101 95 
Other securities.........---.-- 1,051 1,067 1,175 284 280 275 
Reserve with Fed. Res. banks.. 2,824 2,788 2,545 573 592 569 
=  - 2. ee see 47 5 49 20 23 29 
Balances with domestic banks - - 70 68 82 116 138 152 
Other assets—net-_-_-_...--.-.---- 473 476 470 50 52 62 
TAabilities— 
Demand deposits—adjusted.... 5,834 5,932 6,503 1,359 1,388 1,499 
: i... eee 645 670 671 468 468 450 
United States Govt. deposits - - - 344 343 136 116 103 106 
Inter-bank deposits: 
Domestic banks------------ 2,161 2,134 2,289 579 576 600 
Voreien base. ...-------.-- 308 323 398 7 7 5 
ct a ce ocnbadeess ee 14 bane 2 ae oe 
Other liabilities. _-...----- Sieh 363 348 371 18 17 20 
Capital account. -.-.-.--.-------- 1,483 1,486 1,469 242 242 234 


~~ * Comparable figures not available. x Revised 
a 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Boari 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business March 9: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
farch 9. An increase of $112,000,000 in loans to brokers and dealers 
in securities, and decreases of $15,000,000 in commercial, industrial and 
agricultural loans, and $56,000,000 in holdings of United States Govern- 


ment direct obligations; an increase of $108,000.000 in reserve balances 
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with Federal Reserve banks, and increases of $133,000,000 
deposits-adjusted and $34,000,000 in government deposits. 

Commercial, industrial and agricultural loans declined somewhat in a 
number of districts, the aggregate decrease at all reporting member banks 
being $15,000,000. Loans to brokers and dealers increased $92,000,000 in 
New York City, $6,000,000 in the Chicago district, and $112,000,000 at all 
reporting member banks. 

Holdings of United States Government direct obligations declined 
$55,000,000 in New York City, $17,000,000 in the Richmond district, and 
$12,000,000 in the Cleveland district, and increased $17,000,000 in the 
Chicago district, all reporting member banks showing a net decrease of 
$56,000,000 for the week. Holdings of obligations fully guaranteed by the 
United States Government declined $10,000,000 in the Chicago district 
and $7,000,000 at all reporting member banks. Holdings of “‘other 
securities’ increased $7,000,000. 

Demand deposits-adjusted increased $110,000,000 in New York City, 
$13,000,000 in the Boston district, $12,000,000 in the St. Louis district 
and $10,000,000 in the Kansas City district, and declined $18,000,000 in 
the San Francisco district and $16,000,000 in the Philadelphia district, 
all reporting member banks showing a net increase of $133,000,000 for 
the week. Government deposits increased $14,000,000 in the Chicago 
district, $8,000,000 in the San Francisco district, $5,000,000 in the 
Dallas district, and $34,000,000 at all reporting member banks. 

Deposits credited to domestic banks declined $12,000,000 in the Chicago 
district and $21,000,000 at all reporting member banks. Deposits credited 
to foreign banks declined $5,000,000 in New York City. 

Borrowings of weekly reporting member banks increased $9,000,000. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 


and year ended March 9, 1938, follows: 
Increase 
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in demand 


or Decrease 


(+) (—) 


Since 
Mar. 2, 1938 Mar. 10, 1937 
Bd 


Mar. 9, 1938 
Assets— s 


Loans and investments—total _ - +31,000,000 +1,539,000,000 


- 21,262,000 ,000 
+ 87,000,000 —240,000,000 


: ... 9,020,000 ,000 

Commercial, industrial and agri 
cultural loans: 

On securities _.. 661,000,000 

Otherwise secured and unsec’d 3,781,000,000 

Open market paper aes 431,000,000 
Loans to brokers and dealers in 

securities _ _ - ticctecsccas SARA 
Other loans for purchasing or 

carrying securities .. 616,000,000 

. 1,155,000,000 

86,000,000 


+ 2,000,000 


Rea] estate loans 
Loans to banks --- --- 
Other loans: 
On securities 
Otherwise secured and unsec’d 
U. 8. Govt. direct obligations - - - - 
Obligations fully guaranteed by 
United States Government. ---- 
Other seourities..........-.--.-- 
Reserve with Fed. Res. banks- - - - 
Cash in vault - _- ae ee 
Balances with domestic banks --- - 


Liabilities— 
Demand deposits—ad justed 
I sine nh wee ace va 
United States Government deposits 
Inter-bank deposits: 

Domestic banks 

Foreign banks 
Beene... ss246---- ee a >" 


794,000 ,000 
8,081,000 ,000 


1,152,000 ,000 
3,009,000 ,000 
5,735,000 ,000 

304,000,000 
2,030,000 ,000 


14,514,000,000 
5,258,000 ,000 
707 ,000 ,000 


5,363 ,000,000 
362,000,000 
14,000,000 


+ 328,000,000 


— 380,000,000 
—57 ,000 ,000 
+ 13,000,000 


* Comparable figures not available. 


——_<__—_ 

France Asks Britain to Join in Seeking Armistice in 

Spain—Insurgents Envisage Early End of War as 

Rebel Troops Advance Toward Catalonia and 
Threaten Barcelona 

Premier Leon Blum of France on March 16 appealed to 
British Prime Minister Neville Chamberlain to join him in 
immediate attempts to bring about an armistice in the 
civil war in Spain. He also asked Mr. Chamberlain to take 
concerted action with France to ward off the danger which 
he said the great number of Italian and German troops in 
Spanish insurgent ranks constituted for French and British 
communications in the Mediterranean. 

Meanwhile, it was unconfirmedly reported that Spanish 
loyalists this week appealed to France for a large supply 
of ammunition and war materials, and that these requests 
were granted in time to enable the loyalist troops to stiffen 
their resistance against an insurgent advance which threat- 
ened the existence of Catalonia as an independent province 
and that foreshadowed an early end to the war unless it 
were halted. It was also unconfirmedly reported this week 
that 30,000 German troops were en route to Spain to aid 
the insurgents in bringing a quick conclusion to hostilities. 
The German Embassy in London denied this report on 
March 16. 

On March 17 Spanish insurgent planes, in a series of air 
raids on Barcelona, were reported to have killed 1,200 per- 
sons and wounded approximately 2,000. The raids were 
made in an effort to hasten the collapse of the loyalist 
capital. Meanwhile, insurgents reported the capture of 
Gaspe, an important key point in their attack on Barcelona. 

Great Britain on March 16 promised naval aid to France 
if Italian and German troops in Spain menaced France’s 
North African communications. In return, Premier Leon 
Blum of France promised that his country would continue 
non-intervention in Spain. 

Associated Press Paris advices of March 16 reported these 
pledges as follows: 

By this decision, France kept her border with government Spain shut 
to men and munitions and dropped her plans for an immediate effort 
with Britain to negotiate a truce in the Spanish war. That the Spanish 
Government appeared to have stopped the Insurgents’ drive toward the 
Mediterranean, at least temporarily, also was cited by M. Blum as enabling 
France to keep her frontier shut. 

Preparations went ahead, nevertheless, to assure the security of France’s 
Pyrenees border as well as the freedom of communication on the Mediter- 
ranean, vital sea roadway of the French and British Empires. 
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The army, it was said, judged the 70,000 troops now garrisoned on 
the Spanish border as sufficient under any circumstances. The navy, how- 
ever, was planning to add ships to ite Mediterranean patrol. Four destroyers 
will be based at Port Vendres, closer to Spanish waters than the Toulouse 
base. 
The British answer to M. Blum’s urgent appeal on the Spanish situation 
was taken to the French Foreign Office by. Sir Eric Phipps, the British 
Ambassador, before Prime Minister Neville Chamberlain had announced 
to the House of Commons that Britain would adhere to neutrality on Spain. 
But, it was said, the Armistice plan is being held in abeyance and 
might be used at any time. French officials had said that France would 
have “no alternative’? but to open her frontier to aid Spain’s harassed 
government unless Britain joined her. 


Our last description of the developments in the Spanish 
civil war was contained in the “Chronicle” of March 12, 
pages 1631-32. Associated Press advices of March 15 from 
Saragossa, Spain, and from Hendaye, on the French-Spanish 
frontier, reported the rapidity of the recent insurgent ad- 
vance as follows: 

Shattered government troops were in full retreat tonight before 100,000 
insurgents bent on tearing government Spain apart and forcing a quick 
end to the Spanish civil war. 

Encountering only feeble rear-guard resistance, the insurgents pushed 
forward 10 miles from Alcaniz to capture Val de Algora, eight miles 
southeast, and the strategic village of Raimundo, controlling the main 
inland highway from Valencia to Barcelona. From that point only the 
rugged coastal sierras stood between Generalissimo Francisco Franco’s army 
and the Mediterranean, a little more than 30 miles from Raimundo. 

Since General Franco started his overwhelming spring offensive a week 
ago from Villanueva, on the Aragon front between Saragossa and Teruel, 
his troops advanced about 65 miles, conquering nearly 2,000 square miles 
of territory. 

Rapidly consolidating his strength along a new 20-mile line from Caspe 
to Alcaniz today, General Franco struck out again toward new objectives— 
Nonaspe, 15 miles due east of Caspe; Candesa, 25 miles east of Alcaniz, 
and Valderrobres, on the Matarrana River, 25 miles southeast of Alcaniz. 

Italian Black Arrow brigades, Foreign Legionnaires, Moorish cavalry 
and infantry and native Navarrese troops swept forward along the wide 
front, unchecked by fleeing government units. Their objective was to 
separate Catalonia, Spain’s northeastern corner, from the rest of govern- 
ment territory. 

Since the civil war started on July 18, 1936, General Franco has 
captured two-thirds of Spain, including the Biscayan coast on the north and 
virtually all of western Spain. 

Dispatches from the front said government forces thus far had been 
unable to organize effective resistance, and their only chance to prevent 
dismembership of government Spain was to stop the insurgent offensive 
in the coastal sierras. Broad highways leading out of Alcaniz opened the 
way for General Franco’s mechanized and motorized units, but they 
might have more trouble with the inferior mountain road net lying 
directly ahead. 

An insurgent spearhead was thrust southeastward today from Alcaniz 
toward Valdealgorfa, about 30 miles from the eastern seaboard city of 
Tortosa. Tortosa lies at the head of the Ebro River estuary, about midway 
between Valencia and Barcelona. Valdealgorfa is about eight miles from 
Alcaniz. 

General Juan Yague’s army, operating to the north of this column, was 
marching down the Ebro Valley after occupying Caspe, 18 miles from the 
Catalonian border. Cavalry, deployed through the conquered territory to 
round up stragglers of the retreating government army, was reported to 
have taken more than 2,000 prisoners. 

The insurgents said six government divisions had been destroyed in the 
week-old drive. 

On the previous day (March 14) Associated Press advices 
from Hendaye, France (at the Spanish frontier), stated, 
in part: 

The massed power of the insurgents’ 
through government defenses today, bringing Generalissimo 
Franco’s troops within 45 miles of the Mediterranean. 

The important city of Alcaniz fell before the insurgent march toward 
Catalonia and the sea, aimed at splitting government Spain in two and 
isolating Catalonia, on the north, from Valencia and Madrid, as a south- 


ern unit. 

The government War Ministry at Barcelona confirmed the insurgent 
capture of Alcaniz, which gave the insurgents control of a vast network 
of highways linking the seacoast and the Province of Tarragona with 
Teruel and Saragossa, now insurgent-held territory. 


—— 


Secretary Hull Says United States Follows Policy of 
Peace with Others, but Must Arm for Protection 
Against “International Lawlessness’’—Address Be- 
fore National Press Club on Foreign Policy Broad- 
cast in this Country and Abroad 

The United States is sincere in its efforts to promote world 
peace, but at the same time it must arm itself for protection 
against “international lawnessness,’”’ Secretary of State 

Cordell Hull said on March 17 in a speech before the National 

Press Club in Washington, which was broadcast throughout 

the United States and was relayed abroad by short-wave 

transmission. Speaking on ‘‘Our Foreign Policy’, Mr. Hull 
referred to the Administration’s naval expansion program, 
and said that “in the present state of world affairs, to do less 
than is now proposed would lay our country open to unpre- 
dictable hazards.’’ In discussing the disturbed foreign situa- 
tion, he declared that ‘“‘the momentus question is whether 
the doctrine of force shall become, enthroned once more 
and bring in its wake, inexorably. international anarchy and 
a relapse into barbarism.’”’ He said,;that the United States 
desires to follow a policy of peace, nd alliances, collaboration 
with peaceful nations, military preparation and opposition 
to the “‘seelusionist viewpoint.” 
In summing up American foreign policy, Mr. Hull said: 
We want to live in a world which is at peace; in which the forces of mili- 
tarism, of territorial aggression, and of international anarchy in general 


will become utterly odious, revolving and intolerable to the conscience 
of mankind; in which the doctrine of order under law will be firmly estab- 
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lished; in which there will no longer be one code of morality, honor, justice 
and fair play for the individual in his relations with other individuals, 
and an entirely different code for governments and nations in their relations 
with each other. We want to live in a world in which fruitful and con- 
structive international relationships can serve as a medium for disseminat- 
ing throughout the world the benefits of a material, spiritual and moral 
progress of mankind. 

To that end we will continue to give full and sincere adherence to the 
fundamental principles which underlie international order; we will con- 
tinue to urge universal acceptance and observance of these principles; we 
will continue, wherever necessary and in every practicable and peaceful way, 
to cooperate with other nations which are actuated by the same desires and 
are pursuing the same objectives; we will persevere in appropriate efforts 
to safeguard our legitimate rights and interests in every part of the world; 
and we will, while scrupulously respecting the rights of others, insist on 
the r respecting our rights. 

To that end we will continue to strive, through our reciprocaltrade 
program and through other economic policies, to restore the normal pro- 
cesses and to expand the volume of mutually beneficial trade among the 
nations, which is indispensable to an increase of production, employment, 
purchasing power, and general economic well-being here and everywhere; 
we will continue to promote peace through economic security and prosperity; 
we will continue to participate in the numerous international scientific, 
technical and otner conferences and collaborative efforts, which have been 
such powerful influences in assisting the stream of new ideas, of new dis- 
coveries, of learning and culture, to flow throughout the world; and we will 
continue to urge other nations to give their support to such policies and 
efforts. 

We believe that a world at peace, with law and justice prevailing, is 
possible, and that it can be achieved by methods to some of which I have 
referred. That is the cornerstone of our foreign policy—a policy graphi- 
cally described by President Roosevelt when he said: 

“There must be positive endeavors to preserve peace. America hates 
war. America hopes for peace. Therefore, America actively engages in 
the search for peace.’’ 

The objectives of our foreign policy are as easy to grasp as they are funda- 
mental. The means we are using to attain these objectives are the only 
means approved by reason and by experience. For the sake of the best 
interests of our people, we must maintain our strength, our courage, our 
moral standards, our influence in world affairs—and our participation in 
efforts toward world progress and peace. Only by making our reasonable con- 
tribution to a firm establishment of a world order based on law can we keep 
the problem of our own security in true perspective and thus discharge our 
responsibility to our selves—to America of today and to America of to- 
morrow. No other course would be worthy of our past or of the potential- 
ties of this great democracy of which we are all citizens and in whose affairs 
we all participate. 


-— 
—_- 


United States Will Continue to Pursue ‘Aedquate 
Defense” Policy, Secretary Hull Says, in Reviewing 
Last Five Years—-To Continue Reciprocal Trade 
Pacts 

The United States is willing to join a common movement 
for the reduction of armaments, but intends to continue 
its “adequate” national defense program in the face of 
world unrest and war-like preparations, Secretary of State 
Hull said on March 3 in a summation of the conduct of 
the State Department during the past five years. Mr. Hull 
urged continuation of the “good neighbor” policy, and said 
that the Administration would continue its reciprocal trade 
agreement policy in an effort to stabilize world economic 
and peace conditions. In outlining the statement, United 
Press Washington advices of March 3 said: 

Mr. Hull said that the United States had taken a prominent part in 
recent years toward establishment of peace and disarmament and had 
maintained a “strict neutrality” policy in affairs of other nations. He 
pointed out that his enunciation of peace principles at the outbreak of 
the Sino-Japanese conflict already had been indorsed by 50 nations. 

Mr. Hull explained that the unprecedented account of his stewardship 
was issued in response to numerous inquiries. In many quarters the 
statement was interpreted as a further plea for world cooperation in his 
reciprocal trade policy. 

“The Government of the United States endeavors to treat with scrupu- 
lous respect the rights of other countries and their nationals, and govern- 
ment expects similar consideration from other nations for the rights of 
the United States and the rights of our people,’ the report said. 

The statement said that the United States continues to advocate a 
policy of “‘national and international self-restraint’’ looking toward peace 
and the ‘‘abstinence’’ by all nations from interference in the internal 
affairs” of others. 

“This government has often reiterated our readiness to join with other 
nations in a common effort to bring about a general limitation and reduc- 
tion of armament,” the report continued. “But in a world in which 
increased construction of armaments is a regrettable fact, we are com- 
pelled to render adequate our military and naval establishments.” 

The statement said that the Administration has concluded trade agree- 
ments with 16 nations and is negotiating with five others, including the 
United Kingdom. When these are finished they will represent about 55% 
of our export trade and 48% of the imports on the 1929 basis, the 
report said. 





Chancellor Hitler Annexes Austria to German Reich— 
German Troops Invade Territory—Plebiscite to Be 
Held April 10—Britain, France, and Russia Express 
Fears of New Violence—United States Likely to 
Delay Recognition of Union 


Austria ceased to exist as an independent European State 
on March 13, and was combined with Germany politically 
and geographically uncer a proclamation inspired by Chan- 
cellor Adolf Hitler of.the Reich. Chancellor Hitler acted 
unexpectedly following an order by Chancellor Schuschnigg 
of Austria proclaiming a plebiscite on March 13 when Aus- 
trian citizens would determine whether they wished to re- 
main independent. The German Fuehrer issued an ulti- 


matum, demanding that Chancellor Schuschnigg abandon 
the plebiscite and resign, under threat of a German inva- 
sion. 


The resignation of Chancellor Schuschnigg was 
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promptly forthcoming, but nevertheless over 50,000 German 
troops invaded Austria, Chancellor Schuschnigg and Presi- 
dent Miklas were arrested, and the union of Austria with 
Germany was proclaimed. 

On March 13 Chancellor Hitler entered Austria, and on 
the following day he made a triumphant entry into Vienna, 
where he made several short addresses to cheering crowds. 
Chancellor Hitler returned to Germany on March 15, after 
ordering a plebiscite on April 10, when Austrians would 
decide whether they wished to ratify the union with Ger- 
many. The result of the plebiscite was regarded as a fore- 
ordained victory for the so-called “Anschluss.” 

Before leaving Vienna on March 15 to return to Munich 
and later to Berlin, Chancellor Hitler addressed another 
crowd in Vienna, and declared that his greatest task is 
finished. Yesterday (March 18) he addressed a_ special 
meeting of the Reichstag in Berlin, discussing Germany’s 
foreign policy. 

The Hitler speech in Vienna on March 15 was reported 
in part in the following dispatch of that date from G. E. R. 
Gedye to the Uew York “Times”: 

Declaring that ‘‘today all Germans greet for eternity’? the leader who 
has created ‘‘the national German Reich,’ Dr. Seyss-Inquart concluded: 

“My ieader, we know only one thing: we thank the leader with intense 
devotion and unconditional loyalty. My leader, wherever the way may lead, 
we follow. Heil my leader!” 

Hitler States New Mission 

Hitler, replying, declared that the mission of an independent Austria 
had been to “prevent the creation of a really great German Reich, thus 
blocking the way for the future of the German people.” 

“Now I proclaim for this land its new mission,’’ he continued. ‘‘Hence- 
forth the oldest Eastern boundary of the German people shall be the 
youngest bulwark of the German nation and thus of the German Reich. 

“For centuries in uneasy times past Eastern storms broke on the fron- 
tiers of the old Reich. For centuries in the future it will be an iron 
guard for the security and freedom of the German Reich and thus for 
the peace of our great people.’ 

Thanking Dr. Seyss-Inquart and the other Austrians who had made 
the Nazi conquest possible in so short a time ‘“‘with God’s help,” the 
Fuehrer concluded: 

“At this hour I can report to the German people the completion of 
the most important act of my life; as leader and Chancellor of the German 
nation and the Reich I report before history the entry of my homeland into 
the German Reich !” 


The action of Chancellor Hitler provoked grave unrest 
throughout Europe. Prime Minister Chamberlain of Great 
Britain on March 14 said it disturbed world peace, and 
said that it offered another reason for Great Britain to 
continue her rearmament program. France renewed her 
pledge to defend Czechoslovakia by force of arms if that 
country should also be invaded by Germany, and a similar 
pledge was made March 15 by the Soviet Union. Premier 
Mussolini of Italy reassured Chancellor Hitler of his con- 
tinued friendship, but relations between Italy and Germany 
were reported strained as a result of the presence of Ger- 
man troops on the Brunner Pass, at the former Austro- 
Italian frontier. 

Actual proclamation of the Austro-German union was 
noted in the following Berlin dispatch to the New York 
“Times” by Guido Enderis: 

Chancellor Hitler became Commander-in-Chief of the combined German 
and Austrian armed forces today after the formal proclamation in Vienna 
of the political and geographic union of Germany and Austria. 

Since Austria, by the terms of the union, is reduced to the rank of a 
State of the Reich, Chancellor Hitler automatically also assumed office as 
Chief of State and Fuehrer of the new Pan-German Empire of 73,000,000 
eople. 

r Thus the greater Germany that has been Chancellor Hitler’s jife dream 
became a reality today. German Austria was returned to that greater 
German motherland that he proclaimed from his prison in Bavaria in 1924. 

At Linz, Austria, where Chancellor Hitler established yesterday a tempo- 
rary official headquarters, German decrees supplementing and coordinating 
those of the Austrian Government were proclaimed simultaneously. The 
military union of the two armed forces was proclaimed immediately after 
the Seyss-Inquart Government had legalized union with Germany. 

Decree Signed by Chancellor Hitler 

The decree that makes Chancellor Hitler Commander-in-Chief of the com- 
bined forces was signed by him. It orders every Austrian soldier to 
swear allegiance to him immediately, and General von Bock’ of the 
Eighth Army is made commander of the Austrian forces. The process 
of coordinating the Austrian military establishment to conform with 
Germany’s will be undertaken at once. 

The task of reorganizing the Austrian National Socialist party has been 
delegated by Chancellor Hitler to Joseph Buerckel, regional Nazi leader 
in the Palatinate. He is one of the most militant and most aggressive 
National Socialists and is a man of exceptional executive capacity. Herr 
Buerckel was in charge of the Saar plebiscite and more recently he has 
come into prominence as an exponent of anti-Catholicism. His appointment 
is considered here to be indicative of the course to be pursued in Austria. 

Dr. Hans Dieckhoff, German Ambassador to the United 
States, on March 14 notified Secretary of State Hull that 
the German Embassy at Washington would take over the 
functions formerly exercised by the Austrian Legation. Mr. 
Hull announced the receipt of this note on the following 
day, without comment, but delay in American recognition 
of the new union was seen in some quarters on March 14, 
when President Roosevelt, in signing the reciprocal trade 
pact between the United States and Czechoslovakia, an- 
nounced that Austria was among the nations entitled to 
benefit by concessions in the pact. No mention was made 
of Germany in the announcement. It was believed that the 
United States would follow’ her traditional policy of with- 
holding recognition pending evidence that the political 
change was not accompanied by violence. 
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Japanese Concentrate on Air Attacks, Seeking to 
Cripple Chinese Aviation Force—Lower House in 
Tokyo Approves Mobilization Bill—Japanese Land 
Advance is Halted in North China 

Japanese*troops in China this week abandoned their lan 
offensive for the air, and by concerted attacks by bombing 
planes sought to destroy a large part of the Chinese air- 
plane force. Temporary cessation of the advance in North 
China was reported due to the European crisis, and in 
some circles it was rumored that Germany was exerting 
pressure to induce Japan to conclude a truce with China, 
in order that Japan might be free to aid in Europe, shouid 
the situation grow more serious. 

The Sino-Japanese conflict was last referred to in the 
“Chronicle” of March 12, page 1682. On March 16 the lower 
House of the Japanese Diet approved the government’s 
mobilization bill, designed to conscript both men and indus- 
try in times of grave emergency. It was said that the 
bill would not be invoked in the present Sino-Japanese dis- 
pute, unless it becomes much more serious. The measure 
was sent to the House of Peers, where its early passage 
was anticipated. 

In reporting the passage of the mobilization bill, United 
Press advices of March 17 from Tokio said: 

A condensed version of the mobilization bill follows: 

The mobilization applies to war-time or simiiar national emergency in 
order to manipulate man-power and materials most effectively for national 
defense. 

Mobilization of commodities refers to munitions, clothing, food, bever- 
drugs, surgical and sanitary supplies, aircraft, transportation 
means, fuel, power, tools and machines as they are necessary for national 
mobilization, and additional commodities as are specified by an 
imperial ordinance. 

Businesses connected with national mobilization are those connected with 
exporting, importing, storage, transportation and communications, and 
financial, sanitation, education, research, propaganda, public safety, and 
other businesses necessary for national mobilization. 

Government may control production, distribution and use of mobiliza- 


ages, feed, 


such 


tion commodities. 
Government may restrict, embargo, or tax exports or imports. 
Government may control creation of corporations, increase of capital, 
amalgamations, distribution of profits, redemption of liabilities. 
Government may operate necessary plants. 
Government may require its permission for establishment, alteration or 
abolition of control agreements. 
Government may order enterprises to organize into an association. 
Government may fix prices. 
Government may guarantee 
otherwise control subsidies. 


profits; may compensate for losses and 


The military situation in China was outlined in the fol- 
lowing dispatch of March 15 from Hankow to the New York 
“Times” : 

The Japanese in Shansi Province have again underestimated Chinese 
strength and have ‘‘bogged down” in an attempt to clear the province of 
Chinese troops and consolidate their control of North China, General Hsu 
Pei-ken, head of the information department of the Military Operations 
Department, said yesterday. 

The new mobile tactics adopted by the 300,000 Chinese troops in Shansi 
have caused the failure of six Japanese divisions to gain control of Shansi, 
General Hsu said, pointing out that the present Japanese force not only 
was unable to take over the province but was “in the soup.”” He declared 
there was no way part of the troops could be removed for use elsewhere 
without so weakening the remainder that they were likely to be entirely 
wiped out. 

The Japanese have continually underestimated Chinese strength since 
the outbreak of the war, General Hsu asserted, and thus they were forced 
frequently to halt offensives partially achieved in order to bring in rein- 
forcements, which never were quite sufficient. He said the Japanese 
would never be able to consolidate their North China positions so they 
could utilize the rich mineral and agricultural resources there to replenish 
their strength. 

Military reports reaching here from Shansi seemed to support General 
Heu’s optimistic view of the situation. Despite the Japanese occupation 
of Fenglingtu, just across the Yellow River from Tungkwan, a fresh 
detachment of crack Chinese troops crossed the river Sunday, to join 
troops already in Shansi, and attacked the Japanese in the Southwest 
corner of the province. 

General Lin Piao, 30-year-old Eighth Route Army divisional commander, 
has been seriously wounded in Shansi Province, it was learned here. 
General Lin is considered one of the bravest of the Eighth Route Army 
commanders. He is noted for his fearless leadership in battle. 

General Lin has long been in fragile health as the result of wounds 
received in the civil wars. He was shot during the battel of Lishih and 
later taken to a hospital at Yenan. He is expected to recover. 


According to United Press advices from Canton, on 
March 15, Canton was subjected to the most severe raid of 
Japanese bombing planes in weeks. The accounts from 
which we quote added: 

Casualties were reported to be numerous and damage was expected to 
be heavy. 

The attacking planes concentrated on the airport and flew so high that 
they could not be geen. 

Thirty huge bombs were dropped on the Tienho airdrome, the industrial 
suburb of Saichuen and the residential district at Tungshan. 

Objective of the bombs apparently were many new trucks brought into 
the airport area from Hongkong. 

Above the junction of the Canton-Hankow and Canton-Kowloon railways 
junction the planes were met by wild anti-aircraft fire. 


Under date of March 13, the Associated Press reported 
from Shanghai that the Chinese said they had averted a 
threatened Japanese drive into Shensi Province, China's 
communist stronghold, by recapturing two important towns 
on how Yellow River. In part, the Associated Press also 
stated: 
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One of the towns is Hoku, from which the Japanese reported yesterday 
they had started a fanwise move across the northern end of Shensi. 


The 
other is nearby Paoteh. 

The Chinese insisted that the Japanese had not gained a foothold in 
Shensi. They said they had repulsed a Japanese attempt to cross the 
Yellow River and enter the province at Hancheng, about 75 miles north 
ot the river’s “big bend,” where the Japanese were trying to cross and 
cut the Lunghai railroad. 

A battle between Chinese guerrilla troops and a Japanese gunboat was 
reported at Hohsien, Yangtse River town, near where the United States 
gunboat Panay was bombed and sunk by Japanese last December. The 
Japanese said they captured 700 Chinese and took 20 junks loaded with 


40,000 bags of salt. 

Japanese military authorities again today raised the controversial ques- 
tion of foreign territorial rights in China. Claiming jurisdiction over all 
persons in Chinese territory under Japanese occupation, the army issued 
warning against transfers of Chinese-owned property to foreigners. 

Army authorities said such transfers interfered with operations of 
Japanese armed forces and would be punished to the “‘full severity of 
military codes,” including death, imprisonment or deportation. 


—_——_— 
Statement of Condition of Bank for International 
Settlements as of Feb. 28, 1938 
As of Feb. 28, 1938, assets of the Bank for International 
Settlements amounted to 646,849,623 Swiss francs, as com- 
pared with 649,767,456 Swiss franes Jan. 31 and 650,026,329 
Swiss franes Dec. 31, it is shown in the Bank’s statement of 
condition for the close of February, issued in Basle, Switzer- 
land, March 4. Cash on hand and on current account with 
banks at the latest date was given at 30,787,370 Swiss franes, 
as against 37,604,333 franes, and 52,325,368 franes at the 
earlier dates. 
The following is the statement for Feb. 28, in comparison 
with Jan. 31, as contained in Associated Press advices from 


Basle, March 4: 


January 


16,318,145.05 
37 604,333 .06 
13,346,384.95 


127,788,869 .92 
110,423,793 .97 


238,212,663 .89 


38,414,271.38 
6,368,429 .38 


44,782,700.76 


February 


Goldin bars. imaad - 16,315,889.45 
Cagh on hand and on current account with banks... 30,787,369.85 
Sight funds at interest 13,916,593 .46 
Rediscountable bills and acceptances: 


ae mmercial bills and bankers’ acceptances. -.127,694,354.75 
b2 Sana ville 100,662,832.78 





Between three and six months...........------ 


} a aie aiie ain 55,665,120.31 
Sundry bills and investments: 
1. Maturing within three months: 
a 34,417,540.90 


107,365,516 .97 


- 31,134,873.90 
45,774,898 .90 

hs 
(a) Treasury bilis.......-. siden tiacniubanbien 26,962,859 .04 
(b) Sundry investments 55,120,542 .53 
WR isccceanss dtieEbiaenenneeel 300,776,232.24 
978,172.67 
53,057 .56 


on 





30,011,380.93 
86,998,675.31 


24,312,386 .72 
65,464,750.26 


37,897 494.60 
53,768,036 .83 


298,452,724.65 


995,768.08 
54,735.92 


1,050,504 .00 
649,767,456 .36 





Other agsets: 
1, Guaranty of central banks on bills sold 
2. Sundry items 








646, 849,623.07 
LIABILITIES 
ES Dic cenendetenccscannensseeennnnes 125,000,000.00 
Reserves: 


125,000,000 .00 


4,237,607 .60 
6,315,304.73 
12,630,609 .44 


23 183,521.77 
153 836,250.00 
76,918,125.00 
1,002,100.00 
30,563 ,968.43 


262,320,443 .43 





DE chicktonasdees jas dapat aie --- 23,183,521.77 

Long-term commitments: 
. Annuity trust account deposite.............154,333,750.00 
2. German Government deposit... .. enema inan dels 77,166,875.00 
. French Government deposit ( 997,800.00 
French 30,432,818.78 


Total. adi 262,931 ,243.78 
Short-term and sight deposits (various currencies) : 
1, Central banks for their own account: 
7,812,051 .79 


(b) Not exceeding three months 126,062,740.14 
(c) Sight 43 ,077 ,056 .93 


176,951,848 .86 
3,170,308 .32 


1,048,916 .05 
4,509,472 .08 


5,558,388 .13 
9,435,314.09 


1,418,791 .20 
42,728,840.56 


44,147 ,631.76 








2,703 ,578.61 


1,243 ,066.31 
3,082,239 .98 


4,325,306 .29 
9,441,395.02 


1,402,467 .27 
44,011,962.22 


45,414,429.49 


positors: 
(a) Not exceeding three months 
| GT pabddEVoneeds 





Total. 
Sight deposits (gold). .............-.----------- 
Miscellaneous: 


1. Guaranty on commercial bills sold 








646 849,623.07 649,767,456.36 


Completion of Semi-Annual Sinking Fund Require- 
ments of Czechoslovak State Loan of 1922 for Pay- 
ment of Two Series of 8% Gold Bonds 

Kuhn, Loeb & Co., The National City Bank of New York, 
and Kidder, Peabody & Co. announced on March 17 that 
the semi-annual sinking fund requirements of the Czecho- 
slovak State Loan of 1922 have been completed by the pur- 
chase of sufficient bonds in the open market below par. The 

purchases amounted to $235,700 principal amount of the 8% 

secured external sinking fund gold bonds due April 1, 1951, 

and $136,900 principal amount of the 8% secured external 

sinking fund gold bonds, series B, due Oct. 1, 1952. 
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Foreign Issues Off New York Stock Exchange List 


The Committee on Stock List of the New York Stock 
Exchange announced on March 12 the striking from the 
list on June 1 next of 28 foreign government and other 
foreign issues. All of these securities have been suspended 
from dealings on the Exchange since May 16, 1936. The 
committee, in taking action to strike, explained that the 
securities were originally suspended from dealings because 
the issuers failed to register such securities under the 
Securities Act of 1934. Based upon correspondence with 
representatives of the issuers, the committee stated that 
there appears to be little likelihood that applications for 
registration under the Act will be filed. The list is as follows: 


City of Bogota, 8% external sinking fund gold bonds of 1924, due Oct. 1, 
1945. 
Republic of Bolivia: 
External 25-year secured refunding 8% 
May 1, 1947. 
7% external secured gold bonds, due July 1, 1958. 
7% external secured sinking fund bonds, due March 1, 1969. 
State of Bremen, 10-year 7% external loan gold bonds, due Sept. 1, 1935. 
Department of Caldas, 744% 20-year external secured sinking fund gold 
bonds, due Jan. 1, 1946. 
Department of Cauca Valley, 20-year 744% 
bonds, due Oct.'1, 1946. 
City of Cordoba, 10-year 7% external sinking fund gold bonds of 1927, 
due Nov. 15, 1937 (plain and stamped). 
Department of Cundinamarca, external secured 64% 
bonds, due Nov. 1, 1959. 
Republic of El Salvador, customs first lien 8% 
series A, due July 1, 1948. 
Electric Power Corp.: 
First mortgage sinking fund gold bonds, 614% series, due March 1, 1950. 
First mortgage sinking fund gold bonds, 644% series, due April 1, 1953. 
Gelsenkirchen Mining Corp., six-year 6% secured notes, due March 1, 1934. 
Municipality of Graz, 8% mortgage loan gold bonds, due Nov. 1, 1954. 
United Kingdom of Great Britain and Ireland, 20-year 544% gold bonds, 
due Feb. 1, 1937. 
United Kingdom of Great Britain and Northern Ireand, 4% 
loan, 1960-1990. 
Hansa Steamship Line, 10-year 6% gold bonds, due Oct. 1, 1939. 
Ilseder Steel Corp., gold mortgage 6% bonds, series of 1928, due Aug. 1, 
1948. 
Meridionale Electric Co., 30-year first mortgage sinking fund, 7% 
bonds, series A, due April 1, 1957. 
North German Lloyd (Norddeutscher Lloyd): 
20-year 6% sinking fund gold bonds, due Nov. 1, 1947. 
Sinking fund bonds of 1933 (4-6% ), due Nov. 1, 1947. 
American shares. 
Province of Santa Fe, public credit external 7% sinking fund gold bonds, 
due Sept. 1, 1942 plain and stamped). 
Saxon Public Works, Inc.: 
First mortgage 20-year sinking fund 7% 
bonds, due Feb. 1, 1945. 
General and refunding mortgage guaranteed gold bonds, 64% 
due May 1, 1951. 
Toho Eljectric Power Co., Ltd., first mortgage (Kansai Division) sinking 
fund 7% gold bonds, series A, due March 15, 1955. 
Department of Tolima, external 20-year 7% secured sinking fund gold 
bonds, due Noy. 1, 1947. 
Unterelbe Power & Light Co., 25-year 6% 
bonds, series A, due April 1, 1953. 
Sa a 
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sinking fund gold bonds, due 


secured sinking fund gold 


sinking fund gold 


sinking fund gold bonds, 


funding 


gold 


guaranteed external loan gold 


series. 


sinking fund mortgage gold 


Short Interest on New York Stock Exchange Decreased 
During February 

The total short interest existing as of the close of business 
on the Feb. 28 settlement date, as compiled from information 
obtained by the New York Stock Exchange from its members, 
was 1,142,482 shares, it was announced by the Exchange 
on March 17. This compares with 1,228,005 shares on 
Jan. 31 and with 1,426,522 on Feb. 26, 1937. 

In the following tabulation is shown the short interest 
existing at the opening of the last business day of each month 
since Feb. 28, 1936: 








1936— 1936— 1937— 
Ps Siaaceecees 1,246,715] Nov. 30....-... 1,230,579] July 30...-..-. 1,007,736 
REM. Biwcdésens 1,175,351 | Dec. 31........ 1,136,814] Aug. 31........ 966,935 
A _———EE 1,132,817 1937— Sf 967,593 
BT Bioaneoece 1,117,059} Jan. 29........ 1,314,840] Oct. 29........ 1,214,082 
do eee 1,138,358] Feb. 26....-.--. 1,426,522 | Nov. 30......-. 1,184,215 
Be Sisacncace 996,399} Mar. 31_....--.-- 1,199,064] Dec. 31_........ 1,051,870 
Mi: Phtaadenes 974,338] Apr. 30..------ 1,012,186 1938— 
Ge. Os tanenne 1,011,670] May 28....-.-- 1,049,964} Jan. 31........ 1,228.005 
OR. BOs. connec 1,066,1841 June 30...--.-- 944,957! Feb. 28.......- 1,142,482 

a 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 19 

Percentage of trading in stocks on New York Stock and 
New York Curb Exchanges during the week ended Feb. 19 
by members for their own account, except odd-lot dealers 
on the Stock Exchange, was lower than in the preceding week 
ended Feb. 12, it was announced yesterday, (March 18) 
by the Securities and Exchange Commission. Member trad- 
ing on the Stock Exchange during the week ended Feb. 19 
amounted to 1,498,274 shares in 100-share transactions, the 
Commission noted, or 20.97% of total transactions on the 
Exchange of 3,572,570 shares. This compares with 1,499,- 
690 shares of stock bought and sold on the Exchange for the 
account of members during the previous week, which was 
22.84% of total transactions that week of 3,282,350 shares. 

On the New York Curb Exchange members traded for 
their own account during the week ended Feb. 19 to the 
amount of 277,775 shares, against total transactions of 
752,010 shares, a percentage of 18.47%. In the week ended 
Feb. 12 member trading on the Curb Exchange was 19.09% 
of total transactions of 541,770 shares, the member trading 
having amounted to 206,790 shares. 
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The data issued by the Commission is in the series of 
current figures being published weekly in accordance with 
its program embodied in its report to Congress in June, 1936, 
on the “Feasibility and Advisability of the Complete Segre- 
gation of the Functions of Broker and Dealer.” The figures 
for the week ended Feb. 12 were given in these columns 
of March 12, page 1633. The SEC, in making available the 
figures for the week ended Feb. 19, said: 

The figures given for total round-lot volume in the table for the New 
York Stock Exchange and the New York Curb Exchange represent the 
volume of all round-lot sales of stock effected on those exchanges as dis- 
tinguished from the volume reported by the ticker. The total round-lot 
volume for the week ended Feb. 19 on the New York Stock Exchange, 
3,572,570 shares, was 7.1% larger than the volume reported on the ticker. 
On the New York Curb Exchange, total round-lot volume in the same 
week, 752,010 shares exceeded by 6.3% the ticker volume (exclusive of 
rights and warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 
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New York New York 
Stock Curb 
Exchange Erchange 
Number of reports received. .......--ccce ecco cee u:-eoe 1,081 863 
Reports showing transactions: 
fo “tea ebio ric, Le hee Ease ~ 20 101 
Other than as specialists: 
Initiated on floor .......----.....-. 245 38 
Initiated off floor .................-- 247 87 
Reports showing no transactions 542 651 





*Note—On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered’”’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange. since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer, as well as those of the specialist. 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. . 

NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Feb. 19, 1938 








Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange...- 2,572,570 
Round-lot transactions of members except transactions of FF 
specialists and odd-lot dealers in stocks in which registered: 
1. Initiated on the floor—Bought_................----- 275,040 
ES fb aaccbhcedhsdde abana céicbecsctine tossed 270,790 
Re SS aye 545,830 7.64 
2. Initiated off the floor—Bought_-.............----.-- 126,310 
a ae a ee ee ee 151,374 
ee ee ee ee 277,684 3.89 
Round-lot transactions of specialists in stocks in which 
DRIER “INNS oo bc bo cccbsocsvedncscdsdcotaacser 348,330 
a Ka die bw dred doe ohksds chek sen deeb 326,430 
RR LS eA Lye I ay I ae pe 674,760 9.44 
Total round-lot transactions of members, except transactions 
of odd ot dealers in stocks in which registered—Bought 749,680 
A a a a SE UIE a 5S PE AIR Ps 2 748,594 
ee ey eh Fee rng ay ee Sg Fe ee Se oe 1,498,274 20.97 
Transactions for account of odd-lot dealers in stocks in which oar 
registered: 
5, Bee SSE... nconc0nsntaneuseeesauenetns 162,320 
MED acabcudsdcsdbbobowseaseabudadtousaaesaunans F 
a ee ae a ee ee 262,920 3.68 
2. In odd-lots (including odd-lot transactions of specialists): 
DL. 6 oc dacctecencdddsduibdausteeneesedade piu. 552,483 
GEE cc dbcntcdkddtiindéan dabenéndsrcibbiadetbbbcseet 585,383 
Ml: cstndencahpanwakneuaennmnieanananen 1,137,866 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS * (SHARES) 
Week Ended Feb. 19, 1938 








Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange-.-..-.-. 752,010 
Round-lot transactions of members, except transactions of 
8 in stocks in which registered: 
1. Initiated on the floor—Bought--.............-.--...-- 22,150 
DE ktiuiihcdnadhttbdeadtbdssdidctaenadledies 17,750 
Ms +600scendaebineseasendsseeneee ttbadeste 39,900 2.65 
2, Initiated off the floor—Bought-.-.................--.-- 27,505 
Dl onivdbienadwédécdeseeatactasicbidwbcecnbatebd 29,740 
a ee ee lane Sha 57,245 3.81 
Round-lot transactions of specialists in stocks in which 
a | 87,300 
| (ae eee painedediesandeadannd cabadba 93,330 
TE... assinvdbsoeneémebonnacinanesboan a 180,630 12.01 
Total round-lot transactions for accounts of all members: 
ER. ncccncdabacueaemnacebhadebnenesbnbanaéimeceee 136,955 
EE 0 adn odedssncuncunccdbebndesasgenoeenctbunanmed 140,820 
DAR caveoe 00 000000608605 O04 06 0NSS Ns CSCS EKSSORSO 277,775 18.47 
Odd-lot transactions of specialists in stocks in which registered: 
| ee 49,984 
Dn 6068 06tb66wsesddnssebdhnosesdctbewterasEeewere 34,381 
Teeth. ceccctavisoenn (6tdhtweninctinkwmnaeemonande 84,365 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Percentage of members’ transactions to total Exchange transactions. In 
calculating these percentages the total of members’ transactions is compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 
only sales. 


a 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended March 12 

On March 17 the Securities and Exchange Commission 
made public a summary for the week ended March 12, 1938, 
of the daily correcte 


figures on odd-lot transactions of 
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odd-lot dealers and specialists in stocks, rights and warrants 
on the New York Stock Exchange, continuing a series of 
current figures being published weekly by the Commission. 
The figures for the week ended March 5 appeared in these 
columns of March 12, page 1634. 

The data published are based upon reports filed daily with 
the Commission by odd-lot dealers and specialists. 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS, AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED MARCH 12, 1938 





PURCHASES 
(Customers’ Orders to Sell) 


No. Ord.| Shares Value 


$4,826,191] 3,877 106,611) $3,792,183 
6,558,418) 5, 144,844) 5,155,726 
3,702,024 101,796) 3,470,044 
3,397,129 84,419) 2,911,715 
7,754,227 204,653} 6,616,382 


647 ,353'$21,946,050 


SALES 
(Customers’ Orders to Buy) 
Value 





No. Ord., Shares | 





5,925 | 143,256 
522 | 186,178 
110,309 

95,833 

251,523 


Mar. 
Mar. 
Mar. 10 
Mar 





31,686 | 787,0991$26,237,989 

Oe 

New York Stock Exchange Members Approve Proposed 

Reorganization—-Nominating Committee Publishes 
List of Suggested Governors 

The members of the New York Stock Exchange approved 
on March 17 the amendment to the Constitution of the 
Exchange giving effect to the recommendations contained 
in the final report of the Committee for the Study of the 
Organization and Administration of the Exchange, of which 
Carle C. Conway was Chairman. The total vote cast, the 
largest in the history of the Exchange, was 1,038; 1,013 
approving and 22 disapproving, defective, 3. 

All members of the New York Stock Exchange were re- 
quested on March 11 by Charles R. Gay, Exchange President, 
to cast their ballots on the new amendments to the Con- 
stitution as quickly as possible. As of Mavch 11, a total of 
540 votes had been cast, while 688 were needed to prevent 
the defeat of the amendment, involving an almost complete 
reorganization of the institution. The Exchange on March 14 
announced the names submitted to the Nominating Com- 
mittee for the election of 15 Governors who shall be members 
of the Exchange, 6 non-member Governors residing in the 
New York metropolitan area, and 6 Governors, either 
members or non-members, residing outside the metropolitan 
area. 

In his announcement on March 11, Mr. Gay said in part. 

It is most important to every member and to the Exchange itself that a 
full expression of the wishes of the membership be obtained with respect 
to the amendment to the Constitution which is now before you. 

This amendment, designed to give effect to recommendations contained 
in the final report of the Committee for the Study of the Organization and 
Administration of the Exchange, was submitted to the membership, to- 
gether with instructions for balloting, immediately upon its adoption by 
the Governing Committee on. March 3. Under Article XXV of the Con- 
stitution, as recently revised, amendments, to become effective, must be 
voted upon by not less than 688 members and approved by a majority of 
the members so voting. The Constitution provides for an original period 
of two weeks for voting. This period, in the case of the amendment now 
pending before the membership, will expire on March 17. The Constitution 
also provides for an extension of the voting period for an additional two 
weeks, in the event that 688 members do not vote within the original period. 

This new method under which the membership is now voting on the 
pending amendment was adopted in order thtat there could be no question 
as to the members’ wishes wth respect to constitutional amendments. The 
vote on the proposed amendment may also be regarded as a test of the 
seriousness of the members’ interest in the instituéton. For these reasons, I 
earnestly urge that those who have not already voted do so promptly. 

Reference to the approval by the members, and the 
Governors of the Exchange to the amendment to the Con- 
stitution giving effect to the recommendations of the or- 
ganization appeared in our issues of Feb. 20, page 1331 and 
March 5, page 1475. 














Total for week... 





———<———— 


Public Entitled to Financial Statements from Brokers, 
Under New Ruling of New York Stock Exchange 
Governing Committee 

The Governing Committee of the New York Stock Ex- 
change on March 11 approved a proposed rule of the Com- 
mittee on Business Conduct requiring member firms to 
make available to any customer, upon request, a statement 
of financial condition. Previously, financial statements of 
members have never been made public for any reason, and 
it is reported that the action of the Exchange has been taken 
as a result of developments connected with the failure of 
Richard Whitney & Co. (referred to elsewhere in this issue). 
Charles R. Gay, in a statement on March 11, said that he 
hoped that in cooperation with the Securities and Exchange 
Commission, a form of financial statement can be devised 
which will be readily understandable and, at the same time. 
not be unncessarily burdensome to the member firms. Mr. 
Gay’s statement follows. 

The Governing Committee of the New York Stock Exchange approved 
today a proposed rule of the Committee on Business Conduct requiring 
member firms to make available to any customer, upon request, a statement 
of financial condition. Until otherwise required, the statement of a firm’s 
financial condition should be as disclosed in the firm’s most recent answer 
to a financial questionnaire of the Committee on Business Conduct. It is 
hoped that, in cooperation with the Securities and Exchange Commission, 
a form of financial statement can be devised which will be readily under- 
standable and, at the same time, not be unnecessarily burdensome to the 
member firms. 

For many years it has been the practice of the Exchange, through the 
Committee on Business Conduct, to exercise the most careful scrutiny 
over the financial affairs of member firms carrying margin accounts. The 


Chronicle March 19, 1938 
effectiveness of this continuing examination of, and supervision over, these 
firms on the part of the Exchange is indicated by the fact that there has 
been no insolvency of a Stock Exchange firm since September, 1934, and 
at that time only a small house was involved, and no loss was suffered by 
the public. Since that date no insolvency of any Stock Exchange firmlhas 
occurred until that of this week. 

In January, the Exchange through the Committee on Business Conduct, 
decided to extend the scope of its investigation and supervision to include 
all member firms regardless of whether or not they carried margin accounts. 

It is the belief of the Governing Committee that customers should have 
directly the benefit of the financial information required by the Committee 
on Business Conduct. The purpose of the rule recommended by the Com- 
mittee on Business Conduct and approved today by the Governing Com- 
mittee is to accomplish that end and to make it possible for any client of a 
member firm of the Exchange to obtain such information. 


— 


Special New York Stock Exchange Committee Named 
to Study Broader Functions, Including Associate 
Memberships and Division of Commissions 

Charles R. Gay, President of the New York Stock Ex- 
change, on March 12 announced the appointment of a special 
committee to study the broadening of the scope of the Ex- 
change, including the question of creating associate member- 
ships, of dividing commissions with other institutions, and 
of enlarging the list. The committee consists of Bertrand 
L. Taylor Jr., Robert Vose White, E. Burd Grubb and F. 
Dewey Everett, all of whom are Exchange Governors. The 
committee was authorized to select an additional member, 
who need not be a Governor and it was announced on March 
18 that Benjamin D. Mosser has been elected as the fifth 
member of the Committee. Mr. Mosser is a partner of 
Clark, Dodge & Co. The announcement of the Exchange 
on March 12 stated that the committee has been named to 
consider the following suggestions made by the Committee 
for the Study of the Organization and Administration of the 
Exchange, of which Carle C. Conway was Chairman, in its 
final report on Jan. 27: 

Testimony has been heard indicating a feeling that the scope of the 
Exchange should be considerably broadened. This line of thought takes 
various forms. 

It has been proposed, for instance, that a largely increased body of 
brokers and security sellers should be admitted to the Exchange by creating 
a class of associate membership so as to make connections with the Ex- 
change available to a vastly enlarged group. 

It has been suggested that methods be worked out by which the floor 
members or Exchange houses should divide commissions with non-members. 

We feel that the attention of the Exchange should be directed towards 
this problem. In the public interest there is real reason for feeling that a 
greater body of investors might have their attention more often directed 
to Stock Exchange securities. From the point of view of the Exchange, it 
may conceivably be that an increased volume of small trading would result 
which would assist liquidity. From the point of view of the public relations 
of the Exchange, it might well be that relationships with financial com- 
munities outside of New York could be strengthened. From the point of 
view of the country as a whole, it might well be that it would gain a better 
knowledge of the real work of the Exchange. 

“We do not undertake to pre-judge the answer to the problem, nor to 
pass upon any of the suggestions offered. We do feel, however, that they, 
and the problem which brings them into existence, merit careful and 
special study.”’ 

It was made known at the same time that the Governing 
Committee also appointed a special committee to supervise 
and coordinate a revision of the Rules of the Governing 
Committee and of all standing committees, which will be 
made necessary by the adoption of the new Constitution of 
the Exchange, now before the membership for voting. The 
members of the Committee are: Walter L. Johnson, Vice- 
President of the Exchange; Dean K. Worcester, Executive 
Vice-President and Robert L. Fisher, Secretary. 


<> 
—_ 








Chicago Curb Exchange Discontinues Operations as 
National Securities Exchange—Action Due to Lack 
of Business and Continued Operating Deficit 


The Chieago Curb Exchange suspended operations on 
March 15 following permission granted by the Securities and 
Exchange Commission on Feb. 28 to withdraw its registra- 
tion as a national securities exchange because of a decline in 
membership, listings and transactions and because it had 
operated at a deficit for the past four years. Dissolution was 
voted by the Exchange’s membership on Feb. 3, as was noted 
in these columns Feb. 12, page 1003. The Chicago Curb 
Exchange was formed in 1927 and began operating in July, 
1928. It reached its peak year in 1929, when 6,645,635 
shares of stock were traded. Last year the total volume was 
560,584 shares. Liquidation of the Exchange’s physical 
assets will begin immediately, under the direction of Gilbert 
M. Clayton, Secretary, and the net proceeds and cash 
reserves will be distributed to the membership. 

The order issued by the SEC, Feb. 28, granting the Chicago 
Curb Exchange permission to withdraw its registration as a 
national securities exchange, follows: 

The Chicago Curb Exchange Association having been granted registra- 
tion as a national securities exchange; and 

Said Exchange having made application under Section 6(f) of the Securi- 
ties Exchange Act of 1934, for permission to withdraw its registration as a 
national securities exchange upon the grounds that its membership has 
declined substantially, that it has operated at a substantial deficit for the 
past four years, and that the volume of listings and of transactions effected 
on said Exchange is not sufficient to Warrant the operation of said Exchange 
as a national securities exchange; and 

It appearing to the Commission that such application should be granted; 

IT IS ORDERED that said Exchange be and is hereby permitted to 
Withdraw its registration as a national securities exchange, effective as of 
March 15, 1938, upon condition that notice of this order be served prior to 
March 10, 1938, on all issuers having securities listed on said Exchange. 
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San Francisco Stock Exchange to Permit Office Par‘4 
ners of Member Firms to Serve on Board of Gov- 
ernors—T. B. Eastland Elected to Governing 
Board 

The San Francisco Stock Exchange announced on March 8 
that the members have approved an amendment to the 
constitution to permit office partners of member firms to 
serve on its Board of Governors. Coincidently, the Ex- 
change announced the election of Thomas B. Eastland, 
senior partner of the firm of Eastland & Co., to membership 
in the Governing Board. The announcement went on to say: 
“Mr. Eastland has served on the Finance Committee of the Stock Ex- 
change and is at the present time Chairman of the Listing Committee, 
having been actively identified with the activities of that committee for a 
number of years. 

The amendment to the ocnstitution makes possible the participation of 
non-member office partners in the government of the Exchange was sub- 
mitted to the members early last month. Approval of this plan contem- 
plates that in the future two of the five governors of the Exchange may 
be elected from office partners of member firms, which partners are not 
necessarily members of the Stock Exchange. This policy is intended to 
provide better representation in the management of the San Francisco 
Stock Exchange from those partners who have most active contact with 


the public interest. 
——_ ~~ 


$286,000 of 414% Bonds of Fletcher Joint Stock Land 
Bank Called for Redemption May 1 


Directors of Fletcher Joint Stock Land Bank, Indianapolis, 
Ind., recently have given notice of the call for redemption 
on May 1, 1938 of $286,000 worth of bonds of Fletcher Joint 
Stock Land Bank, according to announcement issued March 
18, by William B. Schiltges, President of the Joint Stock 
Bank. ‘‘Retirement of these bonds, without substitution of 
any other issue of bonds, will reduce the total bonds out- 
standing of the Joint Stock Bank to $8,041,100,’’ President 
Schiltges said. The called bonds are those in two issues and 
bear 444% interest. Of the total, $210,900 are of the issue 
dated Nov. 1, 1927, due Nov. 1, 1967, and callable Nov. 1, 
1937 and $75,100 are of the issue dated May 1, 1928, due 
May 1, 1968 and eallable May 1, 1938. It is further an- 
nounced: 

The call for payment of the bonds will be published under the rules and 
regulations prescribed by the Farm Credit Administration, under the 
authority of which the Joint Stock Land Bank functions. The bonds are 
payable at par upon presentation at the Guaranty Trust Co. of New York, 
the City National Bank and Trust Co. of Chicago and Fletcher Trust Co. 
of Indianapolis, on and after May 1, 1938, on which date interest on the 
issue will cease. 

Under Federal law, all Joint Stock Land Banks of the nation are liqui- 
dating their assets and the retirement of bonds just announced is another 
step in that liquidation by the Indianapolis institution. Bonds of the Joint 
Stock Bank outstanding at the peak of its business in May, 1928 totaled 
$14,755,000. Mortgages on farm lands in north central Indiana counties 
underlie the remaining bonds of the bank. 


the 
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While National Housing Act Is Conceded as Stim- 
ulating Recovery in Construction, Guaranty Trust 
Co. Notes That Other Less Encouraging Factors 
Such as Wages and Taxes Must Be Taken into 
Account 

In describing the National Housing Act amendments of 
1938, signed by President Roosevelt on Feb. 3, as the latest 
of a series of steps taken by the Federal Government to 
stimulate recovery in the construction industry, the Guar- 
anty Trust Co. of New York, in its latest issue of the 
“Guaranty Survey,” makes the statement that “it is true 
that the National Housing Act and other measures taken 
by Federal and State governments have brought about cer- 
tain changes that should tend to stimulate recovery in 
construction, particularly housing. The mortgage plan pro- 
vided by the Act has,” it says, “reduced financing costs, 
contributed toward the elimination of the dangers and un- 
certainties of the short-term unamortized mortgage, and 
reduced the amount of the down payment required. Pres- 
sure on the real estate market has been relieved to some 
extent by State moratorium laws, by the refinancing of 
more than $3,000,000,000 in mortgages by the Home Owners’ 
Loan Corporation, by the gradual working off of foreclosed 
properties by financial institutions over a period of years, 
and by the general business recovery that has increased 
incomes and reduced the number of new foreclosures.” 
From the “Survey” (dated Feb. 28) we quote further: 

A fair appraisal of the outlook for construction must take into con- 
sideration a number of other less encouraging factors. Of these, the first 
and most important is the level of costs. While the average cost of 
financing has been reduced to perhaps the lowest level in history, the 
cost of construction has risen to virtually an all-time peak. The most 
important factor in the cost problem is the question of wage rates. 

Other Means of Reducing Costs 

A large and increasing factor in the problem of costs is the tax burden. 
Taxes on real estate have risen to a point where they represent a strong 
deterrent to construction in many localities, and this influence is aggra- 
vated by the fear that taxes will continue to increase for an indefinite 
period in the future. Further business recovery would lighten the relief 
loads of State and local governments and would help to remove the 
uncertainty that now exists; but with public debts at a high level and 
with governmental agencies facing new demands for extensions of their 
activities, it is difficult to foresee any early change in the general trend 
of taxation. For the time being, it must be assumed that the tax burden 
will continue to be an unfavorable factor in the outlook for construction. 
Any tendency that may set in toward a curtailment of public expenditures 
will, of course, stimulate construction to that extent. And a large volume 
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of new construction, in turn, would relieve the financial pressure on State 
and local governments by broadening the tax base. 

As a result of the high cost of construction and of uncertainties regard- 
ing future business conditions and tax burdens, it is understandable that 
many potential home owners are very reluctant to make commitments at 
present. The principal ingredient that is lacking at present is confidence 
on the part of the potential home owner. Under these conditions, it is 
believed in some quarters that the most promising possibilities for the 
near future lie in the direction of large-scale community building de- 
velopments. 

Two factors in the present situation merit special emphasis because of 
their importance in the outlook for construction. One is the undistributed 
profits tax, which has hampered industrial expansion and forced many 
business enterprises to forego construction projects that they might other- 
wise have undertaken. The other is the position of the public utilities, 
which would normally be among the largest users of building materials 
and labor but which have avoided additional capital investment because of 
the actual and threatened restriction and competition to which they have 
been exposed in the last few years. ‘ 


ee 


Decline of $18,689,083 During February in Volume of 
Bankers’ Acceptances—Total Feb. 28 Reported at 
$307,115,312, Compared with $325,804,395 Jan. 31— 
Is $93,992,448 Below Year Ago 

The volume of outstanding bankers’ acceptances decreased 
$18,689,083 from the end of January to Feb. 28. This was 
made known on March 14 when the Acceptance Analysis 
Unit of the Federal Reserve Bank of New York issued its 
monthly report showing that the outstanding acceptances 
amounted to $307,115,312 at the latest date as against $325,- 
804,395 on Jan. 31. The decline during February from the 
figures of a year ago was the largest of any month in a 
couple of years moving in line with the general trend of 
business. The volume of acceptances on Feb. 28 was $93,- 
992,448 below the amount on Feb. 27, 19387, which was of 
$401,107,760. 

The decrease in the volume of acceptances outstanding 
on Feb. 28 under Jan. 31 was due to losses in credits drawn 
for imports, exports, domestic warehouse credits and also 
for dollar exchange. The year-to-year loss is attributable 
to decreased credits in all classifications excepting those 
drawn for domestic warehouse credits with import bills 
showing the greatest decline. 

The report for Feb. 28, as issued by the New York Reserve 
Bank on March 14, follows: 


BANKERS DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
—BY FEDERAL RESERVE DISTRICTS 





Federal Reserve District Feb. 28, 1938 | Jan. 31, 1938 | Feb. 27, 1937 





— 
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— 
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. 


Grand total 





$29. 766, 073 
218,601,026 
12445,693 
2,639,068 
1,023,670 
2,232,899 
11,676,752 
939,924 
1,621,063 


1,465,105 
24,704,039 





$29,548,509 
233,536,583 
12,873,927 
2,900,034 
1,056,169 
2,036,965 
12,395,275 
951,220 
1,854,730 


2,167,135 
26,483,848 


$44,985,411 
283,911,349 
15,043,365 
4,026,759 
951,286 
1,688,608 
17,365,620 
676,631 
2,043,598 


1,841,920 
28,573,213 





$307 ,115,312 





$325,804 ,395 





$401,107,760 





Decrease for month, 


$18,689,083. 


Decrease for year, $93,992,448. 
ACCORDING§TO NATURE OF CREDIT 





Feb. 28, 1938 


Jan. 31, 1938 


Feb, 27, 1937 





xports 
Domestic shipments 
Domestic warehouse credits. 


Dollar exchange 


Based on goods stored in or shipped 
between foreign countries 


$96,239,816 
77,720,187 
7,945,384 
61,848,117 
2,364,567 





60,997,241 





$106 024,634 
82,194,997 
7,832,900 
67,123,043 
2,835,379 


59.793 ,442 





$157,771,619 
85,231,583 
10,770,692 
68,350,521 
1,750,418 


77,232,927 





Own bills 


od bn ck daiqanteaenbases cabesdednesseutesebeaciceas 


J 
Decrease for month 


BILLS HELD BY ACCEPTING BANKS 


$139,978,491 
105,645,851 


$245,624,342 
20,049,754 


CURRENT MARKET RATES ON PRIME BANKERS’ ACCEPTANCES 


MARCH 14, 


1938 





Dealers’ 


Buying Rates| Selling 


Dealers’ 


Rates 


Days— 


Dealers’ 


Dealers’ 


Buying Rates| Selling Rates 





7-16 
7-16 


| 7-16 


% 
9-16 
9-16 





The following table, compiled by us, furnishes a record 
of the volume of bankers’ acceptances outstanding at the 


close of each month since Feb. 


$384,146,875 





29, 1936: 
$330,205,152 

349,053,490 
372,816,963 


1937— 


Sey 207 208 Oct 


306, 471,668 
Apr. 30-.-.- 395,031,279 
29 385,795,967 


-— 





_ 





Feb. 


am 


346,246,657 
348,026,993 
343,065,947 


325,804,395 


-- 307,115,312 


Treasury’s March 15 Financing—$4650, 646,900 of 3% 
Treasury Notes Exchanged for 1014-Year 214% 
Treasury Bonds of 1948 

Secretary of the Treasury Henry Morgenthau Jr. an- 


nounced on March 11 that a total of $450,646,900 of 3% 
Treasury notes which matured on March 15, would be 
exchanged for the new 1014-year 214% Treasury bonds of 
1948. Holders of that amount of notes out of a total of 
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$455,175,500 had up to that date accepted the Treasury’s 


offer to exchange. The remaining not holders, amounting 

to less than 2%, will be paid in cash. 

Reference to the March 15 financing of the Treasury was 

made in our issue of March 12, page 1637. 

—_———_- 

April 1 Maturity of $24,700,000 Federal Home Loan 
Banks 1!4% Consolidated Debentures—Cash on 
Hand of Home Loan Bank System Reported as 
$36,159,525 

Incident to the forthcoming maturity of $24,700,000 

Federal Home Loan Banks one-year 114% consolidated 

debentures, due April 1, 1938, Everett Smith, financial 

representative of the Federal Home Loan Banks, on March 

17 stated that as of Feb. 28, 1938, cash on hand of the 

Home Loan,Bank System was $36,159,525, as compared 

with $8,002,053 on June 30, 1937, the end of the last fiscal 

year. Holdings of Government or Government guaranteed 
obligations by the Home Loan Banks are reported as $35,- 

128,456 on Feb. 28, 1938 against $21,244,449 on June 30, 

1937. Mr. Smith said: 

Advances by the Home Loan Banks to member and non-member thrift 
and home financing institutions from the organization of the Home Loan 
Bank System on Oct. 15, 1932 to Feb. 28, 1938, aggregated $412,976,882. 
Of this amount, $225,458,8314 has been repaid, leaving $187,518,067 of 
advances outstanding. The latter figure reflects a reduction of $12,573,586 
in outstanding advances during the first two months of 1935. 

» in 1937 the Banks advanced $123,251,173 to their members, an increase 

of $29,994,115 over 1936. The payment of $2,369,354 in dividends by the 

12 regional Home Loan Banks during 1937 was the highest for any year 

in their history. The Banks also added $1,741,072 to their surplus and 

reserves during the year Since their creation they have paid total dividends 
of $9,174,173. Of this the U. S. Treasury has received $7,317,184 and the 
member institutions $1,856,989, in proportion to their respective invest- 
ments in the capital stock of the Banks. 

————_—_>——— 

Member Bank Operating Ratios in New York Federal 
Reserve District in 1937—-Smaller Profits Shown 
as Compared with 1936 

The Federal Reserve Bank of New York on March 9 
issued its customary annual survey of operating ratios of 
member banks in the Second (New York) Reserve District, 
the compilation covering operations in 1937. The survey 
shows that net earnings from current operations of all 
member banks, in terms of percent of net earnings from 
current operations in the year, were slightly lower than 
in 1936, amounting to 24.2% in 1987 and 24.7% the preced- 
ing year. Net profit after charge-offs, recoveries, &¢., how- 
ever, dropped nearly 50% from 1936 and were only 16.2% 
of total earnings last year as compared with 31.9% in 
1936. The difference, it is understood, is due t othe abnor- 
mal profits and recoveries from securities which accrued 
to the banks in 1936 rather than to the amount of write- 
offs in 1937, which were not excessive and were far less 
than in 1985 and 1934. In 1937 write-offs amounted to 
8.0% of the total earnings assets to which they refer, while 
in 1936, instead of write-offs the banks had recoveries 
of 7.2%. In 1985 write-offs, on the same basis, were 30.1%, 
and in 1934 no less than 52.0%. 

The ratio of the banks’ earnings to total available funds 
of 3.8% in 1937 was only 0.1% less than in 1936 and the 
ratio of net earnings to capital funds, which amounted to 
6.90% in 1987, was 0.2% less than the corresponding 1986 
figure. The ratios of net profit to total available funds 
and to capital funds, however, were each less than half the 
corresponding ratios of 1936, amounting last year to 0.6% 
and 4.3%, respectively. 

A steady decline since 1934 is observable in the ratio of 
capital funds to total deposits, which was down to 17.6% 
in 1987 compared with 20.1% in 1934. The tendency in 
recent years of bank investments to assume greater im- 
portance in the portfolio was slightly checked last year, as 
shown by the item, ratio of investments to loans and invest- 
ments, which dropped to 58.8% in 1987 from 59.3% in 
1936; in 1935 the ratio was 57.9%, and in 1934, 54.1%. 
Only a decade ago, loans, instead of investments, occupied 
the major place in the portfolio; in 1928 loans were 60% 
of loans and investments, and in 1929, 63%. 

Reference to the operating ratios of member banks in 
the New York District in 1986 was made in these columns 
March 13, 1937, page 1698. 

——-< 


New York Legislature Passes Bill Permitting Savings 
Banks in State to Establish Life Insurance 
Departments 

P™ The Livingston-Piper bill, permitting savings banks in the 

State to establish life insurance departments was passed 

by the New York Legislature on March 16. In the Assembly, 

which acted on the’measure 20 minutes after the Senate, the 
bill was passed by a vote of 110 to 34; the Senate vote on the 
passage of the bill was 37 to 12. The bill is one advocated by 

Gov. Lehman who in‘a message to the Legislature on Feb. 

28 (as noted in these columns Mar. 5, page 1484) expressed 

the hope that the bill would be passed before adjournment 

of the session. Several times during the past week the 


Governor had urged support for the measure. On March 10, 
United Press advices from Albany said: 

Sensing a break in Democratic ranks, he turned to Republican leaders 
for votes to assure passage of legislation permitting savings banks to sell 
life insurance. 
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Strong opposition to the Governor's plan to provide “‘low-cost”’ insurance 


for the smal] wage earner has blocked several attempts to pass the bill in 
the Democratic Senate. 

Senate Majority Leader John J. Dunnigan, Bronx Democrat, admitted 
after a party conference that he was unable to supply the twenty-six votes 
needed to pass the bill. 

He declined to say, however, whether the bill was definitely ‘‘dead."’ 

This week (on Mar. 15) Gov. Lehman again indicated that 
he was continuing his efforts to secure the adoption of the 
bill. Various views advanced in opposition to the proposed 
legislation were referred to in our March 5 issue, pages 
1484, 1485 and 1487. While the bill would permit savings 
banks to sell up to a total of $3,000 insurance per person, no 
one bank would be allowed to issue more than $1,000 in 
insurance to any policyholder. 

—_———_ 


FHLBB Reports Home Mortgage Loans Increased in 
1937 21.8% Over 1936—Total of $764,489,000 in 
Past Year Compares with $627,623,000 in 1936 

Home mortgage loans totaling $764,489,000 were made by 
all active savings and loan associations in the United 
States in 1987, a 21.8% increase over the $627,623,000 in 
1936, it was announced Feb, 5 by the Federal Home Loan 
Bank Board in Washington. Of the 1937 lending, $209,- 
851,000 went for new construction, $267,509,000 for the pur- 
chase of homes, $161,393,000 went into refinancing of exist- 
ing mortgages, $49,485,000 was reported for reconditioning 
of residential dwellings, and the balance, $76,801,000 was 
for other loan purposes, the Board said. Its announcement 
also stated: 

State-chartered 
System made loans 
associations reported 
chartered associations 
totaling $119,037,000. 

New lending held up well in the latter part of 1937, despite the drop 
in home building, it is shown by the report of the Board. Figures as 
announced were compiled by the Board’s Division of Research and Statistics 
and were based upon the lending activities of all active associations in 
the entire country. Those associations which are inactive for any reason 
were not included in the eurvey. 

Mortgage lending by active associations, both State-chartered and Fed- 
eral, by Federal Home Loan Bank districts during 1937 was as follows: 

Boston (New England States)—-$77,422,000. 

New York (New York, New Jersey, Puerto Rico and Virgin Islands)— 
$58,754,000. 

Pittsburgh (Pennsylvania, Delaware and West Virginia) —$42,525,000. 

Winston-Salem (Maryland, District af Columbia, Virginia, North Caro- 
lina, South Carolina, Georgia, Alabama and Florida)—$101,143,000. 

Cincinnati (Tennessee, Kentucky and Ohio)—$125,316,000. 

Indianapolis (Michigan and Indiana)—$40,093,000. 

Chicago (Illinois and Wisconsin)—$76,508,000. 

Des Moines (Iowa, Minnesota, Missouri, North Dakota and South 
Dakota) —$48,279,000. 

Little Rock (Arkansas, Mississippi, Louisiana, Texas and New Mexico)— 
$46,067,000. 

Topeka (Nebraska, Colorado, Kansas and Oklahoma)—$45,638,000. 

Portland (Montana, Wyoming, Idaho, Utah, Oregon, Washington and 
Alaska )—$35,191,000. 

Los Angeles (Nevada, California, Arizona and Hawaii)—$67,553,000. 


Home Loan Bank 
savings and loan 
and active State- 

System had loans 


member associations of the Federal 
aggregating $338,174,000; Federal 
loans amounting to $307,278,000, 
which are not members of the 
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$1,216,935,000 Loaned During 1937 by Savings, Building 
and Loan Associations—Loans Decreased During 
December 

Half a million families wanting to buy, build, repair or 
finance their homes borrowed from savings, building and 
loan associations in 1937, the largest sum these institutions 
have lent since 1930, it was announced in Chicago, Feb. 5, 
by the United States Building and Loan League. The esti- 
mate from the League shows that about $1,216,935,000 was 
made available to these families, which is $16,000,000 more 
than people borrowed the previous year. The League’s an- 
nouncement continued: 

Altogether, more people borrowed, and they built more new houses and 
bought more existing houses with the aid of building and loan and 
savings and loan money than they had in eight years. An estimated 
108,000 new houses were built and 158,000 changed hands. This meant 
that about 10,000 more new construction loans were made than in 1936, 
and about 17,000 more purchase loans. 

The last half of 1937 shows the business recession putting a slight 
damper upon the volume and number of new loans secured by mortgages on 
homes. Total loans dropped from $637,500,000 the first half to $579,- 
451,000 the second half, while construction loans were down to $121,800,000 
as compared with a previous $139,530,000 and purchase loans dropped about 
$31,000,000 from their $215,580,000 record the first six months. 

December, with $75,915,000 total loans, followed in the train of the 
declining fall months. Its volume of loans represented a decrease of 7.8% 
from November and of 28.38% from December a year ago. Clarence T. 
Rice, Kansas City, Kan., First Vice-President of the League, points out, 
however, that the great fall-off between the two Decembers is somewhat 
due to increased loan volume which characterized December, 1936, con- 
trary to everybody’s expectations. 

The gains in loan dollar volume, when 1937 is compared with 1936, were 
concentrated Jargely in the two spheres of home building and home buying 
loans. Construction advances were up 12% from year before last, and 
loans to buy homes increased 16%. Practically all of these loans were on 
one- and two-family homes, and these two types of dwellings constituted 
about three-fourths of all volume of residential building the past year, 
Mr. Rice indicates. 

“With complete figures as yet unavailable, it appears that America epent 
from $650,000,000 to $700,000,000 to build new one- and two-family homes 
in 1937,” he said. “And with savings, building and loan associations 
devoting 30% of all their lending to the field of new building so that 
they placed $350,000,000 in construction loans, more than half of the 
home building volume was financed from this source.” 
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Not quite so much was borrowed from the associations in 1937 to repair 
and modernize homes as in 1936. The dollar volume of such loans went 
down 12%. Even with the decrease the associations placed close to 
$75,000,000 in these projects, and they were the major lenders in the field 
during the last three-quarters after Title I of the Federal Housing Act was 
allowed temporarily to expire. 


- 


The analysis of 1937 loans, according to purpose and the 
percent of total loans on each account, follows: 





| 
| Estimated Loans Made 
i 
j 


Pur pose | by All Associations in Per Cent 

the United States, 1937 | of Total 
New construction _ _- P $356,718,700 | 29.28 
Repair and modernization __ : 74,457,400 6.11 
Purchase _-_ | 409,967 .700 33.65 
Refinancing | 261,335,200 21.45 
Other purposes 114,455,400 9.32 


$1,216,934,400 





December loans were disbursed for the following purposes 


in the following amounts: 





Estimated Loans Made 
by AU Associations in 


the United States 


Per Cent 
of Total 


Purpo se 


2 | 
New construction | $21,264,200 25.03 
Repair and modernization | 4,915,500 6.47 
Purchase_ 23,240,300 | 30.63 
Refinancing } 17,424,300 | 22.97 
Other purposes - 9,071,600 11.96 


$75,915,900 
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Loans by Chicago Federal Home Loan Bank During 
1937 Totaled $12,964,761—-Largest Amount in Its 
Five Years’ Lending History 


The Federal Home Loan Bank of Chicago in 1937 dis- 
bursed the largest total in its five years’ lending history, 
$12,964,761, A. R. Gardner, President, told the representa- 
tives of the member savings and loan institutions from 
Illinois and Wisconsin, at their annual meeting at the Ste- 
vers Hotel in Chicago, Feb. 11. Keeping its lead among 
the 12 regional banks in advances outstanding, the Chicago 
institution, it is stated, closed the year with $31,812,488 
lent to its members, $1.00 out of each $6.29 in use through- 
out the country. The report was given at a dinner attended 
by 500 savings and loan executives from the two States and 
leaders in the business from coast to coast. An announce- 
ment issued by the bank on Feb, 12, in noting this, con- 
tinued : 

Mr. Gardner pointed to the increase in collateralized advances and the 
decrease in non-collateralized as an indication that home lending institu- 
tions are borrowing for business expansion and that the need for emergency 
borrowing is disappearing. 

The Chicago bank, he said, was the largest participant of the Federal 
Home Loan Bank System, in all three of the debenture offerings by the 
System this past year. It has taken a total of $17,941.565 of the proceeds 
of the successful sale of these securities new to the market and unbacked 
by any government guarantee. 

“Nineteen hundred and thirty-seven was notable in 
of the System’s financing itself, independently of government capital,” he 


seeing the beginning 


emphasized. “This new capital for the Chicago regional Bank enabled us 
readily to take care of the credit needs of our members and to retire 
$3,550,000 of deposits of other Federal Home Loan banks which we had 
been using.’’ 

At the close of the year the bank had cash and government or govern- 
ment-guaranteed securities amounting to more than 26% of total resources, 
and this after the heaviest lending month in December in its history, 
he reported. 

Guest speakers were Oscar R. Kreutz, Washington, 


and Loan 
and G. J. 


Deputy General Manager of the Federal Savings 
Insurance Corp.: Ralph H. Cake, Portland, Ore., 
Casselberry, El Paso, Tex. 

ee 


New Offering of $150,000,000 of Treasury Bills in Two 
Series—-Both to Be Dated March 23—$50,000,000 of 
86-Day Bills and $100,000,000 of 91-Day Bills— 
Weekly Amount Increased $50,000,000 to Meet 
Additional Maturities 

Secretary of the Treasury Henry Morgenthau, Jr. an- 
nounced on March 17 that the Treasury was increasing its 
weekly bill offering from $100,000,000 to $150,000,000 
in order to meet overlapping maturities, which total ap- 
proximately $100,000,000 next week, instead of the ordinary 
$50,000,000. The Treasury has elected to increase the weekly 
sale of 91-day bills to $100,000 ,000 to meet these maturities. 

The remaining $50,000,000 series is in furtherance of the 

Treasury’s ‘““new money” borrowing, which began on Feb. 28, 

and which it was planned would reach a total of $200,000 ,000 

to $300,000 ,000 through the sale of the additional offering. 

Secretary Morgenthau said he would announce next week 

the period during which these bills would be continued and 

which would be dependent on the income-tax returns. The 
tenders to the offering of $150,000,000 will be received at the 

Federal Reserve banks, and the branches thereof, up to 2 p.m. 

Eastern Standard Time, Monday, March 21. Bids will not 

be received at the Treasury Department, Washington. 

The bills will be issued in two series, $50,000,000, or there- 
abouts, and $100,000,000, or thereabouts, and will be sold 
on a discount basis to the highest bidders. The $50,000,000 
series will be 86-day bills, maturing June 17, 1938, and the 

$100,000,000 issue 91-day bills, maturing June 22, 1938; 

both series will be dated March 23,1938. Secretary Morgen- 

thau pointed out that bidders are required to specify the 
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particular series for which each tender is made. The face 
amount of the bills of each series will be payable without 
interest on their respective maturity dates. There is a 
maturity of two series of bills on March 23 in amount of 
$50,120,000 and $50,098,000. 

The following is from Secretary Morgenthau’s announce- 
ment of Mareh 17: 

The bills will be issued in bearer form only, and in amounts or denomina- 
tions of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). 

No tender for an amount less than $1,000 Will be considered. Each tender 
must be in multiple of $1,000. The price offered must be expressed on the 
basis of 100, With not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 21, 
1938, all tenders received at the Federal Reserve Banks or branches thereof 
up to the closing hour will be opened and public announcement of the ac- 
ceptable prices for each series will follow as soon as possible thereafter, prob- 
ably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to allot 
less than the amount applied for, and his action in any such respect shall be 
final. Any tender which does not specifically refer to a particular series 
will be subject to rejection. Those submitting tenders will be advised of the 
acceptance or rejection thereof. Payment at the price offered for Treasury 
bills allotted must be made at the Federal Reserve Banks in cash or other 
immediately available funds on March 23, 1938, provided, however, any 
qualified depositary will be permitted to make payment by credit for 
Treasury bills maturing June 17, 1938, allotted to it for itself and its custo- 
mers up to any amount for Which it shall be qualified in excess of existing 
deposits When so notified by the Federal Reserve bank of its district. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof Will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 

—— 


$327,020,000 Bid on Offering of $100,000,000 of Two 
Series of Treasury Bills Dated March 16—$650,- 
208,000 Accepted to 91-Day Bills at Rate of 0.070% 
and $50,025,000 for 93-Day Bills at Rate of 0.068% 

Tenders of $327,020,000 were received at the Federal 
Reserve banks and the brancbes thereof up to 2 p. m., 
Eastern Standard Time, March 14 to the offering of $100,- 
000,000 or therabouts of two series of Treasury bills dated 
March 16, it was announced on March 14 by Secretary of 
the Treasury Morgenthau. Of the tenders received, Mr. 
Morgenthau said, $100,233,000 were accepted for the two 
series. As noted in our issue of March 12, page 1636, the 
tenders to the offering were invited on March 10. 

The two series of bills were offered in amount of $50,- 
000,000 each. One series was 91-day securities, maturing 
June 15, 1938, and the other 93-day bills, maturing June 17, 
1938. Details of the bids to the two issues were announced 
as follows on March 14 by Secretary Morgthenau: 

91-Day Treasury Bills, Maturing June 15, 1938 
Total applied for, $204,681 ,000 Total accepted, $50,208,000 


Range: ‘ j ra 
High, 99.990, equivalent rate approximately 0.040 0. 
Low, 99.982, equivalent rate paproximately 0.071%. 


Average price, 99.9824, equivalent rate approximately 0.070% . 
(88% of the amount bid for at the low price was accepted.) 
93-Day Treasury Bills, Maturing June 17, 1938 
Total applied for, $122,339,000 Total accepted, $50,025,000 


Range: : ; oz) 
High, 99.996, equivalent rate approximately 0.015%. 
Low, 99.980, equivalent rate approximately 0.077%. 


Average price, 99.982, equivalent rate approximately 0.068%. 
(52% of the amount bid for at the low price was accepted. ) 
i 


$3,001,000 of Government Securities Sold by Treasury 
During February, = ss 6 

“Market transactions in Government securities for Treasury 
investment aceounts in February, 1938, resulted in net 
sales of $3,001,000, Secretary of the Treasury Henry 
Morgenthau Jr. announced on March 15. This compares 
with sales during January of $12,033,500. ay 
The following tabulation shows the Treasury’s transac- 
tions in Government securities, by months, since the be- 


ginning of 1935: 











“4938——— 1936— 
JARUREE . csnscees $5,420,800 purchased | September... ..-.- $47,438,650 purchased 
FObruary ...ccccc- 1,300,000 purchased | October. ......-- 27,021,200 purchased 
, | “Eee 41,049,000 purchased | November. ~~. -- 5,912,300 purchased 
BE inossewanan 21,900,000 sold December......-. 24,174,100 purchased 
aS 23,326,525 purchased 1937— moe 
eS 8,765,500 purchased | January...--.-.--- 14,363,300 purchased 
pS Rae 33,426,000 purchased | February ._..-.-.-.- 5,701,800 purchased 
a 35,439,000 purchased | March........-- 119,553,000 purchased 
September.....-- 60,085,000 purchased | April_......-.--- 11,856,500 purchased 
Sl « ccsccene 17,385,000 purchased | May....-...--..-- 3,853,550 purchased 
November...-.-- 18,419,000 sold PP bcdecwstincs 24,370,400 purchased 
December...-.-- 5,275,200 purchased | July......-.-..- 4,812,050 purchased 
1936— EEE 12,510,000 purchased 
5, RR 18,546,850 purchased | September - -- ---- 8,900,000 purchased 
February ..-..---- 4,500,000 purchased | October. .....-.-- 3,716,000 purchased 
OO ea 32,702,150 purchased | November .._..--. 2,000,050 purchased 
pe Sea .-- 19,025,000 purchased | December... .-.-.-. 15,351,100 sold 
Be snanne .-- 15,794,000 purchased 1938— 
/ ae 30,465,400 purchased | January --.------ 12,033,500 sold 
, Eee 15,466,700 purchased | February - - - -- -- - - 3,001,000 sold 
FR a. weceseess 3,794,850 purchased 
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White House PublishesgTranscripts of Some Press 
Conferences in First Roosevelt Administration 
Stenographic transcripts of some of the press conferences 

in President Roosevelt’s first Administration were made 

public at the White House this week. The published texts, 
which contain verbatim remarks of the President and of 
correspondents, as distinguished from “off-the-record” state- 
ments and from general outlines published in the news- 
papers at the time of the conferences, are said to contain 
little of great public importance. Most of the conferences 
mentioned were reported from time to time in the “Chron- 
In announcing the publication of stenographic trans- 


icle.”’ 
Associated Press Washington ad- 


scripts of the meetings, 
vices of March 14 said: 

President Roosevelt set Washington to reminiscing of the exciting early 
making public the stenographic 


days of his first Administration today by 
transcripts of several press conferences of that period. The banking crisis, 
currency problems, the then-and-since much argued question of inflation 
and deflation, preparations for the ill-fated world economic conference of 
1933, the beginnings of the Commodity Credit Corporation and New Deal 
farm policy, together with his early and futile efforts at world disarma- 
ment, were among the subjects covered. 

The. transcripts, part of a series of annotated state papers and other 
presidential discussions soon to appear in book form were of especial 


interest in that they made available for use in print for the first time 
many things told to the correspondents in confidence, or ‘‘off the record.” 

For instance, on March 8, 1933, while the banks were still closed under 
his banking holiday order, he was asked to amplify his inaugural addrese 
statement regarding an ‘‘adequate but sound currency.” ‘“‘Can you define 
what that is?’’ the question was. 

“You ‘cannot define it too closely one way or the other,” said the 
President. ‘On Friday afternoon last (inauguration day) we undoubtedly 
did net have adequate currency. No question about that. There wasn't 
enough circulating money to go around.’’ 

“I believe that,’’ a reporter said, jestinly. 

“We hope that when the banks reopen,” Mr. Roosevelt continued, ‘‘a 
great deal of the currency that was withdrawn for one reason or another 
will find its way back (into circulation). We have got to provide an 
adequate currency. Last Friday we would have had to provide it in the 
form of scrip and probably some additional issues of new Federal bank 
notes. 

“If things go along as we hope they will, the use of scrip can be very 
greatly curtailed, and the amounts of new Federal bank issues, we hope, 
can be also limited to a very great extent. In other words, what we are 
coming to is a managed currency, the adequateness of which will depend 


on the conditions of the moment. It may expand one week and it may 
contract another week.” 
Later Associated Press advices from Washington 


(March 14) reported advance publication of partial tran- 
scripts of eight Roosevelt conferences—which he will mingle 
with his state papers for continuity in telling the textual 
story of his social philosophy in five books soon to be pub- 
lished. In part, these later advices said: 

The eight texts given out today—with authority to put quotation marks 
around many presidential sayings in his first term for the first time— 
together with another eight made public last night, form only a small 
part of the 332 press interviews that occurred in the period covered—from 
March 8, 1933, when he held his first conference, to Dec. 29, 1936, soon 
after his reelection. 

The 16 stenographie textual excerpts are only those included in material 
sold to a magazine. The White House has gaid the press conference 
material was “given,’’ not “‘sold.’’ Profits from this and a newspaper 
syndicate contract, Secretary Early has said, will be used by the President 
for a ‘‘useful public purpose’”’ yet to be disclosed. . . . 

Among the excerpts made available today, covering the period between 
June 15, 1934, and Dec. 29, 1936, was the one in which the President 
rolled off the phrase, ‘‘Ahkoond of Swat,’’ as if he were in the bleachers, 
rooting, at a baseball game. ; 

The famous “‘horse and buggy” and the less original ‘“‘out the window’’ 
remarks came four days after the Supreme Court’s decision (May 27, 1935) 


holding the National Industrial Recovery Act unconstitutional. That, 
incidentally, still stands as the longest Roosevelt press conference. The 
one on his court reorganization message (Feb. 5, 1937) and the more 


recent one on a balanced price level were good seconds. . . . 
Press conferences of his second term will not be made public textually 
until the President starts to assemble material for book No. 6. 


— —_ 


Five-Point Survey of Forest Lands Asked by President 
Roosevelt—-Study Urged as Basis of Congressional 
Action in 1939 

President Roosevelt, in a special message to Congress on 

March 14, urged study by a joint congressional committee 

of a five-point program designed to develop legislation in 

1939 for preserving and developing public and _ private 

forest lands in the United States. The message pointed out 

that in the privately-owned forest lands that now con- 
tribute 96% of all our forest products, cropping operations 
were not conducive to maximum regrowth, that an alarm- 


ing amount of cut-over area had become tax-delinquent, 
and that through neglect, “much of it is forming a new 
but almost worthless no-man’s land.” His five-point pro- 
gram included: 


1. The. adequacy and effectiveness of present activities in protecting 
public and private forest lands from fire, insects and diseases, and of 
cooperative efforts between the Federal Government and the States. 

2. Other measures, Federal and State, which may be necessary and 
advisable to insure that timber cropping on privately-owned forest Jands 
may be conducted as continuous operations, with the productivity of the 
lands built up against future requirements. 

3. The need for extension of Federal, State and community ownership 
of forest lands, and of planned public management of them. 

4. The need for such public regulatory controls as will adequately protect 
private as well as the broad public interests in all forest lands. 

5. Methods and possibilities of employment in forestry work and private 
and public forest lands, and possibilities of liquidating such expenditures 
as are or may be involved. 


Chronicle March 19, 1938 


The President’s message follows in full: 
United States: 


call te 
and the 


To the Congress of the 


I feel compelled at Congress 


and plan 


attention of the 
a policy 


the 
need for 


time t 
problem, 


tais 
ispects of our forest 


respect to it 


some 
tf action with 
Forests alt 


They grow on more 


whole social and economic life. 
area of the continental United 


ints our 
land 


intimately tied 
than one-third the 


States Wages from forest industries support five to six million people 
each vear Forests give us building materials and thousands of other 
things in evervdav use. Forest lands furnish food and shelter for much 


recreation for millions of our people. 
They conserve water and regulate 
irrigation. 


our remaining game, and healthful 
and floods. 


810n 


Forests help prevent e1 


its use for navigation, for power, for domestic use, and for 
Woodlands occupy more acreage than any cther crop on American farms, 
and help support two and one-half million farm families. 

Our forest problem is essentially one of land use. It is a part of the 
road problem of modern agriculture that is common to every part of the 
country. Forest lands total some 615,000,000 acres. 

One hundred and twentv-odd million acres of these forest Jands are 
rough and inaecessible—but they are valuable for the protection of our 
great watersheds. The greater proportion of these protection forests is in 


acres Ot 


Four 


classed as 


public ownership. hundred and ninety-five million oul 


forest lands can be commercial. Both as to accessibility and 
quality the best four-fifths, or some 396,000,000 acres of these commercial 
ownership. 

forest land at present 
90% of the 


forests, is in private 

This privately-owned 
forest represents 
forest soils. a continuing drain upon 
timber sizes far beyond the annual growth. Forest operations in them 
have not been, and are not now, conducive to maximum regrowth. An 
alarming proportion of ovr cut-over forest lands is tax delinquent. Through 
forming a but almost worthless no 


96% of all 
productive capacity of 
commercial forests in saw 


our 
our 


furnishes 
products. It 
There is 


neglect, much of it is rapidly new 
man’s land. 

Most of the commercial forest lands are in private ownership. Most 
of them ure now only partially productive, and most of them are still 
subject to abuse. This abuse threatens the general welfare. 


I have thus presented to you the facts. They are simple facts; but 
they are of a character to cause aiarm to the people of the United States 
and to you, their chosen representatives. 

The forest problem is therefore a matter of vita] national concern, and 
some way must be found to make forest lands and forest resources con- 
tribute their full share to the social and economic structures of this 
country, and to the security and stability of all our people. 

When in 1933 I asked the Congress to provide for the Civilian Conserva- 
was convinced that forest lands offered one source for worth- 
noncompetitive with industry, for large numbers of our 
unemployed. Events of the past 5 years have indicated that my earlier 
conviction was well-founded. In rebuilding and managing those lands. 
and in the many uses of them and their resources, there exists a major 
opportunity for new employment and for increasing the national wealth. 

Creation of the national-forest system, which now extends to 38 States, 
has been a definite step toward constructive solution of our forest problem. 
domestic water for more than 6,000,000 


tion Corps I 
while work, 


From national-forest lands comes 


people. Forage, occurring largely in combination with timber, contributes 
stability to one-fourth the western range livestock industry. Through 
correlated and coordinated public management of timber and all other 
resources these public properties already help support almost a million 


people and furnish healthful recreation to more than 30,000,000 each year. 
By means of exchanges and purchases the Congress has for many years 
encouraged additions to this system. These measures should very definitely 
be continued as funds and facilities are available. 

The Congress has also provided that the National Government shall 
cooperate with the various States in matters of fire protection on privately 
owned forest lands and farm woodlands. The States are in turn cooperat- 
ing with private owners. Among other measures the Congress has also 
authorized an extensive program of forest research, which has been initiated 
and projected; Federal cooperation in building up a system of State 
forests; cooperative activities with farmers to integrate forest management 
with the general farm economy; the planting of trees in the Prairie-Plains 
States—an activity which has heretofore been carried on as an emergency 
unemployment relief measure with outstanding success and material benefit ; 
retard run-off and 


and, under the omnibus flood-control bill, measures to 
erosion on forested and other watersheds. 

Progress hus been made; and such measures as these should be con- 
tinued. They are not adequate, however, to meet the present situation. 


We are still exploiting our forest lands. Forest communities are still 
being crippled; still being left desolate and forlorn. Watersheds are still 
being denuded. Fertile valleys and industrial cities below such watersheds 
still suffer from erosion and floo’s. We are still liquidating our forest 
capital; still cutting our accessible forests faster than they are being 
replaced. 

Our forest budget sti:l needs balancing. This is true in relation to 
future as well as present national needs. We need and will continue to 
need large quantities of wood for housing, for our railroads and our tele- 
phone and telegraph lines, for newsprint and other papers, for fiber con- 
tainers, for furniture, and the like. Wood is rich in chemicals. It is the 
major source for cellulose products such as rayon, movie films, cellophanes, 
sugars of certain kinds, surgical absorbents, drugs, lacquers, phonograph 
furpentine, rosins, acetotne, acetic acid, and alcohols are derived 
from Our forest budget should therefore be balanced in relation 
to present and future needs for such things as these. It should also be 
balanced in relation to the many public services that forests render and 
industries and communities locally, 


records. 


wood. 


to the need for stabilizing dependent 
regionally, and nationally. 

I am informed, for example, that more than $100,000,000 has recently 
gone into development of additional forest industries in the southeastern 
section of our country. This means still more drain from southern forests. 
Without forestry measures that will insure timber cropping there, existing 
and planned forest enterprises must inevitably suffer. The Pacific North- 
west contains the greatest reserves of virgin merchantable timber in the 
continental United States. During recent years many private forest lands 
have been: given better fire protection there, and there are more young trees 
on the ground. But the cutting drain in our virgin Douglas fir forests 
is about four times current growth, and unless existing practices are 
changed the old fir will be gone long before new growth is big enough 
for manufacture into lumber. 

I recommend, therefore, study by a joint committee of the Congress of 
the forest-land problem of the United States. As a nation we now have 
the accumulated experience of three centuries of use and abuse as guides 


in determining broad principles. The public has certain responsibilities 
and obligations with respect to private forest lands, but so also have 
private owners with respect to the broad public interests in those same 
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lands. Particular consideration might therefore be given in these studies, 
which I hope will form the basis for essential legislation during the next 
session of Congress, to the situation with respect to private forest lands, 
and to consideration of such matters are: 

First. The adequacy and effectiveness of present activities in protecting public 
and private forest lands from fire, insects, and diseases, and of cooperavive efforts 
between the Federal Government and the States. 

Second. Other measures, Federal and State, which may be necessary and ad 
visable to insure that timber cropping on privately owned forest lands may be con- 
ducted as continuous operations, with the productivity of the lands built up against 
future requirements. 

Third. The need for extension of Federal, State, and community ownership 
of forest lands and of planned public management of them. 

Fourth. The need for such public regulatory controls as wil) adequately protect 
private as well as the broad public interests in all forest lands. 

Fifth. Methods and possibilities of employment in forestry work on private 
and public forest lands, and possibilities of liquidating such public expenditures 
as are or may be involved. 

Facilities of those technical agencies that, in the executive branches 
of the Government, deal with the many phases of our forest problem will 
of course be available to such committee as the Congress may appoint. 
These technical agencies will be glad to assist the committee in assembling 
and interpreting facts, indicating what has been done, what still needs 
to be done, and in such other ways as the committee may desire. 

I make this suggestion for immediate study of our forest problem by 
the Congress in the belief that definite action should be taken by the 
Congress in 1939. States, communities, and private capital can do much 
to help—but the fact remains that, with some outstanding exceptions, 
most of the States, communities and private companies have, on the whole, 
accomplished little to retard or check the continuing process of using up 
our forest resources without replacement. This being so, it seems obviously 
necessary to fall back on the last defensive line—Federal leadership and 
Federal action. Millions of Americans are today conscious of the threat. 
Public opinion asks that steps be taken to remove it. 

If the preliminary action is taken at this session of the Congress, I 
propose to address letters to the Governors of those States in which the 
amount of State and privately owned forest land is substantial, enclosing 
to them a copy of this message to the Congress and asking their full 
cooperation with the Congress and with the executive branch of the 
National Government. 

FRANKLIN D. ROOSEVELT. 

The White House, March 14, 1938. 


_— 
— 





President Roosevelt Discusses Aims in Taxation— 
Says Administration Seeks to End Existing Special 
Privilege 

In sponsoring tax bills the Administration has been seek- 
ing to end special privilege where it had occurred under 
existing revenue legislation, President Roosevelt said at a 
press conference on March 11. The Administration’s objec- 
tive, aside from raising revenue, he said, was to see to it 
that the people earning the same profits should pay the 
same amount of tax or, conversely, certain groups or indi- 
viduals making the same profits as others should not pay : 
smaller tax. A Washington dispatch of March 11 to the 
New York “Times,” by Felix Belair Jr., reported the press 
conference, in part, as follows: 

President Roosevelt outlined his position in answer to a question whether 
he cared to comment on the action of the House in rejecting the “third 
basket” provision which would have levied a 20% excise on closely held 
family corporations earning $75,000 or more a year. 

Denies the Plan Is Punitive 

The President prefaced his reply with the observation that the comment 
he was about to make might be of interest to some newspapers. The 
ending of one form of special privilege had been one of the purposes of 
the rejected “third basket” provision, since it was intended to restore 
equality between two sets of taxpayers who were making the same amount 
of profits but were paying different rates of tax. 

As long as that was the objective of the proposal, it should not be 
referred to in the headlines and the ‘leads’ of newspaper stories as a 
punitive tax, the President said. He added that the term was the last 
which should be used to describe the rejected proposal. 

The President sought to illustrate his point by citing a hypothetical 
case of Mr. A. and Mr. B., both of whom enjoyed an income in the higher 
brackets and were making the same profits and the same amount of dollars. 
Mr. Roosevelt then asked his auditors whether both men should not be 
made to pay the same amount of tax. 

Without explaining why both men were not required by existing revenue 
laws to pay the same total in taxes, Mr. Roosevelt said that it was a fact 
that they were not required to do so. He went on to say that when this 
was discovered and the government tried to get Mr. A. and Mr. B. to 
pay the same amount of tax by proposed changes in the law, such proposed 
alteration should not be referred to as punitive. 

President Roosevelt said that the inquiry could be applied to all forms 
of taxes, whether the corporate form or the individual form, but that in 
the last analysis it was a question whether those persons who made the 
same profits should not pay the same taxes. 

To a question whether he favored an increase in the whisky tax as was 
written into the tax bill as passed by the House today, the President said 
that he had not even considered the matter. He declined to reveal what 
steps he might take to get the ‘third basket’’ provision restored to the 
bill in the Senate, saying that he was now discussing only principles. 

Although Mr. Roosevelt said that he was still hopeful that Congress 
would complete action on his proposal to reorganize the executive branch 
of the Federal Government, his auditors gathered the impression from his 
remarks that he was none too optimistic that this would happen. 

He said emphatically, however, that he had not abandoned the plan. 
He first came in contact with the problem 25 years ago as a member of 
an interdepartmental committee, and realized then the need of reorganizing 
mary of the executive establishments, the President said. 


——— 


President Roosevelt Names Special Committee to Formu- 
late Legislation for Aid to Railroads—Executive 
Indicates He Forced Consolidation, in Some Cases 
—Committee to Report by March 24 

It was announced at the White House on March 17 that 

President Roosevelt, considering the railroad situation as 


critical, had appointed three members of the Interstate 
Commerce Commission as a special committee to prepare 
recommendations 


for immediate legislation by Congress. 
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The Committee comprises Chairman Walter M. W. Splawn 
and Commissioners Joseph B. Eastman and Charles D. 
Mahaffie, and was named after the President had conferred 
on railroad problems with representatives of railroads, 
labor, financing and the Government. It was said that the 
President asked the committee to give him on March 24 a 
“complete, definite and factual recommendation” for im- 
mediate action by Congress. 


Associated Press Washington advices of March 17 reported 
these plans as follows: 


Chairman Splawn said that one “high authority’’ had expressed the 
opinion at the conference that if real economies were to be affected by 
consolidations, powers equivalent to those necessary for the Government 
to take over the carriers would have to be exercised. 

“That was explained by one speaker,”’ Mr. Splawn said. ‘‘Other views 
were expressed, shading down to permissive consolidations that would 
result in only small economies.” 

The ICC Chairman said the speaker expressing the opinion on virtually 
compulsory consolidations said strong powers would have to be exercised 
by the Government to accomplish savings of about $250,000,000. 

This speaker, Mr. Splawn asserted declared that strong powers were 
needed because consolidations would run counter to the interests of many 
communities, markets, employee and managements. 

Another opinion expressed, Mr. Splawn added, was that any savings 
made through consolidations would be divided about 70% on labor and 30% 
otherwise. 

Mr. Splawn said much attention was given to the financial situation 
of certain individual railroads, particularly those in the Mid-West. He 
did not name the railroads discussed. 

How to get those properties back on a paying basis ‘‘is quite a problem 
and no one had a solution,” he said. 

Both Chairman Jesse H. Jones of the Reconstruction Finance Corporation 
and Henry Bruere, President of the Bowery Savings Bank, told reporters a 
good deal of progress had been made. : 

Although no date for another meeting was set, conferees said there 
probably would be other sessions. 

‘*The case has been pretty well covered,’’ Mr. Jones said. 
has been discussed freely and interestingly. 

‘‘Everybody realizes something needs to be done.”’ 


Chairman Splawn was quoted on March 17 as saying: 

‘We are going into session this afternoon and are going right to work. 

‘*We will not hold any hearings. The results of our deliberations will be 
submitted to the President and will then be considered with the other 
advisers. We have only until next week and we expect to tackle all phases 
of the situation.” 


Indicating that these courses are considered, a Washington 
dispatch March 17 to the New York ‘‘Times”’ said: 


Accounts of the White House conference discussion by some partici- 
pants indicated the following possible courses of action: 

1. Creation of a new agency probably within the Interstate Commerce 
Commission to have complete jurisdiction over railroad reorganization cases 
and designed to facilitate agreements between management and security 
holders looking to downward adjustment of bonded indebtedness. 

2. Amendment of the Bankruptcy Act to facilitate financial reorgani- 
zations of railroads by depriving security-holding minorities of the right to 
forestall debt adjustments. 

3. Establishment of a Federal Authority to compel railroad managements 
to coordinate or consolidate terminal and other facilities to eliminate 
wasteful competition and expenditure, but with instructions to provide 
for the security of employees thereby displaced. 


The President intimated on March 15 that the Government 
might compel consolidation of railroads as a way out of their 
predicament. His remarks, as given at a press conference, 
were summarized in the following Washington dispatch of 
Mareh 15 to the ‘“Times”’: 

The President mentioned the possibility at a press conference after 
a conference with representatives of the railroad management, security 
holders and workers and Federal officials concerned. Many subjects were 
discussed, but only about half of the agenda had been covered, he explained, 
and the discussions will be resumed on Thursday. 

The conference was agreed, however, that if the Government encouraged 
or urged railroad consolidations which meant laying off men by Government 
action, it could not take the position that it had no responsibility to the men 
and their jobs. 7 

Obviously, said President Roosevelt, the Government would have to 
do something for displaced employees where it forced the railroads to 
economize by consolidating existing lines or facilities. While the separation 
of workers on account of death, disability or old age would amount to about 
3% a year, the Government might want to consolidate carriers at a faster 


pace. 


Chronicle 
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Harrison Opposes Wage Cut 


Apparently there was little discussion at the railway conference of reports 
that the roads are discussing a 15% wage cut. Walter M. W. Splawn, 
Chairman of the ICC, said afterward that while the subject was not referred 
to specifically, discussion of related subjects indicated a consensus that both 
wages and employment should be maintained at present levels if possible. 

From others present at the conference it was learned that a vigorous 
stand against wage-cut proposals was voiced by George M. Harrison, 
President of the Railway Labor Executives Association, who also suggested 
that before such a course was taken the Government should put the railroads 
“through the wringer” financially and then rent them and take over the 
management. 

By taking over the roads on a rental basis, Mr. Harrison is said to have 
explained, they could be modernized and provided with new equipment 
and the need of laying off workers entirely avoided. 

In addition to Messrs. Splawn and Harrison, those at the White House 
conference included Secretary Morgenthau, Interstate Commerce Com- 
missioners Eastman and Mahaffie, Chairman Jesse H. Jones of the RFC, 
Henry Bruere, President of the Bowery Savings Bank of New York; Carl 
Gray of the Union Pacific Railway, Senator Wheeler, Chairman. of the 
Senate ICC, and Senator Truman and Chairman Lea of the House Interstate 
and Foreign Commerce Committee. 


Againist Holding Companies 
Senator Wheeler is understood to have taken a stand against railroad 
holding companies. The President later confirmed that the meeting was 
agreed that the holding company as a device for influencing the operations 
of the roads should go, but he did not credit the position to any participant, 
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The Senator also was represented as having taken a strong stand for 
railroad consolidation by the compulsory method, if necessary, to achieve 
vital economies, but as having insisted on protection of displaced workers. 


ee 


President Roosevelt Signs New Reciprocal Trade Pact 
Between United States and Czechoslovakia—Aus- 
tria Among Nations Listed as Entitled to Benefits 

President Roosevelt on March 15 signed and proclaimed 
the new reciprocal trade agreement between the United 

States and Czechoslovakia, whose conclusion was reported 

in the ‘‘Chronicle” of March 12, pages 1638-39. In signing 

the agreement, the P-esident also made public a list of other 
countries which are entitled to the concessions granted in the 
pact. That list included Austria, but did not mention Ger- 
many, which does not adhere to the most-favored-nation 
principle. Signature of the pact by Mr. Roosevelt was 
described in the following United Press Washington advices 

of Mareh 15. 

The proclamation listed Austria as a separate nation. 
this form despite the German Ambassador's action in formally notifying 
Secretary of State Cordell Hull of the union of Austria and Germany. 

No comment was forthcoming from the State Department concerning the 
information that the President signed 


It was signed in 


President's proclamation except 
the proclamation today. 

The document officially proclaimed the reciproca] trade agreement be- 
tween Czechoslovakia and the United States which was signed here on 
March 7. 

The proclamation said import duties will become effective provisionally 
April 16. In a separate letter to the Secretary of the Treasury the President 
listed those countries to which the benefits of the trade concessions shal! be 


extended. 

Austria was named in that list, while Germany was excluded 

The German Government has not been given the benefit of lower duties 
and other trade concessions granted under the reciprocal trade agreements 
because this Government considers Germany guilty of discrimination 


agaipst American products. 
Austria, on the other hand, has always been accorded favorable treat- 
ment because of reciprocal treatment by Austria for American products. 


ee 


President Roosevelt in Message to Congress Transmits 
Six-Year Program for Conservation of Nation’s 
Water Resources as Embodied in Report of Na- 
tional Resources Committee 

In a message to Congress, on March 10, President Roose- 
velt transmitted a report of the National Resources Com- 
mittee, which recommends a six-year construction and in- 
vestigation program “for the utilization and conservation 
of the Nation’s water resources and a unified policy of 
water control and development.” The President, in his 
message, urges “careful study of these documents by the 

Congress because they present a frame of reference for 

legislative programs affecting water conservation and _ be- 

‘ause they illustrate an approach to the systematic hus- 

bandry of our natural resources, on a democratic regional 

basis.” The “comprehensive national plan for the conserva- 
tion and development of our water resources” was presented 
to Congress, said the President, “in accordance with my 
message of Aug. 13, 1937, in returning without my approval 


Senate Joint Resolution 57.” In that message (given on 
page 1191 of our issue of Aug. 21, 1937) the President 


vetoed a resolution which proposed to confer on the Water 
Department authority to develop national plans for the pre- 
vention of flood control, and the development of power 
resources and soil conservation. The six-year program of 
the Resources Committee involves a total cost of $2,111,- 
091,000, and includes $891,091,000 of Federal projects, for 
which the government would pay, and $1,220,000.000 of 
ron-Federal developments to be financed largely by the 
States and their political subdivisions. Of the non-Federal 
projects approximately $560,000,000 would be involved for 
water supply and $660,000,000 for sewerage and pollution 
abatement. : 

The President’s message of March 10 follows: 

To the Congress: 

In accordance with my message of Aug. 13, 1937 (in returning without 
my approval Senate Joint Resolution 57), I am presenting herewith for 
your consideration a comprehensive national plan for the conservation and 
development of our water resources. 

This report on drainage basin problems and programs has been pre- 
pared by the National Resources Committee in consultation with other 
agencies. It suggests policies, investigations and construction necessary 
to carry forward a broad national program for water conservation and 
utilization. 

It is based upon the findings of 45 joint State-Federal basin committees, 
composed of more than 500 local, State and Federal officials. These 
drainage basin committees have met in the field, and have drafted plans 
for their local areas. Arrangements have been made to publish the 
detailed reports on individual drainage basins at a later date. 

The proposals in the report provide a guide for authorizations of 
surveys and construction of irrigation, flood control, navigation, rural 
water supply, wild life conservation, beach erosion control, hydro-electric 
power and other water projects. Because it was necessary to confine the 
program to projects that are primarily for water control and use, many 
related land-use projects are not included. Land policy has significant 
water implications, but it pertains to a large sphere of activities requiring 
separate though related treatment. 

The preferred water projects have met the test of conformity to a 
general regional program, and although they are set forth in terms of a 
six-year program they are susceptible to competition during either a 
shorter or longer period, as fiscal policy may dictate. The total cost of 
the recommended work at both Federal and non-Federal levels is about 
equal to the average annual expenditures for these purposes during recent 
years. The six-year program suggested in the report should be read in 
the light of budgetary requirements, and must, of course, be adjusted each 
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ear to correspond with budget recommendations d with tion by the 
Congress. 

Our knowledge of the Nation’s water resources and our ideas their 
est use and control change rapidly in the light of new investigations and 

dynamic economic conditions. Wat plans should flexible. The 
st f yi-control plans for the alluvial valley of tl Mississippi 
River affords many examples of plans, once considered comprehensive, which 
soon were replac by others. Water plans should be revised annually. 

Changing public interest, first navigation, then in irrig and 

fi rd ¢ ntrol, water power or pollution, has produced a collection 
nrelated water policies. The recommendations in this report define 
road strok an integrated water policy f the country as a whole. 
a Federal water policy is needed. 

Notwithstanding the small amount time availabl rt revision of 
earlier Federal programs, the planning mechanism whi as eloped 
f this report seems to have given gratifying results Starting with 

a State groups organized through the regional offi of the 
National Resources Committee, plans and programs h prepared 
the field and reviewed in Washingtor The process has } inter- 

i with t rmal and established duties of the agencies charged by 
the Congress with construction and surveys of water conservatl projects. 
Rather it has promoted cooperatior th among such agencies in Wash- 
ngton and with State and local interests as well. 

[ recommend careful study of these documents by the Congress because 
they present a frame of reference for legislative programs afiecting water 

nservation, and because they illustrate an approach to the systematic 

our national resources on a democratic, regional basis 


FRANKLIN D. ROOSEVELT. 


T} White House, March 10, 1938. 


From a summary of the report transmitted to Congress 


by the President on March 10 we quote: 
The report, requested by the President and prepared by the Water 
tesources Committee of the National Resources Committee, is a revision 


and extension of the program for the country as a whole recommended by 
in 1937. It principal problems of water 
in 17 districts in the various drainage of 


grouped. 


outlines the 


to which 


the committee 


control and us¢ basins 
country 

Work of review and 
otfices of the National Resources 
Committees considered the 
of their respective areas. Each committee included State and repre- 
sentatives designated by the Governor or the Chairman of State 
Planning Board and field representatives appointed by the Federal agencies 
chiefly concerned with the local water problems. ° .@ 

The report includes lists of primarily Federal projects for a six-year 
period with a total cost of $891,091,000—approximately the same average 
annual expenditure for projects of these types during the last six years. 

Non-Federal projects, such as water supply and sewerage and pollution 
abatement are not included in the primarily Federal program, but the 
recommended program for six years involving approximately $560,000,000 
for water supply and $660,000,000 for sewerage and pollution abatement 
again corresponds with average annual expenditures in recent years. 


are 


regional 
1inage Basin 
problems 


decentralized through the 
Committee. Forty-five D 


and associated land 


revision was 


water problems 
local 
the 





A summary of the cost of the recommended program for primarily 
Federal construction and investigation, of which $843,710,000 is for con- 
struction and $47,381,000 for investigation, follows: 

; , 
Class of Work | | Total 

— ' a EAS I canines l aiaseniiagemn = = Sinisa 
Flood control, Ohio and Lower Mississippi 2-year $51,266,000 
TVA program abe eae a 2-year 75,061,000 
General flood control - 6-year 84,629,000 
Irrigation 6-year 291,539,000 
Water power 6-year 3,650,000 
tivers and harbors 6-year 80,575,000 
tural water supply | 6-year 33,495,000 
Beach erosion control __-- -- - 6-year 14,399,000 
Recreational waters _ — - oie 6-year 5,158,000 
Wildlife conservation 6-year 8,523,000 

6-year 12,796,000 


Hydrologic data_ -_ _- 


$891,091 ,000 





Tota eee eee eee . ah Ste a a ark oa b aka ala ae ae 
Weighted average per year | 200 624.000 

The weighted annual average of about $200,000,000 referred to in the 

regoing table compares with over $180,000,000 recommended in the 
President’s 1939 budget for the same classes of work. During the last 
six years the Federal] Government has expended over $1,390,000,000 on 
projects in these categories. 

The flood control program recommended in the report provides for the 
continuation of many projects already authorized or under way. The 
interlocking problems presented by the Ohio and Mississippi Rivers, how- 


ever, are considered so complex in character and so far-reaching in their 
relationships to various unsolved problems of national policy that it is 
held unwise for Congress to authorize, at this time, any additional general 
flood-control plan for them. The committee urges the early inauguration 
of comprehensive studies proposed. 

The report recommends a series of suggested changes and reinforcement 
of reclamation policies. A special study of the basis of repayment is 
now in progress. The reclamation projects already authorized and started 
are estimated to cost over a period of years upwards of $600,000,000 to 
complete. A general and comprehensive survey of the water resources 
and needs of the entire arid and semi-arid regions is needed to provide 
an effective basis for future planning and development, the Water Resources 
Committee says. 

Previous recommendations of the National Resources Committee that a 
national water policy be formulated and followed are renewed. . . . 
A sound Federal policy will have the following characteristics: 

“It will be concerned, not with water by and for itself, but with the promotion 
of publie safety, public health, the public convenience and comfort, the economic 
welfare of the public, the establishment or maintenance of a high standard of living. 

“It normally will treat drainage areas as units. 

“It will seek to promote the maximum integrated contro] and use of water, 
within the changing limits of technical feasibility and of economic and social 


justification. 

“It will observe the rights of States both in intrastate and interstate streams. 

“It will hold facts to be indispensable prerequisites to sound action. 

“It will assign the cost of constructing and operating projects among the agencies 
concerned in general accordance with the distribution of benefits. 

“In determining whether or not the projects are justifiable, and in dstributing 
the costs of projects among the beneficiaries, it will take account of social benefits 
as well as economic benefits, geenral benefits as well as special benefits, potential 
benefits as well as existing benefits, where they are involved." 


The members of the National Resources Committee are: 
Harold L. Ickes, Secretary of the Interior, Chairman. 

Harry H. Woodring, Secretary of War. 

Henry A. -Wallace, Secretary of Agriculture. 

Daniel C. Roper, Secretary of Commerce. 
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Frances Perkins, Secretary of Labor. 
Harry L. Hopkins, Works Progress Administrator. 
Frederic A. Delano and Charles E. Merriam. 


Henry 8S. Dennison and Beardsley Ruml, together with 
Mr. Delano and Dr. Merriam, compose the Advisory Com- 
mittee. The staff is under the direction of Charles W. 
Eliot 2d, Executive Officer. The Water Resources Com- 
mittee, which supervised preparation of the report, is as 
follows: 


Abel Wolman, Chairman, Chief Engineer Maryland State Department of 
Health. 
Bushrod W. Allin, Office of Land Use Coordination, Department of 


Agriculture 
H. H. Barrows, University of Chicago. 
Department 


Milton 8. Eisenhower, Coordinator of Land Use Planning, 
of Agriculture. 
N. C. Grover, Chief Hydraulic Engineer, Geological Survey. 


Edward Hyatt, State Engineer of California. 

Roger B. McWhorter, Chief Engineer, Federal Power Commission. 

John C. Page, Commissioner Bureau of Reclamation. 

Thorndike Saville, Dean, College of Engineering, New York University. 

Major General Julian L. Schley, Chief of Engineers, United States Army. 

R. E. Tarbett, Senior Sanitary Engineer, United States Public Health 
Service 

Sherman M. Woodward, Chief Water Control Planning Engineer, Tennes- 
see Valley Authority. 

+. 


Text of Bill Authorizing Treasury to Cancel Obligations 
of RFC Incurred in Supplying Funds for Relief— 
Bill also Reduces Number of RFC Directors from 
Seven to Five 

We are giving below the text of the bill, passed by Con- 
gress and signed by President Roosevelt on Feb. 24, author- 
izing the cancellation by the Secretary of the Treasury of 
obligations of the Reconstruction Finance Corporation. As 

was noted in these columns, Feb. 19, page 1171, the Dill 

was passed by the House on Feb. 15 and by the Senate 

on Feb. 16. A statement issued on March 7 by Chairman 

Jones of the RFC as to the purposes of the legislation 

appeared in our March 12 issue, page 1648. Besides pro- 

viding for the cancellation of the RFC notes, the bill also 
reduces the number of RFC directors from seven to five. 

The text of the newly-enacted measure follows: 

[H. R. 9379] 
AN ACT 

Secretary of the Treasury to cancel obligations of the 

kinance Corporation incurred in supplying funds for 

authorization direction of Congress, and for other 


To authorize the 
Reconstruction 
relief the 
purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That the Secretary of the Treas- 
ury is authorized and directed to cancel notes of the Reconstruction Finance 
Corporation (which notes are hereby made available to the Secretary of 
the Treasury for the purposes of this section) and all sums due and unpaid 
upon or in connection with such notes at the time of such cancelation and 
discharge in a principal amount equal to the outstanding funds of the 
Reconstruction Finance Corporation heretofore or hereafter disbursed under 
or by reason of the provisions set forth in— 

(a) Section 2 of Reconstruction Finance Corporation Act, approved 
Jan. 22, 1932 (47 Stat. 5), as amended; Act approved Feb. 4, 1933 
(47 Stat. 795; section 1 (a) to (d) and last sentence of section 201 (e) 
of Emergency Relief and Construction Act of 1932 ,approved July 21, 
1932 (47 Stat. 709); section 1 (e) of Emergency Relief and Construction 
Act of 1932, approved July 21, 1932 (47 Stat. 711), and any amendatory 
or supplementary legislation; section 5 of Farm Credit Act of 1933, 
approved June 16, 1933 (48 Stat. 258), as amended; section 5 of Agri- 
cultural Adjustment Act, approved May 12, 1933 (48 Stat. 33), as 
amended ; section 30 (a), 32, and 37 of Emergency Farm Mortgage Act of 
1933, approved May 12, 1933 (48 Stat. 46, 48, and 50), as amended; 
section 4 of National Housing Act, approved June 27, 1934 (48 Btat. 
(48 Stat. 129); Federal Emergency Relief Act of 1933, approved May 12, 
1935 (49 Stat. 115); section 3 of Federal Farm Mortgage Corporation 
tion Act, fiscal year 1935, approved June 19, 1934 (48 Stat. 1055); 
section 4 of National Housing Act, approved June 27, 1934 (48 Stat. 
1247) ; Emergency Relief Appropriation Act of 1935, approved April 8, 
1935 (48 Stat. 115); section 3.of Federal Farm Mortgage Corporation 
Act, approved Jan. 31, 1934 (48 Stat. 345); section 33 of Farm Credit 
Act of 1937, approved Aug. 19, 1937 (50 Stat. 717); and 

(b) First sentence of section 201 (e) of Emergency Relief and Con- 
struction Act of 1932, approved July 21, 1932 (47 Stat. 713); section 84 
of Farm Credit Act of 1933, approved June 16, 1933 (48 Stat. 273), as 
amended; Act approved April 10, 1936 (49 Stat. 1191); Act approved 
Feb. 11, 1937 (50 Stat. 19); 
together with expenses incurred by Reconstruction Finance Corporation 
in connection with section 1 of the Emergency Relief and Construction 
Act of 1932, as amended; and together with the interest paid to the 
Treasury thereon in the amount of $33,177,491.82: Provided, That any 
evidence of indebtedness with respect to funds disbursed by Reconstruction 
Finance Corporation under or by reason of the provisions of law referred 
to in subsection (a) hereof be transferred to the Secretary of the Treasury: 
Provided further, That with respect to funds heretofore or hereafter dis- 


at or 


bursed by Reconstruction Finance Corporation under or by reason of the 
provisions of law referred to in subsection (b) hereof, notes shall be 
canceled by the Secretary of the Treasury only upon the transfer and 


delivery by the Reconstruction Finance Corporation to the Secretary of 
the Treasury or to such officer, officers, agency, or agencies as the Presi- 
dent shall designate, of all such capital stock as the Reconsruction Finance 
Corporation may hold pursuant to any provision of law referred to in said 
subsection (b): Provided further, That the Secretary of the Treasury and 
the Reconstruction Finance Corporation are authorized and directed to 
make adjustments on their books and records as may be necessary to 
carry out the purposes of this Act. 

Sec. 2. The amount of notes, debentures, bonds, or other such obliga- 
tions which the Reconstruction Finance Corporation is authorized and 


empowered to have outstanding at any one time under the provisions of law 
referred to in 


(a) and (b) of section 1 of this Act is corre- 


subsections 
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spondingly reduced by the amount of the notes authorized to be canceled 
by the Secretary of the Treasury pursuant to section 1 of this Act. 

Sec. 3. Any sums at any time received by any agency of the United 
States, including the Reconstruction Finance Corporation, representing 
repayments or recoveries of funds disbursed out of amounts allocated or 
made available pursuant to any of the provisions of law referred to in 
section 1 hereof, shall forthwith be covered into the general fund of the 
Treasury, except that whenever, under applicable provisions of law or 
otherwise, such funds represent amounts which continue to be available or 
required to be expended for the purposes for which originally allocated 
or made available, such funds shall not be covered into the general fund 
of the Treasury until the expiration of the period during which they are 
so available or required to be expended. 

Sec. 4. Section 3 of the Reconstruction Finance Corporation Act, ap- 
proved Jan. 22, 1932, as amended (U. S. C., 1934 ed., title 15, sec. 601, 
and the following), is further amended by striking out the first two 
sentences of such section and inserting in lieu thereof the following: 
“The management of the Corporation shall be vested in a board of directors 
consisting of five persons appointed by the President of the United States 
by and with the advice and consent of the Senate. Of the five members 
of the board not more than three shall be members of any one political 
party and not more than one shall be appointed from any one Federal 
Reserve district.’ 

Approved, Feb. 24, 1938. 
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House Concludes Debate on Naval Expansion Bill— 
Final Vote Expected March 21—Many Republicans 
Come to Support of Administration Measure 


Public debate in the House on the Administration’s pro- 
posed naval-expansion bill, which would enlarge the navy 
by 20%, was concluded on March 17 when Majority Leader 
Sam Rayburn warned his colleagues than before next January 
the Administration might find it necessary to ask Congress to 
approve greater defense expenditures that the $1,120,000,000 
convered by the naval measure. After this debate, the 
House considered suggested amendments. It was expected 
that a final House vote on the bill would be taken March 21. 

The reporting of the bill to the floor of the House was noted 


in the ‘‘Chronicle’’ of March 5, pages 1479-80. The House 

debate on the measure began on March 14, when Representa- 

tive Vinson, Chairman of the Naval Committee, defended 
the bill’s provisions, which were attacked by Representative 

Tinkham. The Washington ‘Post’? of March 15 reported 

this discussion as follows: 

Renewed charges of secret Anglo-American agreements involving a 
‘‘pooling’’ of British and American navies in the event of war, were made 
by Representative George Holden Tinkham (Republican), of Massachusetts, 
at the close of yesterday’s House debate on the $1,121,000,000 naval ex- 
pansion bill. 

Mr. Timken, joined by Representatives Hamilton, Fish, jr. (Republican), 
of New York; Gerald J. Boileau (Progressive), of Wisconsin, and Ralph 
Church (Republican), of Illinois, attacked the 20% fleet increase on the 
basis that its passage meant commitment of the United States to an Anglo- 
American defense ‘‘arrangement.”’ 

Chairman Carl Vinson (Democrat), of Georgia, of the House Naval 
Affairs Committee, answered Tinkham’s charges, which were based on a 
newspaper dispatch crediting Winston Churchill, member of the British 
World War cabinet, with revealing such an ‘‘arrangement.”’ 

Vinson Cites Denials 

Vinson said: ‘‘The gentleman has not a scintilla of evidence with which 
to back his statement. On the contrary he has a positive declaration from 
public officials (of the United States) denying any such statement; yet the 
gentleman stands on the floor of the House and challenges the honesty and 
integrity of these public officials and relies on a newspaper article.” 

When Tinkham answered that he would allow ‘‘this committee’’ to settle 
that question. . 

Swift Passage Predicted 

The war-frenzied European situation, created by Fuehrer Hitler in 
his absorption of Austria into the Reich, brought predictions by House 
leaders yesterday that any real opposition to the naval expansion program 
had waned to “the vanishing point.’’ They expected only perfunctory 
debate today and tomorrow, with swift passage certain thereafter. 

Representative Martin Dies (Democrat), of Texas, seized on Austrian 
dispatches as evidence of ‘‘the inevitability’’ of another general war, and 
declared that the situation made it imperative for this country to increase 
its naval strength. 

Dies said, ‘‘Hitler was able to do what he did because he was backed 
up by a strong, well-equipped army.” 

Opposition to the bill was in two camps: conservatives, chiefly Re- 
publicans, who have often expressed fears that Congressional authorization 
of a huge Navy will be used by President Roosevelt to involve the United 
States in foreign wars, and even that such a fleet might be used for ag- 
gression; and liberals, chiefly young Democrats, who are united on an isola- 
tionist platform that the United States should ‘‘mind its own business.” 

Representative Wadsworth of New York, speaking on the 
bill Mareh 15, said that the American Navy must be able to 
defend the Western Hemisphere from ‘dictatorial Govern- 
ments” seeking new fields to exploit. A Washington dispatch 
of Mareh 15 to the New York ‘Times’ quoted from the 
debate as follows: 

Previously the bill and the Administration’s naval policies had been 
assailed by other speakers. Representative Francis D. Culkin, Republican, 
also of New York, had denounced the bill as a foreign policy move that 
might ‘‘possibly’’ cost the lives of millions of American youths and the 
beginning of another ‘‘adventure in world politics.” 

Sees Offensive Foreign Policy 

After saying that experts had assured that our navy was sufficient to 
protect our coasts, he added: 

‘‘Now we are told that we need a navy as big as England’s to protect 
the interests of America. Why this sudden change of front? It can only 
be explained on the theory that our statecraft requires a new naval adjust- 
ment to an offensive foreign policy.”’ 

When Mr. Culkin finished, Representative Knutson, Republican, of 
Minnesota, expressed the opinion that the passage of the bill would make 
the United States the ‘“‘laughing-stock of the world.” . a 
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Warns of Cost of Defeat 
Mr. Wadsworth followed and was vigorously applauded. 


‘‘Recent events,’’ he said, ‘‘are staring us straight in the face, and it is 
incumbent upon us to shape our course in such fashion as to make this 
generation of Americans and future generations in this country safe against 
this force. So long as this bitter thing goes on, I insist that America must 
be able to defend herself. The cost of defense, of adequate and successful 
defense, is infinitely less than the cost of failure and defeat. 

“TI think it can be said that the Japanese aggressions in China are due 
fundamentally to the pressure of population in the Japanese islands, an 
industrial population seeking an outlet. 

We may not like the methods, but it is not the first time in the history 
of the world that such things have happened; and if Middle Europe is to be 
united under one government, dictatorial in character, not hesitating to 
use force in seeking outlets, expansions for its people, we shall see another 
example of what is now going on in China, except on a much larger scale; 
and we shall not be the master of that event ”’ 

Further Republican aid came to the bill on March 16, as 
reported in a Washington dispatch of that date to the New 
York “Herald Tribune”’: 

Three Republican Representatives, Robert L. Bacon, of New York, of 
the House Appropriations Committee, and Melvin J. Maas, of Minne- 
sota, and James W. Mott, of Oregon, both of the Naval Affairs Commit- 
tee, arose in succession to urge rearmaments as necessary to peace in the 
western hemisphere. 

‘“‘When this bill becomes law the United States will still be the only 
Nation with a self-imposed legislative limitation on its own naval strength,’’ 
said Representative Bacon. 

“Contrast this, for example, with Italy. Only yesterday dispatches 
from Rome spoke of the announcement of a new naval program of 250,000 
tons of new warships. An Italian admira] merely announced it to the 
Chamber of Deputies. And here we are arguing for or against a bill that 
merely authorizes eventual! building over a period of five years 255,412 tons 
of new warships. 

“‘In my opinion this bill hardly provides for a minimum navy for the 
adequate defense of our Pacific Coast alone.”’ 

Representative Maas, ranking Republican member of the Naval Com- 
mittee, chided the Democrats for questioning President Roosevelt's motives 
in foreign policy, and the theme was taken up by Representative Mott, 
who said: 

“The attacks both in the Committee and in the House from the Dem- 
ocrats against the President's conduct of foreign affairs have been without 
justification, foundation or a single iota of evidence. If I were a Democrat 
and if I thought the things you do about the President, then on my own 
initiative I would demand his impeachment. But I think he is right and 
honest in this program.” 

As the day wore on leaders of the group opposing the bill virtually con- 
ceded defeat and expressed only the hope of obtaining minor amendments 
perhaps to Section 9, which declares a naval policy. Many believe this is 
an unwarranted attempt to write what is obviously American foreign policy 
into a Navy authorization bill. 


i. 
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Senate Committee Opens Hearings on Tax Revision 
Bill Following Passage of Measure by House— 
New Processing Taxes Proposed 

Hearings on the tax revision bill by the Senate Finance 
Committee were begun on March 17. The bill went to the 
Senate, following the passage of the measure by the House 
on March 11, as was reported in these columns a week ago, 
page 1639. During the current week prior to the hearings 
the Senate Finance Committee met in Exeeutive Session 
with its expert advisers and Treasury Department experts. 
On March 12, Senator Harrison, Chairman of the Senate 
Finance Committee, indicated that he favored the elimina- 
tion in its entirety of the undistributed profits tax, as to 
which he said: 

While the House retained only the skeleton of the undistributed profits 
tax, the remains will haunt business, and its complete removal and return 
to a sufficient flat corporation tax is preferable. It is simpler and more 
understandable. 


He likewise made known that he is opposed to the capital 
gains provisions of the House bill, and that he proposed to 
substitute a flat rate for the present sliding seale. On 
March 17 Senator Harrison disclosed Treasury estimates 
showing that a reduction in the top surtax rate of 75% on 
net incomes to 60% would cost the Government $20.- 
000,000 annually. From Associated Press advices from 
Washington March 17 we quote: 

Under Secretary of the Treasury Roseil Magill supplied the estimate 
to the committee after Mr. Harrison had suggested that a reduction of the 
high surtax rates might encourage investment and business expansion. 

The Finance Committee is attempting to evaluate the reduced surtax 
proposal in terms of prospective revenue to estimate its effect on the goal 
of revising the tax bill while still providing a total of $5,330,000,000. 

With the cut in surtaxes, Senator Harrison also suggested elimination 
of the undistributed profits tax and substitution of a flat 15% levy on capital 
gains accruing over one or two years. By revising the House-approved 
measure in these respects, Senator Harrison hopes materially to lighten 
the tax burden on business. 

Mr. Magill’s estimate concerned only the 75% rate applied to that part 
of an income that is in excess of $5,000,000, Senator Harrison said. The 
Chairman said there was no attempt to make estimates on other downward 
revisions of the surtax. . 

Senator Harrison asserted that L. H. Parker, committee statistician, 
said that the loss of revenue would be less than that estimated by the 
piepouet because of business improvement that might follow reduction of 

es x. 


On March 17 Senator Pope announced that he planned 
to introduce an amendment to the tax bill providing for the 
taxation of the finished products of the five basic commodi- 
ties covered in the Agricultural Adjustment Act of 1938. 
The Senator said that his amendment would increase the 
revenue by about $200,000,000 according to a dispatch from 
Washington to the New York “Times,” which also stated 
In part: 

His proposal differs from the old processing taxes which were invalidated 
by the Supreme Court in that they would apply to the finished goods. 
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Witnesses representing the railroads, industry and finance at the hearing 
urged the repeal of the undistributed profits tax, a drop in the surtax on 
the highest brackets and a broadening of the income tax to include individ- 
ual incomes now in the exempt class. 

Witnesses were limited to a few minutes each and asked to file briefs 
containing the bulk of their arguments. 

Flat Taz Proposals Favored 

R. V. Fletcher, General Counsel for the Association of American Rail- 
roads, referred to his testimony before the House Ways and Means Com- 
mittee and stated that although the railroads were told that they must 
retire debt they were penalized under the present Tax Law if they attempted 
to do it. 

He started to present an argument against the undistributed profits tax 
as applied to railroads and Senator Harrison interrupted to ask him if he 
would be satisfied if a fiat tax were substituted for the undistributed profits 
tax principle. Mr. Fletcher agreed emphatically. 

Henry H. Heiman of New York, representing the National Association 
of Credit Men, urged the elimination of the undistributed profits tax 
principle and approved Senator Harrison's proposal for a 15% flat rate on 
capital gains on assets held for more than a year, With transactions com- 
pleted within a year covered by the regular income tax. 

Claude W. Dudley, representing the Millers Nationa] Federation, recom- 
mended a constitutional amendment which would permit the Federal 
Government to tax the income from future issues of State and municipal 
bonds and give State governments the power to tax future issues of Federal 
obligations. . . . 

Although Senator Harrison has let it be known that he does not favor 
the introduction of additional amendments to the bill, Senator Pope said 
he would urge his proposal on the Committee, and whether the Committee 
reacted favorably or not, Would introduce it on the floor. 

He advocates a graduated one-half a cent to six cents on cotton yarn; 
from three-tenths to one-half a cent a pound on wheat flour; a pound tax 
on corn meal, and taxes on finished tobacco and rice, of from one to six cents 
a pound on tobacco and a cent a pound on rice. 

The revenue thus obtained Would go into the general treasury fund, 
but Senator Pope and those interested in the amendment with him would 
seek an appropriation equal to the amount raised to use for parity pay- 
ments under the new Farm Act. 

Instead of calling his proposal a ‘‘processing tax’’ Senator Pope describes 
it as ‘‘a tariff equalization fee.”’ 

The vote in the House on the bill, on March 11, was 
293 to 97, not 294 to 98 as previously reported. Before the 
final action by the House, it rejected, by a vote of 94 to 
290, a motion by Representative Treadway of Massachusetts 
to recommit the bill. As to the House action, the ‘‘Herald 
Tribune” account from its Washington bureau on March 11 
said in part: 

The House today passed the Roosevelt administration’s tax bill after 
eliminating the surtax on family owned and closely held corporations and 
voting to retain an increase in the tax on hard liquors from $2 to $2.25 a 
gallon and an excise tax of six cents a pound on imported pork and three 
cents a pound on imported pork products. 

The bill as passed is expected to yield $5,303 ,000,000, some $27,000,000 
short of the Ways and Means Committee’s revenue goal. 

The surtax on closely held corporations—title ‘‘1-B,’’ popularly dubbed 
the ‘‘third basket’’ leyy—-was more decisively beaten than in the committee 
of the whole yesterday, despite an eleventh-hour defense by President 
Roosevelt at his press conference this morning. . . . 

Efforts of Republicans, with the backing of 14 Democrats, to eliminate 
the undistributed profits tax and impose a flat levy of 124% on capital 
gains Was defeated, but as a purported stimulus to business the bil] as finally 
passed provided some relief, particularly for small business. 

For the present income tax of from 8 to 15% and undistributed profits 
surtaxes of from 7 to 27% , the House substituted: 

An income tax of 124 to 16% on corporations With a net income of 
$25,000 or less, With exemption from the undistributed profits surtax. 

An income tax of 16% and a 4% undistributed profits surtax on corpora- 
tions With larger incomes. 

Maximum rates of from 16 to 39.2% on gains on capital assets held by 
a taxpayer more than 13 months. Gains under the present law are subject 
to the same rates as other income, the taxable portion of the gains so in- 
cluded being graduated downward according to the length of time the 
assets are retained. 

Family Firm Taz Lost 

On the most controversial section of the bill, the ‘‘third-basket’’ tax 
provision, foes of the bill mustered 82 more votes than in the committee 
of the whole. One hundred and forty-six Democrats joined 82 Republicans 
and five Progressives in rolling up a total of 233 votes to uphold the amend- 
ment of Representative John W. McCormack, Republican, of Massachu- 
setts, calling for deletion of the closely held corporation surtax of 20%. 
Administration stalwarts, numbering 143 Democrats, mustered 153 votes 
for retention of the provisions, With the aid of two Republicans, three 
Progressives and five Farmer-Laborites. Ten members were recorded as 
paired, 30 as not voting, and one answered, present. Fiye vacancies ac- 
counted for the full membership of the House. 

On the final vote 10 Democrats voted against the bill and five Republicans 
voted for it. ‘ 

Retention of the increase in the liquor tax was upheld by a vote of 290 
to 96 on a deletion amendment by Representative A. Willis Robertson, 
Democrat, of Virginia, Who warned that the higher tax would bring back 
the bootlegger. The excise tax on imported pork and pork products was 
sustained by a vote of 201 to 182. 


- 
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Early Senate Vote Expected on Administration Re- 
organization Bill—Senate Rejects Wheeler Amend- 
ment to Restrict President's Power 

An early Senate vote on the Administration Reorganization 

Bill was expected late this week, after prolonged debate 

which indicated that opposition to the measure was strong, 

and that the balloting would probably be close. Our last refer- 

ence to this bill was contained in the ‘“‘Chronicle”’ of Jan. 22, 

page 529. Yesterday (March 18) the Senate by a vote of 43 to 

39, defeated the Wheeler amendment, designed to require 

Congressional approval of any changes in government organ- 

ization ordered by the President. The measure avoided its 

first major obstacle on March 15, when the Senate by a vote 
of 50 to 38 defeated the Walsh amendment, which would 
have left the present civil service organization practically 
unchanged. This action meant that if the bill is enacted 
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the entire civil service will be governed by a single adminis- 
trator, appointed by the President. Senate debate on March 
15 was described in the following Washington dispatch of 
that date to the New York “Herald Tribune”’: 


Many political observers believe that, with this hurdle topped, the 
highest one has been surmounted and that the bill will now go through 
Without important change. But others cling to the view that tomor 
row’s vote on the Wheeler amendment will be the crucial one. At least 
five Senators who voted against the Walsh amendment will vote for the 
Wheeler amendment, they say. It will require the changing of only 
seven votes to give the reorganization measure What amounts to a death 
thrust. 

The amendment offered by Senator Burton K. Wheeler, Democrat 
of Montana, provides that no executive order of the President affecting 
reorganization of the executive branch shall become effective until ap 
proved by a joint resolution of both houses to be voted upon Within 10 days 
after being submitted to Congress. 

In effect this Would give Congress a veto power over the President by 
@ mere majority vote. As the bill stands at present executive orders 
become effective Within 60 days unless Congress passes an act disapproving 
it. The Act Would be subject to the veto power of the President and it 
would require a two-thirds majority then to pass it over the Presidental 
veto. 

The ‘‘edge’’ for Congress, as between the requirement for a simple ma- 
jority and a two-thirds majority to overturn the President’s executive 
order, is What the Wheeler amendment seeks. The vote on it is expected 
by 2 p. m. 

There was considerable surprise expressed on the Senate floor and in 
the cloakrooms at the result of the Walsh amendment vote Immediately 
before it Was taken, Republicans confidently predicted that it Would pass. 
Senator Charles L. McNary, of Oregon, minority floor leader, Was reputedly 
incensed that he had been led to believe that 10 more Democrats would 
vote With the Republicans than actually did. As it was, 24 Democrats 
joined with 13 Republicans and one Farmer-Laborite in voting for the Walsh 
proviso. 

48 Democrats voted against it. Senators Robert M. La Follette jr., Pro- 
gressive, of Wisconsin, and Ernst Lundeen, Farmer-Laborite, of Minnesota, 
also voted in the negative. 

The debate Which followed defeat of the Walsh amendment Was featured 
by the speech of Senator William E. Borah, Republican, of Idaho, who got 
in some telling shots in favor of the Wheeler amendment. He frequently 
clashed with Alben W. Barkley, of Kentucky, Majority Leader. One of 
his sallies at the barbed that even Senator Barkley had to join the floor 
and gallery in laughter. It came on the point of Whether the President 
had shown an inclination to favor the shifting of the Forest Service from the 
Department of Agriculture to the Department of the Interior. Senator 
Borah insisted that the President had expressed himself, in concert With 
certain Cabinet members, as being for this transfer. é 

Citing the strong opposition in the West to such a transfer, Senator 
Borah declared that if he voted for the present reorganization bill with 
his eyes open to the probabilities of What would happen to the Forestry 
Bureau, he would, in effect, be voting for just that eventuality. 

Wouldn't ‘‘Yield Power’ 

“T don’t feel that such a transfer should be made without coming to 
Congress for the authority,’’ said Senator Borah, ‘‘I don’t want to go 
on record as saying Congress is incapable of acting in reorganization of 
the Government. This is a matter of policy and a very important one 
and I don’t propose to surrender it to the executive department.”’ 


Action on the Wheeler amendment was obstructed on 
March 17: as to this a dispatch from its Washington bureau 
to the ‘‘Herald Tribune”’ said. 


Administration oppositionists, banking the Wheeler amendment to the 
Government Reorganization Bill, charged today that the White House, 
James, A. Farley, Postmaster General, several State Governors and the 
Works Progress Administration establishment had mobilized as lobbyists 
to force the Senate to enact the bill as is. 

In drawn-out battle on the Senate floor, this time the oppositionists 
delaying a test of strength on the amendment because they feared the 
inroads of the Administration on their ranks, Senator Lynn J. Frazier, 
Republican, of North Dakota, read telegrams from local officials of his 
State telling him to support the bill. All of these officials—county com- 
missioners, mayors, and town treasurers—wired that it was an absolute 
necessity that they continue to receive WPA funds. 


A Washington dispatch of March 16 to the New York 
‘*Times’’ summarized Senate discussion of the bill on that 
day as follows. 

Senator Wheeler's amendment strikes at the important section which 
would authorize the President to combine or abolish bureaus and agencies, 
subject only to vetoing acts by Congress within 60 days of the promulgation 
of reorganization orders. 

The amendment would empower the President only to recommend 
changes in executive agencies, with the pruviso that Congress must vote 
on these within 10 days after they are presented to it. 


Pittman for Amendment 


Senator Pittman, who voted against the Walsh amendment, served 
notice today that he would support the Wheeler amendment. He based 
his opposition to the bill primarily on the implied authority in it to transfer 
the Forest Service, an agency closely regarded by Western States, from the 
Department of Agriculture to Interior. 

Senator Pope said he had assurance that the Forest Service would not 
be transferred, which caused Senator Glass to remark: ‘‘What does the 
Senator think the purpose of these assurances was ?’’ 

Senator Clark, another leader of the Democratic opposition to the bill, 
added that ‘‘such assurances do not bind the President.’ 

Senator Johnson urged adoption of the Wheeler amendment on the 
ground that ‘preservation of freedom of democratic forms”’ is particularly 
important at this time, while Senators Norris and O’Mahoney expressed 
genera! support for the bill. 
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Congressional Investigation of TVA Seems Assured— 
President Indicated as Favoring Inquiry, Which 
Senator Norris, Reversing Stand, Asks—White 
House Conference of TVA Directors Ends in 
Disagreement—W. L. Willkie and D. E. Lilienthal 
Discuss Possible Sale of Utility Plants 

A congressional investigation of the Tennessee Valley 

Authority appeared almost certain on March 14, when 

Senator Norris abandoned his efforts to have the TVA in- 
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vestigated by the Federal Trade Commission and sponsored 
a resolution calling for a senatorial investigation. On 
March 15 United Press advices from Washington stated 
that Administration leaders have agreed secretly on a joint 
House-Senate investigation of the $400,000,000 TVA and 
have won President Roosevelt’s approval, it was learned on 
that day. The United Press added: 

The Chief Executive has advised his congressional lieutenants that he 
has no objection to such an inquiry, but stressed that he wants a vote on 
it delayed until after his second fact-finding conference Friday with the 
three warring TVA directors, Chairman Arthur E. Morgan, David E. Lili- 
enthal and Dr. Harcourt A. Morgan. 

The conference at which the agreement was concluded was attended by 
Vice-President John N. Garner, Senate Majority Leader Alben W. Barkley, 
Speaker William B. Bankhead und House Majority Leader Sam Rayburn. 
They pledged their cooperation and assured Mr. Roosevelt that the issue 
will not come to a vote until next week, regardless of clamor for an 
immediate showdown. 

At his further conference yesterday (March 18) with 
TVA directors, President Roosevelt suggested that he might 
use his executive powers to create a special agency to in- 

vestigate the basis of charges of dishonesty on the TVA 
directorate. United Press accounts from Washington from 
which we quote added: 

Flatly demanding the basis of charges made by TVA Chairman Arthur 
E. Morgan against his associates, Mr. Roosevelt said the TVA Act expressly 
empowers him to create an investigating agency to obtain them. 

The suggestion, made as he called the three directors for a second show- 
down in their feud, indicated that plans for a congressional inquiry into 
the TVA battle might be headed off by action from the White House. 


Chronicle 


The controversy among the directors of the TVA was 
referred to in the “Chronicle” of March 12, pages 1637-38. 
After his White House conference with the three directors, 
on March 11, President Roosevelt told them to settle their 
differences or resign. In reply, Chairman Arthur E. Mor- 
gan said that lack of White House cooperation was re- 
sponsible for the present situation. 

Some details of the White House conference were given 
in the item in our March 12 issue, already mentioned. 
From United Press Washington advices of March 11 we 
take the following: 

The President summoned the three directors for a ‘‘fact-finding’’ con- 
ference after Mr. Morgan publicly charged his colleagues, David E. Lilien- 
than and Dr. Harcourt A. Morgan, with dishonesty. 

Mr. Roosevelt told them to come prepared to ‘“‘give facts, not opinions,” 
and, in an unprecedented action, had stenographers on hand to take 
transcriptions of the proceedings, which were immediately made available 
to the press. 

The Chief Executive wasted no time in getting to the heart of the 
feud, asking Chairman Morgan point blank to prove his charge that his 
associates have stripped him of his authority and have been guilty of 
dishonesty and impropriety. He cited three allegations in all. 

Chairman Morgan replied by handing Mr. Roosevelt a statement which 
said: 

“During a long period I have repeatedly and unsuccessfully endeavored to secure 
the President's adequate consideration of grave conditions within the TVA. The 
most recent occasion was last fall at the meeting mentioned by the President con- 
cerning the “‘Atlantic Monthly” article when I personally presented the President 
a draft of a letter and which I asked him to send to the TVA Board. 

“This letter requested the Board to make available to me the data and assistance 
necessary for me to make a report to the President concerning the conditions I had 
Tbe President did not grant that request and made no alternative suggestions. 

“IT am of the opinion that this meeting is not, and in the nature of the case 
can not be, an effective or useful fact finding occasion.’ 

Chairman Morgan apparently did not complete yeading of the statement 
because the President interposed: 

“Wait a minute. I don’t want opinions. I have asked you a question about 
the Berry marble case and I want you to confine your answers not to opinions 
but facts."’ 

One of the Chairman’s charges was that Mr. 
Morgan attempted to make a deal with Senator George L. Berry 
Tenn.) for marble lands inundated by TVA overflow waters. 

Mr. Roosevelt told Chairman Morgan that “this is not a hearing on the 
policies that are being carried out’’ but that ‘‘certain charges have been 
made by you against the majority of the Board and by the majority 
against you. Those charges on your part relate to malfeasance in office. 
Charges made by the majority do not charge you with malfeasance but 
they charge you with failure to cooperate. 

“To repeat, the object of this hearing is to ask you to substantiate 
your charges and to ask the majority to substantiate theirs. 

“I want the facts from all three of you on which those allegations 
were made. In this particular question the subject is the s0- 
called Berry marble claims. I repeat that you have said the real diffi- 


Lilienthal and Harcourt 
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culty has been in the effort to secure honesty, openness, decency and 
fairness in government. The Berry marble case, as I have said, is an 
instance of this difficulty. I must therefore ask you what facts of 


dishonesty in the Berry case on the part of your colleagues have you to 
substantiate the charges of dishonesty.” 


Wendell L. Willkie, President of the Commonwealth & 
Southern Corporation, conferred on March 16 with David 
Ic, Lilienthal, TVA Director, regarding negotiations for sale 
of 18 plants of the utility corporation to the TVA. A pre- 
liminary discussion of this problem was noted in the “Chron- 
icle” of March 12, page 1645. In reporting the meeting on 
March 16, a Washington dispatch of that date to the New 


York “Herald Tribune” said: 

The meeting between Mr. Willkie and Mr. Lilienthal today was the re- 
sult of an agreement two weeks ago to begin negotiations. The private 
utility faces government competition in the same territory if it does not 
sel] its properties. 


A recent Supreme Court decision opened the way for Federal financing 


of municipal power projects in the Tennessee Valley. 


The two men were closeted for an hour this morning and half an hour 
in the afternoon. Before he went into the meeting at the Department of 
the Interior Building, Mr. Willkie told reporters: 

“If Dave offers me a fair price for our properties I will make him a 


big, bad utility man before nightfall.” 
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When they came out it was learned that, ; 
plished in a positive way, there was no breakdown of negotiations and an- 
other meeting, possibly 


had been eset. 
attending the purchase were discussed, during which Mr. 
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They the idea of an independent 
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Prospects of a congressional inquiry into TVA were dis- 
cussed in the following Washington dispatch of March 14 
to the New York “Times”: 

Senator Norris’s change of stand created a 
the widely divergent groups in the Senate and House that an investigation 
of the TVA, if held, should be done by a congressional group. 

Senator Norris the leaders who oppose his views on the TVA, 
Senators Bridges and King, are now agreed that there should. be a sena- 
torial study. However, House leaders indicated this afternoon that if an 
investigation is to take they will insist it be done by a joint 
committee. the 

At the White House conference last Friday [March 11], in which A. E. 
Morgan, Chairman of the TVA, and his antagonists, Directors Harcourt 
Morgan and David E. Lilienthal, met in Mr. Roosevelt’s office, seven hours 
of discussion resulted in the setting of a second conference at which the 
President requested Chairman Morgan to submit evidence substantiating 
general charges which he made against the two directors. 

The resolution for a senatorial investigation which Senator Norris intro- 
duced today covers almost every conceivable operation, directing a ‘‘full 
and complete investigation of all phases of the administration’? of the 
TVA, in addition to inquiries into nine specific subjects. 

Among these individual studies Senator Norris requests that particular 
attention should be paid to the question of efficient operation and ‘“‘whether 
the work of said Authority has been handicapped or interfered with in any 
way by any interna] dissension among members of the Board.” 

His projected study also would determine whether any Board member 
had aided private power companies in actions against the TVA. 

Senator Norris requested the appointment of a five-man committee, to 
be appointed by the Vice-President, with full powers of subpoena and an 
expense allotment of $50,000. 
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United States Supreme Court Denies Review of Con- 
stitutionality of Kansas Public Utilities Act— 
Other Rulings by High Tribunal 

The United States Supreme Court on March 14 refused 
to review a Kansas State Supreme Court decision that the 

Kansas Public Utilities Act is constitutional when inter- 

rupted to allow a municipal utility to invade a distant 

territory in competition with a privately-owned utility 
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place, 


already operating in the area without obtaining a certifi- 


cate of public convenience. The Kansas Gas & Electric Co. 
was denied a review when the Court dismissed its appeal 
from the decision of the lower tribunal holding the State 
Utilities Act constitutional. Further details on this ruling, 
and on other decisions of the Supreme Court, on March 14, 
were reported in the following Washington dispatch of that 
date to the “Wall Street Journal”: 

The electric company had appealed from the Kansas State Court ruling 
on the ground that it was deprived of equal protection of the laws under 
the Fourteenth Amendment if the exemption of municipal utilities from 
regulatory jurisdiction of the State Corporation Commission as to rates 
and service extended to service outside the municipality. 

The City of McPherson, Kan., with a public power plant, arranged to 
supply electric energy to the City of Moundridge, Kan., 17 miles away. 
Moundridge and consumers in its vicinity had for some time been buying 
energy from Kansas Gas & Electric Co. The private utility sought an 
injunction to require the city of McPherson to obtain a certificate of 
public convenience. 

Washington State Inheritance Case 

The Supreme Court refused to review a Washington State Supreme Court 
decision that Washington State law applying an inheritance tax to pro- 
ceeds of business life insurance policies at death, iess cash surrender value 
of same date was invalid. 

The State sought to tax two policies on William A. McGrath of Seattle, 
payable to McGrath Candy Co. on his life as an official of the corporation. 
The lower court held these policies not subject to tax because Mr. McGrath 
retained no interest in them and because they had been written prior to 
passage of statute taxing such insurance. 

International Manufacturers’ Sales Denied Review 

The Supreme Court denied a review of a United States Court of Claims 
decision that International Manufacturers Sales Co. of America, Inc., was 
not entitled to a judgment of $900,000 against the Federal Government. 
The company asserted it was owed this amount because a Dill passed by 
both houses of Congress granting it relief had allegedly become law. 
President Roosevelt had vetoed the bill on the tenth day after the day it 
was presented to him. The company contended the constitutional language 
requiring bills to be returned or signed “within 10 days” after presenta- 
tion to the President meant 10 days including the day of presentation, and 
that, therefore, the bill had become law. The government contended it 
meant 10 days beginning the day after the day of presentation, which, 
would make the veto effective. 

Utah Copper Tax Review Denied 

The Supreme Court denied Salt Lake County, Utah, a review of a 
Federal Circuit Court of Appeals decision that Utah Copper Co. was 
entitled to a refund of $85,828 on taxes paid for the year 1935. 

The county government contended error by the Cireuit Court in holding 
that the State Tax Commission should have determined gross proceeds 
realized by the copper company in 1934 as confined to ore produced in 
that year and not including sales during 1934 of all ores extracted in that 
year or in any previous year. The lower court also held that when the 
company’s ore is converted into “blister copper” it is converted into 
money or its equivalent. 

The Supreme Court has taken a recess until Monday, March 28. 
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United States Appeals Court Sustains NLRB Ruling 
Against Consolidated Edison Co. of N. Y.—Orders 
Reinstatement of Six Discharged Members of 
Cc. 1. O. Union 


The United States Circuit Court of Appeals in New York 
City on March 14 sustained the ruling of the National Labor 
Relations Board in a controversy between the Consolidated 
Edison Co. of New York, Inc., and the United Electrical 
and Radio Workers of America, and ordered the company 
to comply with the NLRB demand for reinstatement of six 
employees allegedly discharged for union activities. The 
union is an affiliate of the Committee for Industrial Organ- 
ization. The court’s order was unanimous. Its decision was 
outlined as follows in the New York “Herald Tribune” of 
March 15: 

In upholding the Labor Board the Circuit Court overruled the Consoli- 
dated Edison’s contention that, since it was engaged only in intrastate 
commerce, it was not subject to Federal jurisdiction or the dictates of 
the NLRB. It dismissed also the contention that the company was denied 
due process of law. 

The court’s dismissal of these two major arguments advanced by the 
utility will be basis for an appeal to the United States Supreme Court, a 
spokesman for the company said last night. 

The Labor Board’s order, issued on Nov. 10, 1937, directed the company 
to cease and desist from interfering with the activities of its employees 
affiliated with the C. I. O. union, directed it to reinstate the six em- 
ployees, all officials of the union, to reimburse them for lost wages, and 
to disregard a contract entered into between the Internationa] Brotherhood 
of Electrical Workers, an American Federation of Labor group, and the 
company. The contract, the Board held, was illegal. 

In the opinion, written by Judge Thomas W. Swan, with Judge Augustus 
N. Hand and Presiding Judge Martin T. Manton concurring, the court held 
that the company came under the jurisdiction of the NLRB because, 


. though itself not engaged in interstate commerce, it operated with fuels 


purchased out of the State, and in turn serviced numerous companies 
functioning in interstate commerce which could not function if the Con- 
solidated’s service were disrupted. 

‘In the case at bar,’’ Judge Swan wrote, “the effect of disrupting service 
would be of such magnitude and so immediate that we think the petitioners 
are within the Board’s jurisdiction, even though only a small percentage 
of their total business is used in interstate or foreign commerce.” 

The court stated clearly, however, that there was no real precedent for 
its finding in this regard. ‘‘None of the Labor Board cases decided by 
the Supreme Court has presented a situation like that at bar,” Judge 
Swan said. 
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Secretary Wallace Defends Present Sugar Quotas— 
In Letter to Senator Bulkley Indicates Belief 
Current Sugar Prices Are High Enough—Points 
to Tariff Benefits Enjoyed by Domestic Producers 
—E. C. Bostock Disputes Secretary’s Conclusions 

Present sugar prices are high enough, if not too high, 
from the standpoint of the consumer, Secretary of Agricul- 
ture Wallace said on March 1 in a letter to Senator Bulkley 
of Ohio, who had referred to the Department of Agriculture 
protests against the present quotas registered by the Farm- 
ers’ and Manufacturers’ Beet Sugar Association. Mr. Wal- 
lace, in his reply, declared that domestic sugar producers 
are receiving the equivalent of a specific tariff duty of $2.65 
per 100 pounds of sugar, raw value, or the equivalent of an 
ad valorem duty of 240%. He added that he saw no logic 
in the argument, advanced in some quarters, that present 
quotas are not in full conformity with the provisions and 
intent of the 1937 Sugar Act. 

In his letter, Secretary Wallace said, in part: 

The letter of the Farmers’ and Manufacturers’ Beet Sugar Association 
suggests that the Secretary of Agriculture make an announcement as a 
“declaration of policy” to the effect that it probably will not be necessary 
to reallocate that part of any producing area’s quota which it may be 
unable to fill. To announce, in the absence of adequate factual justifica- 
tion, that such expected deficits ‘‘will not be given to Cuba and others’ 
would appear to be tantamount to an unnecessary effort by administrative 
action to suspend the operation of the provision in Section 204 (a) of the 
Act that “If the Secretary finds that any domestic area or Cuba will be 
unable to market the quota for such area for the calendar year then cur- 
rent, he shall revise the quotas for the domestic areas and Cuba by pro- 
rating an amount of sugar equal to the deficit so determined to the 
other such areas.’’ 

The repeatedly unfortunate experiences of the United States have demon- 
strated that a decrease in imports from foreign countries unavoidably 
involve a decrease in the foreign markets for American exportable prod- 
ucts, of which we have great surpluses. It has been calculated that on 
the average each additional acre of sugar cane or sugar beets impairs 
our foreign export market in an amount equal to the normal product of 
either three acres of corn, three acres of cotton, or six acres of wheat, 
and normally American agriculture exports half its cotton, one-fifth its 
wheat, and one-third its lard. For example, the decline in our imports 
of Cuban sugar from 1928 to 1932 was accompanied by a reduction in the 
Cuban market for American farm products from more than 800,000 acres 
of our land. Consequently, if the United States should undertake to 
reduce its imports of foreign sugar still further under the quota system 
it would also be necessary to decrease still further the production of our 
exportable products. The disruption and contraction of established pro- 
duction entails much expense and hardship, and in view of the fact that 
Congress stated its intent that, among other purposes, the Sugar Act of 
1937 was “to promote the export trade of the United States,” it is 
difficult to conclude that we should voluntarily undertake such a course of 
action merely in order to substitute and enlarge the production of a crop 
which requires a substantial public subsidy through tariffs, quotas and 
bounties. 

Secretary Wallace’s contentions with regard to the sugar 
situation were disputed, in a letter sent on March 7 to Sen- 
ators Vandenberg and Brown of Michigan by Edward C. 
Bostock, President of the Michigan Sugar Company. In his 
letter Mr. Bostock said, in part: 
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Nowhere in the Sugar Act of 1937 is a maximum price for sugar given, 
and there would seem to be considerable latitude to the powers of the 
Secretary of Agriculture to determine and redetermine the necssary sugar 
quotas. Section 201 of the Sugar Act of 1937 says, in part, ‘‘The Secre- 
tary shall determine for each calendar year the amount of sugar needed 
to meet the requirements of consumers’’ “Such determination 
shall be made during the month of December in each year for the suc- 
ceeding calendar year and at such other times during such calendar year 
as the Secretary may deem necessary to meet such requirements.” ‘In 
making such determinations the Secretary shall use as a basis the quan- 
tity of direct-consumption sugar distributed for consumption, as indicated 
by official statistics of the Department of Agriculture, . . . and shall make 
allowances for a deficiency or surplus in inventories of sugar, and changes 
in consumption, etc.” 

We cannot too strongly urge the necessity of a higher price for sugar 
if the industry is to be maintained as a whole, and if the standards of 
living in this industry are to be brought up to a higher level. 

Sugar beets can be grown and sugar extracted and refined at a cost 
to be competitive with foreign sugars if wages and working conditions are 
the same here as abroad, but if we are to maintain American standards 
we must have an American price. The cost to the American public can 
still be less than it has been for decades past. 

—_—p—___ 


Elimination,of Uneconomic Coffee Producers Seen as 
Result of Brazilian Policies—B. K. Schaefer Pre- 
dicts Other Countries Will Have to Cut Exports 

Brazil’s new coffee policy will tend to eliminate the un- 
economic producer and to cut much of the poor quality of 
coffee now produced in excess of demand, Bernhard K. 
Shaefer, a member of the Board of Managers of the New 
York Coffee and Sugar Exchange, said on March 3 at a 
meeting at the New York State Chamber of Commerce. As 
a result of Brazil’s plan to stimulate exports, Mr. Shaefer 
said, other countries for the first time in their history may 
have to curtail shipments abroad. The Brazilian policy of 
destroying surpluses until they are eliminated he described 
as “a return to a free market, a rarity in commodity circles 
today, and something which producers as well as importers 
should welcome.” 

In discussing the current coffee situation, Mr. Shaefer 
said, among other things: 

A thumbnail sketch ot the production and consumption of coffee reveals 
the fact that about 25,000,000 bags are annually consumed by the world, 
and the United States alone uses about half of this. Production, on the 
other hand, has averaged nearly 7,000,000 bags above consumption during 
the last 10 years. The destruction by Brazil of nearly 60,000,000 bags of 
coffee has eliminated most of that tremendous surplus, but the potential 
productive areas are still far in excess of the present demand. Within a 
few months, however, the Pan-American Coffee Bureau, representing prin- 
cipally Brazil and Colombia, wil] inaugurate a million-dollar-a-year advertis- 
ing campaign to promote the use of coffee as a beverage, and the coffee 
trade looks forward hopefully to the success of that campaign for the 
increase of consumption. Crops of countries other than Brazil currently 
total about 13,000,000 bags, of which Colombia produces about 4,000,000 ; 
British, French, Belgian, Italian and Portuguese colonies in Africa a 
further 3,000,000; the Far East about 2,000,000, and the other 4,000,000 
comes from Venezuela and the Central American countries, plus the West 
Indies group of islands. These figures are export crops and do not 
include the coffee produced for home consumption. The picture, therefore, 
shapes up somewhat as follows: Consumption, 25,000,000 bags, of which 
countries other than Brazil will supply 13,000,000 and Brazil 12,000,000 
bags. Brazil is not only producing over 20,000,000 bags a year, but is 
also aiming at exporting at least 15,000,000 bags. Obviously, if Brazil 
is to export 15,000,000 bags this season, other countries for the first time 
in their history may have to curtail their exports. On the other hand, 
Brazil has abandoned her control policy to a large extent—at least to 
endeavoring to expand her export market. At the same time, she has 
announced that surpluses will still be destroyed until they have been com- 
pletely eliminated. This means the return to a free market, a rarity in 
commodity circles today, and something which producers as well as im- 
porters should welcome. It means that over a period of time—none of 
us can be sure how long—there will be a gradual elimination of the uneco- 
nomic producer—an elimination, I believe, of much of the poor quality 
of coffee now produced in excess of demand. 

or 


Loan of $50,000,000 to CCC for Loans to Wool 
Producers Authorized by RFC 


It was made known on March 12 by Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, that 
the latter has authorized a loan of $50,000,000 to the Com- 
modity Credit Corporation to enable the CCC to make loans 
to producers on the 1938 wool clip and that portion of the 
1937 clip which is still held by producers. Mr. Jones’s 
announcement also said: 

The loans may be made for a 10 months’ period, with final maturity 
May 31, 1939, and are to be secured by receipts of approved warehouses 
on wool stored at Eastern and Western concentration points to be 
designated, and accompanied by valuation certificates of graders approved 
by CCC. 

Banks and other lending agencies may make the loans to the producers 
up to Oct. 31, 1938, on forms to be made available and under regulations 
to be issued by the CCC. The rate to the borrower will be 4% per 
annum, and the banks may sell the notes to the CCC on the basis of 244% 
net to the bank. 

Forms and regulations will be available at RFC agencies and other 
convenient points within a few days. 


The loan rate on the principal classes of wool will be 
made at between 15c. and 22c. a pound on a grease basis at 
Boston, said Associated Press advices from Washington, 
March 12, which added: 

Agricultural Adjustment Administration officials said the loans were 
expected to average approximately 15.7c. to 18c. per pound grease basis 
to producers and about 75% of the pre-war parity price of wool. All 
producers, including, under approved regulations, producer-owned pools, 
_ will be eligible for loans, the officials said. The fund set aside for the 
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loans will cover, officials said, about 250,000,000 pounds of wool. 
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It was also stated that although loans will be made for 
the 10-month period, producers may sell the wool at any 
time by repaying the loans and accrued storage and han- 
dling charges, officials explained. 

According to Washington advices to the New York 
“Times,” AAA officials emphasized that these were not 
price-fixing loans, but “designed to protect wool producers 
against the effect of unfavorable conditions in the wool 
industry while the 1938 clip is moving to market.” In part, 
the advices to the “Times” likewise said: 

Present wool prices are “unduly depressed,” officials said, adding that 
the rates established will enable producers to market their wool in an 
orderly manner and at better prices than they would receive if they had 
to sell all their wool at shearing time. 

Officials stated that although no specific loan rates for wool were 
authorized under the AAA Act of 1938, the proposed rates were comparable 
to the maximum rates authorized for cotton, wheat and corn. .. . 

The wool loans are on a substantially higher basis than would be avail- 
able to wool producers through their usual credit channels, it was stated. 


From the “Times” of March 15 we take the following: 

The announcement by the Department of Agriculture of loans from 165c., 
to 22c. a pound on grease wool will be of little or no value to the fabric 
market until a decision is made on the problem of duties on raw wool 
and wool fabrics now pending in connection with the proposed reciprocal 
trade treaty with the United Kingdom, traders in wool goods said yester- 
day. They pointed out that a reduction in the duty on wool goods, such 
as is possible in the trade treaty, would nullify any benefits that might 
result from the loans on raw wool. 


———— 


Non-Farm Real Estate Foreclosures During 1937 
Decreased 18% Below 1936 Estimate According to 
FHLBB—December Foreclosures Slightly Above 
November 

The non-farm real estate foreclosure situation in the United 

States improved substantially in 1937, it was announced on 

Feb. 5 by Corwin A. Fergus, Director of the Division of 

Research and Statistics of the Federal Home Loan Bank 

Board. ‘‘The 152,758 cases estimated for the year,’’ Mr. 

Fergus!said, ‘stood 18% below the estimate for 1936 and 

40% under 1933, the peak year. In the last half of 1937, 

foreclosures were 17% under those for the first six months of 

the year, and 26% less than those for the last half of 1936. 

The 1937 foreclosure rate of 8.1 per 1,000 non-farm dwellings 

was nearly as low as the rate for 1930 (7.9).’”’ Mr. Fergus 

further reported: 
Foreclosures for the past 12 years are shown below. 
Estimated Non-Farm Real Estate Foreclosures 





Rate Rate 

per 1,000 per 1,000 

Year Number Inder Non-Farm | Year Number Inder Non-Farm 

Dwellings Dwellings 
1926_... 68,100 100 3.6 1932... 248,700 365 13.1 
1927_... 91,000 134 8 1933... 252,400 371 13.3 
1928_... 116,000 170 6.1 1934... 230,776 339 12.2 
1929__.. 134,900 198 v.34 1935... 229,428 337 12.1 
1930_... 150,100 220 7.9 1936... 187,069 275 9.9 
1931_... 193,800 285 10.2 1937... 152,758 224 8.1 


Eleven Federal Home Loan Bank Districts reflected the 18% decline 
from the 1936 level, with drops ranging from 40% in the Indianapolis 
District (due entirely to Michigan) to 5% in the Boston District. Fore- 
closures increased in every State of the Topeka District, with the result 
that this was the only district showing a rise (20%) over the preceding year. 
Altogether, 19 States, 13 west of the Mississippi River, registered advances 
over 1936. Of the six States east of the Mississippi reporting increases, 
three were New England States and the other three were Indiana, Mary- 
iand, and West Virginia. 


December and November Compared 


Although the December foreclosure figure was slightly above (0.8%) 
the number for the preceding month, it stood below the monthly average 
for 1929. This small advance compared favorably with the 3.9% increase 
between these months shown by the three-year average. 

The Federal Home Loan Bank Districts were equally divided; six districts 
showing decreases from November and six increases. However, in relation 
to their three-year average movements, November-December changes were 
favorable in seven districts. 

The three States, New Jersey, New York, and Pennsylvania, were 
largely responsible for the December rise. Other concentrations of increases 
over November were reported for a belt of southeastern States extending 
from North Carolina to Texas, a group immediately west of the Great 
Lakes, and a group of Rocky Mountain States. The only major group of 
States revealing declines was located primarily south of the Great Lakes 
but extended east to include Virginia and Maryland, and southwest to 
include Kansas and Oklahoma. Altogether, 24 States (counting the District 
of Columbia) registered decreases totaling 892 cases; while, of the remaining 
States, 2 showed no change and 23 revealed increases aggregating 981 
foreclosures. Hence, for the country as a whole, there was a net advance 
of 89 cases. . ‘ ‘ 
December in Comparison with December, 1936 

Non-farm real estate foreclosures were 32% less for December, 1937 than 
for the coresponding month of 1936. Not only did all Federal Home Loan 
Bank Districts reflect this favorable recession, but increases appeared in 
only eight scattered States. Also, each of the four groups by size of com- 
munity disclosed a substantial drop in foreclosures from December, 1936. 
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Institute of International Finance of Colombia Could 
Make Reasonable Payments on Its External Debt 


While recent coffee developments have injected an ele- 
ment of uncertainty into the Colombian exchange situation, 
the country should and could make reasonable payments on 
its external bonded debt, says a bulletin issued March 7 by 
John T. Madden, Director of the Institute of International 
Finance, New York City. The Institute is conducted by 
the Investment Bankers Association of America in coopera- 
tion with New York University. The study places particu- 
lar emphasis upon the fact that although economic con- 
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ditions in Colombia have improved materially since 1933, 
no budget since 1934 has included any provision for service 
charges on the external bonds. The Institute states: 


According to the bulletin, during the period of improvement from 
1934 to 1937, the Colombian Government continued in default on its 
external bonds, and no Colombian budget since 1934 has included any 


provision for service charges on the external bond debt except for pay- 
current rates of exchange, the contractual charges 
on this debt would amount to 9,272,000 pesos. If appropriated, this 
amount, together with the 1938 budget appropriation of 2,235,000 pesos 
for charges on the short-term external debt and service on the scrip would 
fix the total] foreign debt service at 11,507,000 pesos. The appropriation 
1938 is 9,883,000 pesos. Thus the total debt 
charges would amount to 21,389,000 pesos, equivalent to 25% of total 
estimated expenditures in 1938. Total revenues have increased from about 
62,500,000 pesos in 1935 to an estimated 85,360,000 pesos in 1938 without 

that 


ments on scrip. At 


for interna] debt service in 


increasing the public debt. It certainly seems, therefore, some 
provision for service of the external bonds could have been included in 
the budget without seriously affecting any necessary function of gov- 
ernment. 


The problem of obtaining exchange for debt service is more difficult 
than the budget problem. A substantial portion of the exports from 
Colombia is produced and shipped by foreign companies and, under exist- 
ing exchange regulations, only that part of the proceeds from the sale 
of these products that is necessary for local expenditures in Colombia 
actually constitutes available foreign exchange from such exports. Thus, 
while the apparent excess of exports over imports has been sufficient to 
meet full service payments on the national government’s foreign debt, but 
not that of the departments, municipalities and private mortgage banks, 
not all the funds derived from the favorable trade balance have been 
available for transfers abroad by Colombia. The indications are that under 
the exchange regulations in force little if anything was available, and 
that if payments on the foreign debt had been made they could have been 
effected only by curtailing some of the other remittances which actually 
were made. Unless a substantial rise in coffee prices takes place, it does 
not appear probable that the trade balance will improve materially during 
the current year. 

However, the effect of coffee developments on the balance of payments 
and to a certain extent on the balance of trade may eventually be offset 
in part by increased production and export of gold and petroleum. . . . 

Although it must be admitted that the recent sharp decline in coffee 
prices justified a postponement of the preliminary negotiations between 
the Colombian Government and the Foreign Bondholders Protective Council, 
Inc., which for the past two and a half years has continuously urged the 
resumption of interest payments, it is to be hoped that discussions will ve 
renewed, now that the coffee market is showing some indication of price 
stability. 


The study concludes: 

The Institute of International Finance is of the opinion that even 
though coffee prices do not advance beyond current levels, a reasonable 
percentage of interest payments could and ought to be resumed. 


——— 


“Build America’ Program Presented to President 
Roosevelt by Group Headed by James C. Caffrey 
of FHA of Cleveland—Plan Said to Meet President’s 
Approval—-Seeks to Generate Favorable Conditions 
for Employment in Privately Financed Construc- 
tion 

A “Build America” program, designed “to lead a con- 
structive, competitive compaign on sales promotion to cre- 
ate public confidence in building and in the integrity of 
the building trades,” was presented to President Rooseveli 
on March 9 by a group headed by James C. Caffrey, Coordi- 
nator of Federal Housing Administration Activities in 
Cleveland. Mr. Caffrey, following his conference with the 
President, is said to have stated that Mr. Roosevelt indi- 
cated that he was “behind any movement which will con- 
solidate industry, labor, capital, real estate factors and the 
buying public in a movement to start construction.” Mr. 
Caffrey was likewise quoted as saying: 

President Roosevelt stated that he thought this movement would start 
new construction and that he hoped it would be a long-range program 
which would be minus fits and starts, but would move steadily toward its 
objective. 


In advices, March 9, to the New York “Journal of Com- 
merce,” Mr. Caffrey was reported as saying: 

We are going to use every force of the national trade associations, 
national manufacturers of building materials and 376 building trades coun- 
cils of the American Federation of Labor, and go out and create jobs by 
inspiring confidence on the part of the public and inducing capital flow 
into the building industry. 


From the same advices we quote: 
Seven-Point Program Outlined 

In addition, it is the purpose of the movement: 

1. To stabilize wage scales at levels consistent with skilled services, 
training, and experience neccessary to sound construction, and with due 
regard to the importance of sustained purchasing power. 

2. To encourage continuous construction by promoting adjudication of 
disputes without cessation of employment. 

3. To assist buyers and builders to remove obstacles from, and to lend 
expert counsel to, the development of projects for new construction. 

4. To supply competent technical assistance in every available market 
to effectuate purposes and advantages of housing legislation. 

5. To combat subversive propaganda of ‘30-minute’ experts which has 
been stifling the entire industry. 

6. To provide practical aids to builders and buyers, and to instruct 
sales groups in creative salesmanship and prospective development. 

7. To use the power and influence of the building trades, and every local 
or national agency concerned in the industry, to induce recovery in 
building and ‘allied fields. 


According to an account from Washington, March 9, to 
the New York “Times,” Senator Bulkley of Ohio accom- 
panied the party to the White House. The “Times” added: 

In addition to Mr. Caffrey, those in the group included Joseph A. 
McInerney, head of the A. F. of L., building construction department ; 
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Daniel Tracy, President of the International Brotherhood of Electrical 
Workers; Richard J. Gray, Secretary of the Brotherhood of Masons and 
Plasterers. 


Also present at the conference were Representative Martin L. Sweeney 
of Ohio, Albert Dalton, President of the Cleveland Federation of Labor; 
Clayton Grandy, Assistant Secretary of the Brick Manufacturers Associa- 
tion of America, and Frank Carnahan, Secretary of the National Retail 
Lumber Dealers Association. 

<> 
Benjamin J. Buttenwieser Criticizes Haste of New Deal 
in Planning Program—-Says Lack of Carefully 
Designed Policies is Largely Responsible for 
Depression 

The objectives of the New Deal have been exceptionally 
praiseworthy, but its program has been too hastily devised. 
with the result that methods adopted were often unsound 
and unworkable, Benjamin J. Buttenwieser, a partner of 
Kuhn Loeb & Co., said on March 13 in an address before 
the Young Men’s and Women’s Hebrew Associations of 
Washington Heights, New York City. Mr. Buttenwieser 
denied that Wall Street has ‘‘sabotaged’’ the New Deal, 
and pointed out that it would be against the interests of 
business men and financiers themselves to do so. He said 
that the lack of a carefully planned, continuing Federal 
policy on such important issues as monetary, taxation and 
agricultural problems, is largely responsible for unsettled 
business conditions. 

He added, in part 

We are faced with a condition, not a theory. We are in the midst of a 
serious recession—I hope it is only that and not a protracted depression— 
but by no stretch of optimism can one subscribe to the President's recent 
observation at a press conference that this recession is only an ‘‘assumption”’ 
and that the newspapers are spreading fear when they are merely reflecting 
the present condition of the country. 

The real situation, shorn of all partisanship, is that in March, 1933 we 
had 11,000,000 unemployed and a government debt of $20,000,000,000. 
Now in March, 1938 we again have 11,000,000 unemployed and our govern- 
ment debt has risen to $37,400,000,000 direct and about an additional 
$4,700,000,000 of indirect or guaranteed debt. 

All citizens of every type, class and political faith must unite in a common 
effort to get the unemployed back to work and to curtail this ruinous 
growth of the public debt. 

This, I think, can only be accomplished by absorbing the unemployed 
back into private enterprise, by government aiding, not hampering, business, 
by helping and not competing with private initiative, by supervising but 
not managing business and by making it attractive from an economic and a 
social standpoint for all the components of business—labor, capital and 
the public—to participate in, build up and have confidence in American 
enterprise. 

That is how America attained its present eminence economically, in- 
dustrially, agriculturally and sociologically. 

Only through that course, as I see it, can we hope to preserve for our 
children and generations yet unborn the priceless heritage which we in- 
herited from our forefathers, namely, the American way of life with all that 
it held and still will hold in opportunity for achievement, high standard of 
living, private contentment and public trust and security. 

The plea and the message that I should therefore like to voice tonight 
is that, be we Democrats or Republicans, American Laborites or Socialists, 
be we representatives of big business or little business, be we employer or 
employee, our interests in the broadest sense are parallel. We should have 
a common aim to restore the country from its present unsettlement and as 
hastily as possible achieve the goa] of all nations—that is, the greatest good 
economically, socially and politically to the greatest number of its people. 

—$———__—_——_ 


Delegates to Conference on Mobilization for Human 
Needs Differ with President Roosevelt on Policy 
—Executive Reasserts Advocacy of Federal Work 
Relief Program—Endorsement of Plan Presented 
by Charles P. Taft in Behalf of National Citizens 
Committee 

A difference of opinion between President Roosevelt and 
the 400 delegates to the Community Mobilization for Human 
Needs who met in Washington on March 11 was registered 
when the meeting unanimously favored an integrated Fed- 
eral-State relief program, “modeled from life and not from 
theory,” and locally administered “with opportunities for 
all and special privileges for none.” The President, in an 
address welcoming the delegates, reaffirmed his commit- 
ment to the Administration’s Federal Work Relief policy 
and said that he was “definitely committed to the giving 
of jobs instead of relief,” leaving unemployables to States 
and localities. In his address the President said, in part: 

I am happy again to greet the faithful workers assembled for their 
annual meeting in behalf of this national mobilization for human needs. 
It is significant that this year marks the twenty-fifth anniversary of com- 
munity chests and councils—the rounding out of a full quarter of a century 
of united approach by the private social agencies to the problems which 
they face throughout the Nation. 

Twenty-five years ago the proposal that an entire community should 
pool its efforts in a single drive to finance all welfare agencies, regard- 
less of race or creed, was as radicai as it was far-sighted. The birth of 
the community chest was an important milestone in the evolution of our 
present viewpoint regarding aid to the unfortunate. 

A natural development of this evolution is this Mobilization for Human 
Needs in which leaders and organizations of nation-wide repute add their 
voices and influence to those of the local leaders. I have been glad to 
speak nationally in behalf of your local campaigns. 

Let me state plainly that I do not feel any of our governmental efforts 
can ever be substituted for the distinctive, voluntary expression of per- 
sonal interest in human suffering which manifests itself through the com- 
munity chest. 

The founders of the community chest did not—they could not—envision 
the problem of mass unemployment among able-bodied and willing men 
and women which has resulted from our complex industrial system. This 
evolution created an entirely new problem. Previous efforts had been to 


make maladjusted individuals fit into society, and, of course, this broad, 
field of effort still 


exists. But when, in 1933. we faced the fact that 











Financial 


nearly one out of every three able-bodied workers in America had no job 
we had to face the added fact that it was the system which was out 
of gear. 

Here is one difference between direct relief and work relief. Direct 
relief is aimed at many problems of human misfortune—adjusting malad- 
justed families, taking care of the sick, tiding over crises in family life. 
Work relief is aimed at the problem of getting jobs for normal people who 
can give useful work to the country and seeking adjustment of a malad- 
justed society rather than of maladjusted individuals. 

The importance of these employable millions may be more fully under- 
stood, perhaps, when it is realized that approximately one-third of them 
are under 25 years of age and will be either assets or liabilities for many 
years to come, depending upon public policies toward them. If we do not 
give them a chance at something like normal living, it is inevitable that 
they will become millions of individual problems. For these able-bodied 
unemployed, I am definitely committed to the giving of jobs instead of 
relief. 

Except in supplementing certain social security laws as passed by the 
States, the Federal] Government has left the care of unemployables—the 
problem of maladjusted individuals—to the States and localities, the field 
which is the natural sphere of the community chests. The Federal Govern- 
ment has chosen to confine itself to the normal victims of the maladjusted 
economy, to create work for the employable unemployed. It is true that 
the national economy does not today permit the Federal Government to 
give useful work to all the employable needy unemployed, but the Federal 
Government is doing so in the great majority of cases. 

The able-bodied unemployed need work and should have it. But equally 
the economic system needs that they should have it. A Federal works 
program not only serves the unemployed, it saves the jobs of those who 
have jobs. Our industrial production cannot progress, as it must, unless 
our masses have income with which to buy its products. That, in brief, 
is an aspect of the relief problem—and a most important aspect—which I 
commend to the thoughtful consideration of all who are enlisted in this 
splendid mobilization for human needs. Only in jobs and more jobs, at 
good pay, shall we find national stability and individual security. 

Meanwhile, encouraged and inspired by a quarter of a century of prac- 
tical activity, which has seen the base of charitable giving steadily spread, 
I hope you will widen your appeal until every citizen with a competence— 
great or little—extends the helping hand to his less-favored brother. That 
is an ambitious goal, but I believe it can be reached. 

Here is a work in which diverse creeds and classes can unite for the 
common good. Let us strive to bring into every community practical 
exemplification of the ideal of being a good neighbor. In that spirit I 
appeal to the American people to present a united front in the 1938 
mobilization for human needs. 


Other proceedings at the meeting were described as fol- 
lows in a Washington dispatch of March 11 to the New 
York “Times” : 

The President said he was happy to greet again the “faithful workers 
for human welfare,’’ and paid a tribute to their efforts, to which response 
was made on the delegates’ behalf by Charles P. Taft, son of the former 
President and Chief Justice and Chairman of this year’s mobilization. 

The formal meeting, held this morning in the East Room, was preceded 
by a brief conference during which the proposed program of relief and 
public welfare, which was adopted by the Citizens Committee in New 
York last Dec. 17 and presented by Mr. Taft to the Senate Committee on 
Unemployment and Relief on Jan. 12, was, for the second time, urged 
upon the President and rejected by him. 

“We are, evidently, in the position of disagreeing with the President of 
the United States on a matter of vital national policy, the problem of 
relief and unemployment,’’ Mr. Taft told the delegates at the luncheon 
meeting soon afterward. 

Ideas Do Not Miz, Says Mr. Taft 

“He said to us this morning that he continues to support the division 
of the load between those who are able-bodied, needy and out of a job, 
and those who are unemployable,’’ Mr. Taft continued. ‘Our program, 
on the other hand, calls for an integrated plan with local administration 
and Federal supervision and standards. The two ideas just don’t mix. 

“We don’t like to disclose the existence of such a conflict, especially 
after enjoying such gracious hospitality and such kindly words for the 
work our agencies do at home. As a group we are not political opponents 
of the President. Social workers and board members and campaign forces 
are not economic royalists. 

“Among us there are perhaps more supporters of the President than 
could be found in any other group. But we are living close to this relief 
problem, closer in many respects than Washington. We model our program 
from life, not from theory. 

“The inequities of Works Progress Administration and relief, part 
national and part local, part adequate and part miserly, create a situation 
which is unfair, undemocratic, and sets up economic classes among relief 
clients. 

“WPA never has employed all employables who need help. The recent 
appropriation of $250,000,000 will provide jobs for an average of 2,220,000 
people when at least 3,000,000 need such jobs. What are the other 800,000 
going to do? 

“Even if Congress should provide enough WPA jobs for all employables, 
local relief for unemployables without Federal supervision and aid would 
still remain inadequate. A combination of financial resources of Federal, 
State and local governments should provide decent and equitable relief, 
direct or work relief, for all persons in need.” . . 

Plan Sponsored by Committee 

The plan presented by Mr. Taft and unanimously approved by the dele- 
gates is sponsored by a national citizens’ committee of 141 men and women, 
and 36 cooperating organizations, of which the administrative agency is 
the Community Chests and Councils to which nine million citizens an- 
nually contribute about $80,000,000. 


—— 


Before Group of Investment Bankers Association 
John W. Hanes of SEC Declares Solution Looking 
Toward Reopening Capital Market Must Be Found 
by Bankers, Otherwise Government May Act 


Speaking before a group of the Investment Bankers 
Association of America on matters concerning investment 
banking and the capital market, John W. Hanes, a member 
of the Securities and Exchange Commission, declared on 
March 17 that ‘‘we must find solutions and work toward 
practical ways of reopening the capital market in our 
capacities as bankers,business men and Government officials,” 
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continuing with a warning that ‘if you cannot reach these 
solutions then the Government . . . may have to impose 


them upon you.” Mr. Hanes spoke at a luncheon in 
Chicago of the Central States Group of the Investment 
Bankers Association. Mr. Hanes stated that “although 
some people are inclined to scoff at private enterprise and 
at democracy, there is no getting away from the fact that 
everything we are and everything we have—the myriad 
of things all around us we eall civilization—we owe to the 
existence of capitalism in a free democracy.” He added, 
we need “capital investment if we are to furnish jobs for 
those who are released for new employment owing to shifts 
away from old industries or from old techniques of those 
industries,” and he noted that “even more capital is re- 
quired if, in addition, we are to provide increased security 
and a higher standard of living for our population.” In 
part he also said: 


Let me make it clear that I appreciate the general feeling on the part of 
the industry against assuming excessive risks. This may not be wholly a 
matter of choice, but may rather be something which has been forced upon 
investment bankers by new conditions. I think there is little doubt that the 
underwriting capital is less extensive today than it was in the ‘twenties. 
There are no more security affiliates. Banks can no longer participate and 
the risk-spreading intermediate or banking groups are no longer available. 
Investment-banking firms Which used to be able to hold deposits can no 
longer do so. All investment-banking firms went through a depression fol- 
lowing 1929 Which shrunk their capital and in recent years they have received 
no new capital or very little new capital to counteract these shrinkages. 

Risk-taking has also been restricted as a result of governmental influences. 
I see no reason to close my eyes to that fact, especially as it concerns the 
operation of our present tax system. . . 

However, while I believe that all these forces have combined to weaken 
the investment-banking machinery and to restrain the fullest possible exer- 
cise of the risk-taking function, I do not necessarily subscribe to a philosophy 
of inaction on your part. You cannot afford to sit and wait for changes, 
ascribing all your difficulties to regulation or taxation, or to both of them. 
If you Want to accomplish changes, you must Work towards them, in part 
by first doing your own job. Someone must take risks as part of our mechan- 
ism of financing industry. If you decide to ‘‘let George do it,’’ you may find 
that George, and perhaps his Uncle Sam, may be forced to do it by default. 
Inaction may mean that you Will write investment banking off the books— 
and that course neither you, I am sure, por anyone Whom I know in Washing- 
ton, Would Welcome. .. . 

Investment bankers, on increasing occasions, are acting merely as ordere 
takers for insurance companies and other institutions. 

And so we find there has developed a substantial amount of private plac- 
ing. Investment bankers dislike this trend, because it means a loss of 
business for them. I have my own doubts as to whether this practice is de- 
sirable from the long-range public viewpoint, but I am not surprised at the 
trend which seems to me to flow logically. In such operations, investment 
bankers may be used on occasion to negotiate the deal, but, thereafter, their 
job ceases and a few institutions take all of the issue of a large industrial 
corporation or public utility without bothering to go through the procedure 
of syndication and distribution. In more than half of these issues there 
has not even been an investment-banking intermediary. By these means, 
investment bankers were short-circulated to the extent of some $1,300,000,- 
000 during the years from 1934 to 1937. The figure is of such proportions 
as to suggest an alarming trend away from the developed machinery of 
securities distritubion, Which has been sanctioned by experience. . . . 

I know too well that the inactivity of the capital market is not all your 
fault. But it is time to study your own situation, to find out just what can 
be done under present conditions and where changes are required or new 
machinery necessary. Since the job cannot be left undone and since the 
job is yours, it is up to you to start thinking of possible remedies. Nor is 
this task of self-examination one which I recommend only to the ‘‘big-city”’ 
firms. As Chairman Douglas indicated when he spoke here some weeks 
ago, the local firms can do much to aid in the financing of deserving small 
business. Perhaps such local houses cannot themselves fully satisfy the 
needs of regional financing for small enterprise, but at least they, too, 
can think about solutions. Maybe the answer lies in changes in existing 
machinery, maybe it lies in the addition of new governmental or semi- 

governmental agencies to assist existing banking and distributing organiza- 
tions to do the job which really is theirs. 

As far as I am concerned, I do not propose to answer these questions today. 
I have tried only to present the problems with what may be a new slant to 
some of you. I have done so because, frankly, I am concerned about this 
country’s future. I wouldn't be in Washington if this were not the case. 
I think all of us recognize that most of these questions which I have dis- 
cussed today are vital to the investment-banking profession, to industry 
and to government. Their solution is necessary and must not be too-long 
postponed. I am told that the accumulated deferred capital expenditure 
since 1930 amounts to many billions of dollars in railroads, construction, 
public utilities, manufacturing and other industries. Consequently, we must 
find solutions and work towards practical ways of reopening the capital 
market in our capacities as bankers, business men, government officials, 
and, may I say, patriots. If you cannot reach these solutions, the Gov- 
ernment, whatever the party in power, may have to impose them upon you, 
because a Government cannot endure unless it can keep the national 
economy going. But I do not think that anyone in the Government wants 
to see things go that far. On the contrary, I am confident, if you attempt 
to work out your own salvation, that the Government will work with you. 
Of my own knowledge, I can only speak about the Securities and Exchange 
Commission. I know that we will not be adamant against changes in the 
existing laws and regulations if they are in the public interest. We will not 
hide ourselves behind red tape and rejoice over your difficulties from the 
Olympian heights of bureaucracy, On the contrary, we recognize the pos- 

sibilities of changes, amendments and improvements, and we will work 
with you. Let me urge you to continue in your efforts towards analysis and 
solution of the problems at hand in order that investment banking may re- 
main a dynamic profession and continue to supply the lifeblood of our in- 
dustrial machine. 


»— 
ee 


Merle Thorpe Urges Congress to Assert Constitutional 
Powers—Tells ABA Regional Conference This Is 
the Only Way New Investment Will Be Encouraged 
—Extracts from Other Speeches at Indianapolis 
Meeting 

New investments in the United States are awaicing 
restoration of “the American practice of written law” and 
the refusal to punish success by tax and other measures, 
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Merle Thorpe, Editor of ‘‘Nation’s Business’”’ said in an 
address yesterday (March 18) before the American Bankers 
Association at Indianapolis. Mr. Thorpe asserted that 
“if Congress reasserts its constitutional powers over appro- 
priations and allocates its funds and refuses to permit the 
abdication of its Comptroller General who sees to it that the 
funds are expended as Congress wills, recognizing at the 
same time that it is possible to balance a budget by economy 
as well as by taxation, then there is hope.” 

Probably no business has suffered more from adverse 
publicity than the banking business in the early nineteen- 
thirties, Robert H. Myers, Vice-President of the Mer- 
chants National Bank of Muncie, Ind., told the conference 
on March 17. The Association reported his speech in part 
as follows: 

“T feel sure that it is not inconsistent with a constructive public relation’s 
program to make proper charges for valuable services rendered. We should 
know by now that we can pay too great a price for so-called good will. 
We should seek the genuine respect of our depositors and communities 
rather than attempt to buy their favor,’’ Mr. Myers stated to the bankers 
in attendance. 

He declared that ‘broadening the bank’s services’’ should include a 
touch of solicitude for the bank’s owners and operators, as well as the cus- 
tomers and the public. 

“TI believe that the bank’s services should be patterned to serve the long- 
range interests of depositors and the public. If our guiding principles are: 
Sound operations from the public standpoint, and profitable operations from 
the stockholders’ standpoint, we will perform an enduring service to our 
clientele, communities and stockholders.”’ 

After explaining that only a few years ago there Was twice the number of 
banking institutions there are today, he stated that they were vying with 
each other in proffer of services and terms to an extent that today seems 
not to have been very smart merchandising. 


Dan H. Otis, the Association’s Agricultural Director, said 
on March 17 that one of the most important contacts an 
aggressive farmer can make is with the banker. He added: 

The aggressive rural banker will find it helpful to rub elbows with the 
farmer on his farm. Friendships have also been strengthened by the 
banker attending farmer meetings, agricultural tours, 4-H Club demon- 
strations, etc. 

This brief discussion can be appropriately terminated with a quotation 
from Eugene Davenport, former Dean of the College of Agriculture of the 
University of Illinois, ‘‘From every point of view, an advancing civilization 
demands an ever advancing agriculture to meet the greater needs of more 
and still more people. How in the name of all that is miraculous and 
supernatural is society to realize upon its necessities? It is a problem of 
the ages that no race has ever solved, and yet it is one that we must meet, 
and meet soon if we would live, and through its solution we shall need to 
address the best brains and the best facilities of which society stands 

James M. Shakelton, Executive Vice-President of the 
Saginaw State Bank of Michigan, urged yesterday that 
banks organize into regional or territorial clearing house 
associations for exchange of knowledge and experience. 
Orval W. Adams, President of the Association, denied on 
March 17 that banking was a monopoly, and added that 
“banking acknowledges no master save the public whom it 
serves and tbe public’s representatives to whom it is respon- 
sible.”” The Association’s transcript of his remarks con- 
tinued: 

Mr. Adams stated that “the ABA is and always has been committed 
to the maintenance of the independent unit bank and the dual banking 
system. The unit bank and the dual system are part of the economic fibre 
of the country,’’ he said. ‘‘Under them banking has been responsive to 
the needs of American community life. With them, this continent was 
conquered and the American agricultural and industrial system was built. 
“The ABA has never believed in absentee ownership in the banking 
system,’’ he continued. ‘‘It believes that the banks in the various com- 
munities should be directly responsible to the people in those communities 
in the conduct of their affairs. The ABA re-stated its position in this regard 
at its convention in Boston last October."’ 

Mr. Adams spoke on ‘‘Meeting the Challenge of Public Service.’”’ Em- 
phasizing the theme of the conference, ‘The Broadening of the Bank’s 
Services,’’ he said, ‘‘We have large responsibilities to the public, not only 
to manage sound banks but to increase our service and to inform the public 
on vital economic matters.” 


Delegates to the conference were told yesterday by E. S. 
Woolley, C.P.A., of New York, that “it is just as essential 
for banks to know their costs as it is for industry to know 
its costs.”” In reporting his address, the Association said: 


“‘Banks,’’ he said, ‘‘are corporations organized for profit, and are there- 
fore subject to the same fundamental law’ which governs all business, 
namely, that all costs plus profits must be recovered through sales. 

“Actually, the only difference between a bank and a retail store is that 
the retail store buys its merchandise in wholesale—large lots—and sells it 
in small lots. The bank, on the other hand, buys its merchandise, the use 
of money, in small lots from the depositors, and sells it in large lots—in the 
bonds and loans and discounts. 

“But the bank. like the store,””’ Mr. Woolley continued, ‘‘must sell for 
more than its costs if it is to continue in business. It can be taken as 
axiomatic that no bank, no matter how large, can long remain a safe bank 
unless it is a profitable bank. 

“Much of the use of money which the bank buys it pays for with service. 
The costs of this service are just as real as the interest paid out in money, 
and often more expensive to the bank. 

“Because, however, they are composed of such things as checkbooks and 
passbooks, rents, expensive machinery and vaults, stationery, salaries, 
etc., they are often considered as ordinary and necessary expenses and no 
attempt is made to allocate them to where they belong.” 

<> 


Richard Whitney Pleads Guilty to Charges of Grand 
Larceny—Broker Makes Statement Saying He Is 
Willing to Pay Penalty, and Baring Other Pecu- 
lations—Remarks as to Exchange Gratuity Fund 


Richard Whitney, head of the brokerage firm bearing his 
name, and former President of the New York Stock Ex- 
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change, this week pleaded guilty in New York City courts 
to two charges of grand larceny, connected with the failure 
of his concern. He will be sentenced on both counts on 
March 28, and is subject to a total term of imprisonment 
ranging to a maximum of 10 to 20 years. The failure of the 
firm, and its suspension from the New York Stock and 
Curb exchanges, was noted in our issue of March 12, pages 
1649-50. On March 14 Mr. Whitney pleaded guilty to the 
misappropriation of $105,000 from a family trust fund, and 
on March 16 he entered a similar plea to an indictment 
charging him with larceny incident to the misuse of $109 ,384 
in bonds from the New York Yacht Club, of which he was 
formerly Treasurer. 

After pleading guilty to the indictment for grand larceny 
of $105,000 on March 14, Mr. Whitney read a statement to 
the court in which he said that he was prepared to pay the 
penalty for his crime, and in which he confessed other in- 
stances of ‘‘unlawful pledge of securities of customers of 
my firm.’’ His statement read: 

On last Wednesday on March 9, at 1 p. m., I issued a public statement 
that I stood ready to make full answers to all questions concerning those 
actions in connection with the failure of my firm which I considered to be 
wrong and for which I assumed full and sole responsibility. Presumably, 
because of the subsequent indictment and subsequent charge I have not 
been called for interrogation. In consequence, I desire on this occasion 
immediately to make the facts available in a clear manner, so that there 
may be no misunderstanding or failure of information in any quarter. 

On Jan. 26, 1938, I had an account in my firm, in which there were 
certain securities, a list of which is in the possession of the authorities. 
Some of these securities were the property of Mary 8S. Baird, the Estate of 
Eila Haggin McKee, the New York Yacht Club and the Estate of George 
R. Sheldon. Since against these securities there were no debit balances, 
they were free and clear. Without the authority of these customers, I 
pledged their securities in a demand loan made to me on my personal note, 
dated Jan. 26, 1938, by the Public National Bank & Trust Co. The pro- 
ceeds of this loan were deposited in my firm. At the time of the failure of 
my firm, op March 8, 1938, the amount of this loan was $280,000. 

On Jan. 7, 1938, and previously, I had possession of certain other securi- 
ties, a list of which is in the possession of the authorities. These securities 
were free and clear, and were the property of the Estate of George R. 
Sheldon. Without the authority of the estate, these securities were pledged 
by my authority in a demand loan made to my firm by the Corn Exchange 
Bank Trust Co., dated Jan. 7, 1938. At the date of the failure of the firm, 
the approximate loan value of these securities was $65,000. 

In January, 1938, Samuel 8. Sands had an account in my firm in which 
there were certain securities, the value of which largely exceeded the debit 
balance in his account then appearing on the books. These securities were 
pledged by my authority in various loans to my firm without his authority 
and were sold during the latter part of January or the early part of Feb- 
ruary, 1938, with the result that these loans to my firm were reduced and 
the account thereupon showed and shows a credit balance of about $279,000, 
due to Samuel S. Sands. 

I have in the past also authorized the unlawful pledge of the securities 
of other persons, including the Gratuity Fund of the New York Stock Ex- 
change, all of which transactions are, I believe, fully shown on the records 
of the firm. In these latter instances there is no loss to any one, since 
these securities were restored to their owners or are on hand for them with 
my firm's receiver. I am ready to make a detailed statement concerning 
these transactions. 

I have very frequently been in touch with the receiver of my firm, volun- 
tarily and at his request, in order to give him every assistance in the ad- 
ministration of the estate, and I shall continue to do so to the full extent 
of my power. 

I make this statement in accordance with my purpose to do all in my 
power to right the wrongs which have been done, and to render every 
possible assistance to all concerned. 

I therefore place myself at the disposal of both the Attorney General 
and the District Attorney, with a view to giving them, jointly or severally, 
whatever information I have, and to facilitate them in the preparation of 
such formal charges against me as they may deem necessary or proper. 

I fully realize the gravity of what has been done and that a penalty must 
be paid. I also fully realize the nature and consequences of the statement 
which I am now making, but I have, nevertheless, determined to make it. 


In describing Mr. Whitney’s plea on March 16, the New 
York ‘‘Sun”’ of that date said: 

Richard Whitney, former power in Wall Street and five times President 
of the New York Stock Exchange, entered in General Sessions today his 
second plea of guilty in three days to a charge of grand larceny. His appear- 
ance was brief and the proceedings were purely routine. 

Specifically, he was charged with the theft of securities valued at $109,384 
from the New York Yacht Club, of which he was formerly Treasurer. He 
pleaded guilty on Monday to the theft of $105,000 from the estate of the 
late George R. Sheldon, his father-in-law, which had a safe-keeping account 
with his firm. 

He is subject to a maximum sentence of from five to 10 years’ imprison- 
ment on each charge. 

Arriving in court just as it was convened by Judge Owen W. Bohan, he 
took a seat in the second row of spectators’ seats to await the calling of his 
case, which was tenth on the calendar... 

When his name was called he . advanced to the bar and stood at 
somewhat more ease than on his previous appearance. The clerk recited 
the charge and asked him how he pleaded. 

“Guilty,” he answered in a clear, ringing voice. 

Judge Bohan fixed March 28 as the date for sentencing, the same day on 
which Whitney will be sentenced for the Sheldon theft. Bail in the same 
amount of $25,000 was continued. 

E. H. H. Simmons, former President of the New York 
Stock Exchange, and now Chairman of the Exchange 
Gratuity Fund, was a witness on March 14 in the examina- 
tion conducted by the State Attorney General’s office. It 
was stated in the ‘‘Wall Street Journal’ of March 15 that 
Mr. Simmons in his testimony included a statement that 
the charges brought by the Exchange against Mr. Whitney 
to be heard by the Governing Board on March 17 included 
one that $200,000 of Baltimore & Ohio RR. bonds held by 
him for the fund’s account and subsequently returned, had 
at one time been used illegally as collateral for loans. In 
part the ‘‘Wall Street Journal’’ added: 
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FP Mr. Simmons also testified that about Nov. 24, 1937, when the fund’s 
cash and securities were returned by Mr. Whitney at its request, he was 
holding $900,000 par value of securities and $221,500 cash 

Mr. Simmons testified that the Gratuity Fund, totaling $2,500,000, was 
administered by him as Chairman and six co-trustees. Funds and securities 
of the fund were at no time in the possession of Mr. Whitney or his firm for 
safe-keeping except when he acted as a broker coincident with changes in 
the portfolio, he said. He gave an outline of contemplated changes in the 
portfolio which started early in 1937 and which ran through to Nov 22, 
1937, when owing to market conditions all switching was abandoned with 
a request to the Whitney firm that all securities and funds be returned. 
This was done within two days, he said. 

Mr. Simmons testified that at no time during 1937 was there any suspicion 
concerning the financial responsibility of Mr. Whitney or his firm, the first 
inkling of which came to light after mid-February, 1938, when the firm 
returned a questionnaire to the Exchange. He outlined the events leading 
up to the return of a questionnaire last February, pointing out that prior 
to Jan. 1 firms with no margin accounts, as was the case with Richard 
Whitney & Co., were not required to make out questionnaires on their 
financial condition. When the rules were changed, effective Jan. 1, the 
questionnaire to Whitney & Co. was sent out in the normal course of 
business . 

D. G. Condon Testifies a 


Daniel G. Condon, called as a witness, testified that he had been a part- 
ner of Richard Whitney & Co. for more than seven years, with a 3% interest. 
He stated that he acted on the floor as a substitute for Mr. Whitney and 
had no office duties or knowledge of loans being made. He first learned of 
any trouble, he asserted, on March 6 when another partner, F. K. Rode- 
wald, telephoned him at his home indicating ‘‘there was some trouble” 
and asking him to be at the office early the following day. 

Examination before the State Attorney General's office was adjourned 
yesterday subject to call at an early date. It was indicated that J. J. 
McManus, a partner of the Whitney firm, would be called. 


The action this week of the Exchange of expelling Mr. 
Whitney from the Exchange, is noted in another item in 
this issue. 

a 


Richard Whitney Expelled By New York Stock Ex- 
change—Two Other Members of Richard Whitney 
& Co. Suspended For Three Years 


On March 17, Richard Whitney was expelled by the New 
York Stock Exchange, whose firm, Richard Whitney & Co., 
as noted in these columns March 12, page 1649, was sus- 
pended for insolvency from the Exchange on March 8. 
Elsewhere in this issue we refer to the plea of guilty entered 
by Mr. Whitney in New York City Courts to charges of 
grand larceny growing out of the failure of the firm. With 
the expulsion of Mr. Whitney from the Exchange this week, 
two other members of his firm, Edwin D. Morgan, Jr. and 
Henry G. Mygatt were suspended for a period of three years. 
Announcement of the action of the Exchange was made on 
March 17 by the Committee on Public Relations as follows: 


The following statement, announcing the result of a hearing held by the 
Governing Committee of the New York Stock Exchange today, will be made 
to the membership of the Exchange by Charles R. Gay, President, at the 
opening of the Exchange tomorrow morning. 

The Charge and Specifications Which were preferred by the Committee 
on Business Conduct at a special meeting of the Governing Committee on 
March 7, 1938, under Section 7 of Article XVII of the Constitution of the 
Exchange, against Richard Whitney, Edwin D. Morgan, Jr. and Henry 
D. Mygatt, members of the Exchange and also members of the firm of 
Richard Whitney & Co., were considered by the Governing Committee at 
a special meeting held on March 17, 1938, immediately upon the expiration 
of the interval of ten days allowed under the Constitution for accused mem- 
bers to answer charges. 

The substance of the Charge and Specifications against Richard Whitney, 
Edwin D. Morgan, Jr. and Henry D. Mygatt was: 

First—That Richard Whitney & Co. wrongfully pledged securities be- 
longing to New York Yacht Club, a customer of said firm, as part of the 
collateral for a loan to said firm. 

Second—That Richard Whitney & Co. wrongfully pledged securities be- 
longing to the Estate of Ella Haggin McKee, a customer of said firm, as 
collateral for a loan to said firm. 

Third—That Richard Medpee 5 4 & Co. wrongfully pledged securities be- 
longing to Campbell Locke and Ralph C. Mason, Executors under the will 
of Eila Haggin McKee, customers of said firm, as part of the collateral for 
a loan to said firm. 

Fourth—That Richard Whitney & Co. wrongfully pledeed securities be- 
longing to the Trustees of the Gratuity Fund of the New York Stock Ex- 
change, customers of said firm, as part of the collateral for loans to said firm. 

Fifth—That in the attested answers to the financial questionnaire issued 
by the Committee on Business Conduct, Richard hitney, Edwin D. 
Morgan, Jr. and Henry D. Mygatt failed to include among the unsecured 
loans to said firm as of January 31, 1938, an unsecured loan made to said 
firm on January 27, 1938 in the amount of $100,000. 


Richard Whitney was found guilty of the Charge and Specifications and 
was expelled. 

Although the evidence before the Governing Committee showed that 
Edwin D. Morgan, Jr., and Henry D. Mygatt had no knowledge of the 
wrongful acts of the firm or the falsity of the questionnaire answers they 
were each found ‘guilty of the Charge and Specifications pursuant to the 
provisions of Section 6 of Article XX of the Constitution, Which makes a 
member of the Exchange responsible for the acts of his firm. Because of the 
evidence showing their lack of knowledge of the wrongful acts Edwin D. 
Morgan, Jr., and Henry D. Mygatt were not expelled but were suspended 
for a period of three years. 


-— 
al 





J. J. McManus of Richard Whitney & Co. Suspended 
from Membership in New York Curb Exchange for 
One Year 

The New York Curb Exchange announced yesterday 

(March 18) that it had suspended John J. McManus from 

regular membership in the Exchange for one year “‘for acts 

of his firm of Richard Whitney & Co., inconsistent with 
just and equitable principles of trade.’’ The Curb’s announce- 
ment also said: 

While Mr. McManus under the constitution of the Exchange is respon- 
sible for the acts of his partners, yet the Exchange was satisfied that Mr. 
McManus Was personally innocent of the acts complained of and had no 
knowledge of them until the investigation by the New York Stock Exchange. 
His interest in the firm Was small. 
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General Committee of New York Curb Exchange 
Appoints Committee on Organization and 
Administration 


The General Committee of the New York Curb Exchange 
on March 17 appointed the following to serve as a Com- 
mittee on Organization and Administration of the Exchange: 
Theodore W. Baumfeld, G. Arthur Callahan, Joseph A. 
Cole, James A. Corcoran, Edwin Posner, W. Reitze and 
Howard C. Sykes. Fred C. Moffatt, President of the 
Exchange and William S. Muller, Vice-President, are ex- 
officio members of the Committee. Mr. Muller was elected 
Chairman and Mr. Sykes, Vice-Chairman. 

The Board of Governors of the Curb Exchange on Feb. 23 
referred in the matter of reorganization to the General 
Committee as was noted in our issue of Feb. 26, page 1342. 


a 


Recent Assumption by Hugh R. Wilson, of Post of 
United States Ambassador to Germany 

Hugh R. Wilson, who was named to succeed William E. 
Dodd, resigned, as United States Ambassador to Germany, 
presented his credentials to Chancellor Adolf Hitler at 
Berlin on March 3. Associated Press accounts from Berlin 
on that date said: 

Military honors were accorde~ the new Ambassador as he arrived and 
left the chancellery. 

“I am looking forward with pleasure to my residence in this country for 
the third time,”” Mr. Wilson said. ‘‘It is my earnest wish that the main- 
tenance and development of friendly relations and bonds which prevail 
between our two countries may be deepened and strengthened while I am 
here. 

*“May I express the hope your Excellency will accord me confidence in 
my work in following out the instructions of my government and seeking 
to establish a sympathetic attitude of the peoples of the two countries.” 

He closed with the customary personal greetings of President Roosevelt. 

Chancellor Hitler, besides acknowledging receipt of the letters of credence 
and thanking Mr. Wilson and reciprocating the President’s wishes, said: 

“IT welcome with vivid satisfaction that you express an earnest wish to 
deepen and strengthen the friendly relations between our two countries 
during your stay in Germany.” 

The new Ambassador, accompanied by his staff, remained with Chancellor 
Hitler for half an hour. 


Mr. Wilson, who was formerly Assistant Secretary of 
State was named to his new post by President Roosevelt in 
January, as noted in our issue of Jan. 8, page 198. The 
resignation of Mr. Dodd, effective in January, was tendered 
in December. 

a 


Henry I. Harriman Appointed Class “C’” Director of 
Federal Reserve Bank of Boston 
The Board of Governors of the Federal Reserve System 
announced on March 14 the appointment of Henry I. Harri- 
man of Boston, Mass, as a class ‘‘C’’ director of the Federal 
Reserve Bank of Boston for the unexpired portion of the 
term ending December 31, 1940. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The Annual Savings Bank Dinner will be held at the 
Hotel St. George, Brooklyn, N. Y., on Saturday evening, 
April 23. Reservations are in charge of William G. Smith, 
of the Brooklyn Savings Bank, Brooklyn, N. Y. 

_——e—— 

George Nichols, of Minot, Hooper & Co., was on March 
15 elected Chairman of the Advisory Board of the 320 Broad- 
way Office of the Chemical Bank & Trust Co. of New York, 
to sueceed the late Ridley Watts. At the same time, Murray 
H. Coggeshall, of Coggeshall & Hicks, was elected to succeed 
Mr. Nichols as Vice-Chairman. 

—~e—- 

At a meeting of the directors of Bankers Trust Co. of 
New York on March 15, Lewis H. Brown was elected a 
director of the bank. Mr. Brown is President and a director 
of the Johns-Manville Corp., a director of the New York 
Telephone Co. and a trustee of the Mutual Life Insurance 
Co. of New York. Mr. Brown started his business career 
as a sales correspondent for the Fort Wayne (Ind.) Cor- 
rugated Paper Co., but left the company in March, 1917, 
to enlist in the Army. Entering the Army as a private, he 
had attained the rank of Captain of Infantry when he re- 
turned from France in May, 1919. After the war he joined 
Montgomery Ward & Co. in Chicago, becoming executive 
assistant to the President, Theodore F. Merseles. When 
Mr. Merseles became President of Johns-Manville Corp., 
he took Mr. Brown with him to New York as his assistant. 
Mr. Brown was made President of Johns-Manville upon the 
death of Mr. Merseles in 1929. 


—_e——_ 

The Dunbar National Bank of New York reported on 
Mar. 7, total assets of $4,079,838, an increase of $170,952 
over the March, 1937, call. Deposits are listed at $3,154,095 
and capital funds at $883,353. 

—_—~oe—— 

On March 3 the New York State Banking Department 
approved an increase im the capital stock of the United 
Loan Industrial Bank of Brooklyn, N. Y., from $135,000 
(consisting of 1,350 shares of the par value of $100 each) 
to $150,000 (consisting of 1,500 shares of the par value of 


$100 each). 
——- @--—_ 
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The New York State Banking Department on March 1 
approved a reduction in the par value of the capital stock 
of the Morris Plan Industrial Bank of Syracuse, Syracuse, 
N. Y., from $100 to $25 per share, and an increase in the 
number of shares from 1,250 to 5,000. 
peeves ela 

In its condensed statement of condition as of March 7, 
covering all offices and foreign branches, the First National 
Bank of Boston, Boston, Mass., reports total deposits of 
$613,871,278 and total resources of $718,150,948 as compared 
with $615,939,169 and $720,348,,564, respectively, on Dec. 351, 
1937. Cash and due from banks in the current statement 
total $233,065,780; loans, discounts and investments, $274,- 
019,967; United States Government securities, $150,726,221, 
and State and municipal securities, $19,060,115. The bank’s 
capital remains unchanged at $27,812,500, but surplus and 
undivided profits have increased to $51,697,406 from $51,- 
514.821 on the earlier date. The figures of Old Colony 
Trust Co., which is beneficially owned by the stockholders 
of the First National Bank of Boston, are not included in 
the foregoing statement. 

Ae 

Directors of the Camden Safe Deposit & Trust Co. and 
the West Jersey Trust Co., both of Camden, N. J., on 
March 14 approved a plan to consolidate the two institu- 
tions to form an organization with approximately $33,- 
000,000 of deposits and total resources of $37,000,000. The 
merger will become effective upon ratification of the plan 
by the stockholders of each bank at meetings to be held 
early in April. The new institution will be known as the 
Camden Trust Co., and will have its head office in the 
present quarters of the Camden Safe Deposit & Trust Co., at 
Broadway and Market Street. A joint statement issued by 
Townsend Stites and Ernest L. Bartelt, the respective Presi- 
dents of the institutions, said: 

All deposits of the two merging institutions will be assumed by the 
Camden Trust Co., which, like its predecessors, will be a member of the 
Federal Deposit Insurance Corporation, as well as of the Federal Reserve 
System. 

The Reconstruction Finance Corporation will subscribe to $3,500,000 of 
new capital for the Camden Trust Co. and the FDIC will advance $12,- 
000,000 to eliminate all unacceptable assets of the two existing banks in 
order to permit the new bank to begin business in a highly sound and 
liquid position. 

Assets pledged as collateral for this advance will be liquidated by the 
FDIC in an orderly manner in order to avoid hardship upon residents of 
the community. 

The State Commissioner of Banking and Insurance of New Jersey, the 
FDIO and the RFC have worked jointly with officers of the two banks in 
developing this plan. 

—-—-@— — 

The Mellon National Bank of Pittsburgh, Pa., in its con- 
dition report as at the close of business Mar. 7, shows total 
resources of $320,282 ,606 (as compared with total assets at 
the close of business Dee. 31, 1937 of $319,253 ,049) of which 
the principal items are: United States obligations, $189,- 
157,756; cash and due from banks, $64,167,797, and loans and 
discounts, $45,751,213. On the debit side of the statement, 
deposits are given as $277,813,121 (as against $276,589,511 
on Dee. 31). The institution’s capital and surplus, at $7,- 
500,000 and $22,500,000, respectively, remain unchanged, 
but undivided profits have increased to $1,251,618 from 
$901,435 on the earlier date. 

—_@——_ 

At a recent meeting of the directors of the Second National 
Bank of Nazareth, Pa., George A. Sundberg was elected 
Cashier to succeed the late A. E. Franz. From ‘Money & 
Commerce” of Mar. 5, we quote: 

George A. Sundberg started his banking career in the Corn Exchange 
Bank & Trust Co. of New York City; after serving for six years in various 
departments, he entered the employ of the International Acceptance Bank 
of New York City. 

WRAt the inception of the First National Bank of Oradell, N. J., in 1928, 
he became associated with that institution in the post of Assistant Cashier 
and had served in that capacity until his appointment to the Cashiership 
of the Second National Bank of Nazareth. 

—-—-e—-_— 


The Corn Exchange National Bank & Trust Co. of Phila- 
delphia, Pa., in its statement of condition as of March 7, 
shows total deposits of $97,784,518 and total assets of $113,- 
451,661, comparing with total deposits and resources of 
$101,669,121 and $117,557,310, respectively, on Dec. 31 last. 
The principal items making up the assets in the current 
statement are: Cash and due from banks, $30,878,800 
(against $37,428,559); United States Government securi- 
ties, $23,869,308 (comparing with $22,800,947); bills dis- 
counted, $18,181,645 (down from $18,428,333); other securi- 
ties, $10,095,631 (against $10,034,015), and demand loans, 
$8,747,885 (down from $8,916,294). The bank’s capital re- 
mains the same at $4,550,000, but surplus and undivided 
profits have risen to $9,036,053 from $8,832,491 on Dec. 31. 

——_@——_ 


John E. Wilson, heretofore an Assistant Vice-President 
and Comptroller of the First National Bank at Pittsburgh, 
Pittsburgh, Pa., was named a Vice-President at a meeting 
of the directors on March 1, it is learned from “Money and 
Commerce” of March 5. Mr. Wilson joined the institution 
as Comptroller in July, 1929, having previously been a 
member of Crowder & Wilson, accounting firm. 

acetiaatifpiiiitins 
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In its statement of condition as of March 7, the Central- 
Penn National Bank of Philadelphia, Philadelphia, Pa., re- 
ports total resources of $61,952,021 as against total resources 
of $67,135,226 on Dec. 31 last, of which the chief items are: 
Cash on hand in Federal Reserve Bank and due from 
banks, $15,782,983; United States Government securities, 
$8,379,822; demand loans, $8,311,127, and time loans and 
discounts, $20,589,783. On the debit side of the statement 
deposits are given at $50,141,006, comparing with $55,437,866 
on Dec. 31. Capital and surplus remain unchanged at 
$3,040,000 and $5,000,000, respectively. Archie D. Swift is 
President. 

cctaitetiigianbins 


The National City Bank of Cleveland, Cleveland, Ohio, 
in its statement of condition as of March 7, shows trust 
funds and public funds and other demand and time deposits 
of $135,338,217 as against $138,236,939 on Dec. 31 last, and 
total resources of $151,560,524 as compared with $153,896,134 
on the earlier date. The principal items making up the 
assets in the present statement are: Cash and due from 
banks, $41,586,583: United States Government obligations, 
$48,503,764, and loans and discounts, $41,507,871. The 
bank’s capital and surplus remain the same at $7,500,000 
and $3,125,000, respectively, but undivided profits have 
increased to $1,290,831 from $1,143,909 on Dec. 31. 
nities 

Total deposits of $124,914,486 and total resources of $141,- 
133,898 are reported in the condition statement of the 
Central National Bank of Cleveland, Cleveland, Ohio, as of 
March 7, comparing with $136,915,019 and $153,244,431, re- 
spectively, on Dec. 31 last. The principal items making up 
the assets in the current statement are: Cash in vault and 
with banks, $33,194,575; United States Government bonds, 
$38,759,393; other bonds and securities, including stock of 
the Federal Reserve Bank, $14,623,263, and loans and dis- 
counts, $47,761,336. The bank’s capital remains unchanged 
at $12,920,000, but surplus and undivided profits account is 
down to $1,458,947 from $1,561,212 on Dee. 31. 


—_e——_ 
As of Mar. 2, the Indiana National Bank of Indianapolis, 
Ind., increased its capital from $3,000,000 to $4,000,000. 


——= 9 

Total deposits of $998,262,638 and total resources of $1,- 
116,230,191 are shown in the statement of condition as of 
Mar. 7 of the Continental Illinois National Bank & Trust Co. 
of Chicago, Chicago, Ill., as compared with $1,006,694,791 
and $1,133,180,037, respectively, on Dec. 31, 1937. In the 
current statement, the principal items making up the assets 
are: Cash and due from banks, $310,643,590; United States 
Government obligations, direct and fully guaranteed, 
$523 505,758, and loans and discounts, $197,403,610. The 
institution’s capital at $75,000,000, and surplus at $17,500,- 
000, remain unchanged, but undivided profits now stand 
at $4,690,642 as against $14,121,019 on Dee. 31. 

——¢——— 

In its conditition statement as of Mar. 7, the National 
Bank of Detroit, Detroit, Mich., reports total deposits of 
$391 ,151,168 and total assets of $423,369,623, as compared 
with $405,605 ,825 and $437 ,648,673, respectively, on Dec. 31 
last. The principal items comprising the assets in the present 
statement are: Cash on hand and due from other banks, 
$138146,009; United States Government obligations, direct 
and or fully guaranteed, $201,889,850, and loans and dis- 
counts, $58,975,811. The bank’s capital and surplus are the 
same as at the earlier date, namely, $17,500,000 and $7,- 
500,000, but undivided profits have increased to $4,431,074 
from $3,946,933. 


—_¢e——_- 

Total resources of $119,242,164 are shown in the condition 
statement of the Manufacturers National Bank of Detroit, 
Detroit, Mich., as at the close of business on Mar. 7 (com- 
paring with $121,882,749 as at the close of business Dec. 31, 
1937), of which the principal items are: United States Gov- 
ernment obligations, direct and fully guaranteed, $36,352,- 
832; eash, balances with other banks, and cash items in 
process of collection, $27,713,107, and loans and discounts 
and mortgage loans, $27,606,557. On the liabilities side of 
the report total deposits are given as $111,708,676 (against 
$114,372,520 at the earlier date), and the bank’s capital 
structure as $6,918,746 (comparing with $6,931,614). 

——@——— 

James M. Shackleton, Executive Vice-President and 
Cashier of the Saginaw State Bank, Saginaw, Mich., since its 
formation, was elected President of the institution on March 
15, sueceeding F. E. McWhirter, who resigned recently as 
President and a member of the directorate. In noting this, 
Saginaw advices on March 15 appearing in the Detroit 
“Free Press,’’ stated that Lawrence Heydrick, assistant 
cashier, becomes cashier, and E. E. Speckhard, assistant 
cashier, H. T. Robinson and Eric F. Wieneke remain as 
Vice-Presidents. 

a 

The final step in the establishment of a city-wide bank- 
ing service by the First Wisconsin National Bank of Mil- 
waukee, Wis., will be taken today (March 19) when the 
Badger State Bank of Milwaukee becomes its twelfth branch 
office. The Badger State Bank is the last of the First 
Wisconsin’s affiliated institutions in Milwaukee to become 
a branch office. Walter Kasten, President of the First 
Wisconsin National Bank, states that it will be known as 
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the Badger office. according to the Milwaukee “Sentinel” 
of March 8, which also said: 

No change will be made in the management or staff, Mr. Kasten said. 
Frank C. Bandelin, President of Badger State, will remain in charge as 
Manager. The Badger State Bank has been affiliated with the First 
Wisconsin since Oct. 21, 1929, when it became a member of the Wisconsin 
Bankshares Corp. It has grown steadily in financial strength until today 
its resources total $6.686,695.40. 

——_e—-— 

Martin Hector, President of the Fargo National Bank, 
Fargo, No. Dak., died in Fargo on March 14 in his 85th 
year. Mr. Hector, who was born in Hamersfest, Norway, 
went to Fargo in 1872. Fifteen years later, 1887, he organized 

the Fargo National Bank and served as President of the 
institution from its opening until his death. 

——e- — 

The Hamilton National Bank of Chattanooga, Tenn., in 
its condition statement as of March 7, reports total deposits 
of $39,923,291 and total resources of $43,993,582, as com- 
pared, respectively, with $40,261,697 and $44,668,655 on 
Dec. 31, 1987. The chief items making up the assets are: 
Cash in vault and due from banks, $15,505,895 against $16,- 
732,044 on the earlier date; United States Government 
bonds, $12,794,189 against $12,139,798, and loans and dis- 
counts, $11,229,479 against $11,103,514. The bank’s capital 
is unchanged at $2,800,000, but surplus and undivided profits 
are $1,252,853, down from $1,271,682 on Dec. 31. 

——-@e—-—_ 

The statement issued by the Hibernia National Bank in 
New Orleans, in response to the call of the Comptroller 
of the Currency as of March 7, exhibits the following 
changes in its principal items during the past 12 months: 
Deposits are now $45,680,000, a gain of $2,100,000; loans 
and discounts are $12,383,000, a gain of $1,280,000; cash and 
due from banks, $19,460,000, a gain of $1,300,000; govern- 
ment bonds, $12,760,000, a decrease of $1,160,000; capital, 
surplus and reserves, $3,825,000, a gain of $43,000. 

——_e—_—_ 

The Wells Fargo Bank & Trust Co. of San Francisco, 
Calif., in its condition statement as of March 7, shows total 
deposits of $206,498,282 and total resources of $236,210,821 
as compared with total deposits and assets of $212,997,854 
and $239,493,992, respectively, on Dec. 31, 1937. The cur- 
rent statement shows cash on hand and with Federal Re- 
serve Bank of $34,161,743; United States bonds, notes and 
bills of $83,873,891, and loans and discounts of $58,027,565. 
The bank’s paid-in capital remains the same at $9,000,000, 
but surplus and undivided profits now stand at $8,594,415 
as against $8,574,877 on Dec. 31 last. 

tietanndaeniiels 

Charles A. Smith, Comptroller of the American Trust Co. 
of San Francisco, Calif., died suddenly in that city while 
walking to his office. Mr. Smith, who was in his 55th year, 
was born in Philadelphia. At the age of 25 he went West 
and obtained a position with the Tonopah Mining Co., 
Tonopah, Nev. Since 1922 he had been Comptroller of the 
Mercantile Trust Co. and its successor, the American 
Trust Co. 

sescuiitleniniie 

Directors of the Bank of America National Trust & Sav- 
ings Association (head office San Francisco, Calif.) met 
in Los Angeles on March 8 and declared dividends for the 
current semi-annual period, payable quarterly, at the regu- 
lar rate of $2.40 per share per annum, established in Septem- 
ber, 1937. This, it was said, means distribution of $4,800,000 
to approximately 160,000 holders of 4,000,000 Bank of 
America shares outstanding. In addition, the directors 
voted to add $4,000,000 to the bank’s surplus, raising the 
total of this account from $36,000,000 to $40,000,000. The 
bank’s announcement also said: 

Payment of the first quarterly dividend will be made on March 31 to 
holders of record as of March 15. Second quarter distribution will be 
made June 30 to stockholders of record June 15. 

——_e——_ 

In its condition statement as of March 7, the First Na- 
tional Bank of Portland, Portland, Ore., reports total assets 
ot $106,695,073 against total assets of $108,660,962 on 
Dec. 31 last. The principal items in the present statement 
are: Cash on hand and due from banks, $28,236,799: 
United States Government bonds, $30,027,779, and loans and 
discounts, $33,579,192. On the debit side of the statement 
total deposits are shown at $98,503,997, comparing with 
$100,629,579 on Dec. 31. The bank’s capital now stands at 
$3,000,000, up from $2,500,000 on the earlier date; surplus 
at $2,650,000 against $2,600,000, and undivided profits at 
$804,530, down from $1,327,643. 

—— @——_ 

The Seattle-First National Bank, Seattle, Wash., in its 
statement of condition at the close of business March 7 
showed deposits of $135,986,514 and total assets of $150.- 
481,183 as compared with $138,741,009 and $152,744.280, re- 
spectively, at the close of business Dec. 31, 1987. The prin- 
cipal items comprising the assets in the current statement 
are: Cash and due from banks, $42,727,525: United States 
Government bonds, $39,715,759, and loans and discounts. 
$47,825,784. The bank’s capital remains at $8,000,000, but 
surplus and undivided profits have increased to $3,954,546 
from $3,714,901, and reserves have decreased to $992,540 
from $1,024,695 on the earlier date. 


—e— 
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The forty-fifth annual report of the Eastern Trust Co. 
(head office Halifax, N. S., Canada) covering the year 1937 
has recently been issued. It shows net earnings, after de- 
ducting charges of management, auditors’ and directors’ 
fees, and all other expenses of $154,834 (against $158,893 
last year) which, when added to $24,150 the balance to 
credit of profit and loss brought forward from the previous 
year, made $178,984 available for distribution. Out of this 
sum $80,000 was deducted to cover four quarterly dividends; 
$8,201 written off office fixtures account ; $7,473 written off 
bank premises; assets written down, $6,035; $28,000 set 
aside for taxes, and $25,000 added to reserve fund, leaving 
a balance of $24,276 to be carried forward to the present 
year’s profit and loss account. Total resources of the trust 
company are shown at $58,910,280 (an increase of $1,534,664 
over the preceding year) ; its paid-up capital, at $1,000,000, 
and its reserve fund (including the $25,000 just added), at 
$300,000. F. B. McCurdy is President of the institution. 











THE CURB EXCHANGE 

Generally lower prices were apparent during the fore part 
of the week but the tone improved on Tuesday and a number 
of modest gains were registered before the market closed. As 
the week progressed the list strengthened but the gains were 
not maintained due to the depressing effect of the news from 
abroad. Some selling was apparent from time to time, and 
while it checked the upward swing, it did not seriously affect 
the tone of the market. The daily transfers gradually in- 
creased as the week advanced. 

Trading was dull and without noteworthy movement dur- 
ing the brief session on Saturday. There was no pressure 
apparent but scattered through the list were a number of 
faunly active stocks that slipped downward from fractions to 
a point or more. These included among others Long Island 
Lighting pref., 2 points to 36; Empire Gas & Fuel, 7% pref. 
3 points to 37; American Superpower pref., 1 point to 12, 
and Aluminum Co. of America, 1 point to 74. Industrial 
specialties were mixed, mining and metal stocks were quiet 
and oil shares were practically unchanged. Some of the low 
priced issues among the public utilities changed hands at 
the previous close. The transfers for the day were approxi- 
mately 59,000 against 47,000 on Saturday a week earlier. 

Transfers were light but prices were generally firm and 
slightly higher on Monday. The upswing mses Pant frac- 
tions to a point or more but the gains were confined largely 
to a small number of the more active of the market leaders. 
Some of the weak spots during the previous sessions moved 
smartly forward, particularly Aluminum Co. of America 
which advanced 144 points to 75144; Babeock & Wileox, 1 
point to 781%; Bunker Hill Sullivan, 114% points to 13; Cities 
Service pref., 114 points to 301%; Jones & Laughlin Steel, 
1 point to 31, and Valspar pref., 17% points to 347%. Num- 
erous advances in minor fractions were also apparent as the 
market came to a close. The volume of sale: was down to 
90,000 against 140,000 on Friday the last full trading day. 

Mining and metal issues, oil stocks and industnal 
specialties were moderately strong on Tuesday and scored 
gains ranging from 1 to 4 or more points. A few of the 
market favorites failed to move with the trend but the list, 
as a whole, was higher at the close. In the public utility 
group buying was more selective and the gains were smaller. 
Prominent among the stocks closing on the side of the ad- 
vanee were Aluminum Co. of America, 34% points to 78%; 
Babeock & Wileox, 5 points to 8314; Colts Patent Firearms, 
4 points to 59; National Power & Light pref. (6), 3 points 
to 51; Newmont Mining, 3 points to61 14; Aluminium Ltd., 
4 points to 88; Gulf Oil Corp., 154 points to 395; and 
Pittsburgh Plate Glass, 11% points to 77%. 

Opening prices were firm on Wednesday but the European 
situation had a depressing effect on the market which soon 
weakened and losses ranging from 1 to 3 or more points were 
listed around midsession. Considerable selling was in 
evidence during the early afternoon and when this subsided 
stocks were slightly firmer but the early losses were only 
partly recovered. The volume of transfers was the largest 
of the week, the total turnover moving up to 172,770 shares 
against 119,360 on Tuesday. Outstanding among the 
declines were Aluminum Co. of America, 414% points to 74: 
Royal Typewriter, 41% points to 40%, and Pittsburgh & 
Lake Erie, 414 points to 50. 

Curb market prices were mixed on Thursday, and while 
the oil shares and some of the industrial specialties regained 
part of the previous day’s losses during the forenoon, a 
goodly part of the improvement was cancelled in the reces- 
sions of the closing hour. The gains were most apparent in 
the mining and metal stocks, Aluminum Co. of Ameraca 
advancing 11% points to 754%, while Newmont Mining 
climbed upward 2% points to 60. Sherwin Williams regis- 
tered an overnight gain of 1 point at 884. Prominent on 
the downside were Babeock & Wileox 2 points to 804%, 
Niles-Bement-Pond 21% points to 31 and United Gas pref. 
(7) 8% points to 841%. The transfers were down to approxi- 
mately 148,960 shares with 32 advances and 189 declines. 

Price movements continued to point downward on Friday, 
and as selling became more pronounced, the volume of sales 
climbed to the highest peak in several weeks. High priced 
stocks bore the brunt of the selling and numerous declines 
ranging up to 2 or more points were apparent as the session 
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came to a close. The losses were not confined to any group 
of shares but extended to all sections of the list, many dipping 
into new low ground for the year or more. Outstanding 
among the losses were Pittsburgh Plate Glass 914 points to 
66; Safety Car Heating & Lighting 7 points to 69; Sherwin 
Williams 3 points to 8514; Lynch Corp. 3 points to 30; 
Nehi Corp. 334 points to 37% and Newmont Mining 4 
points to 66. As compared with Friday of last week prices 
were lower, Aluminum Co. of America closing last night at 
74 against 75 on Friday a week ago; American Cyanamid B 
at 2114 against 2214; American Gas & Electric at 22% against 
24%4; Carrier Corp. at 2334 against 26; Creole Petroleum at 
22 against 2214; Ford of Canada A at 15 against 17%¢; Gulf 
Oil Corp. at 371% against 38; Hudson Bay Mining & Smelting 
at 241% against 2534; Humble Oil (new) at 65%4 against 
6624; International Petroleum at 26%4 against 307%; Lake 
Shore Mines at 475% against 5214; New Jersey Zine at 57 %% 
against 6214; Niagara Hudson Power at 7 against 714, and 
Wright Hargreaves at 65% against 7%4. 
DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 
























































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
March 18, 1938 Shares) Domestic |Government | Corporate Total 
Saturday .......-.-. 58,970 $527 ,000 $4,000 $12,000 $543 ,000 
J ps 90,170 831,000 31,000 15,000 877,000 
:. eee pipe 119,110 1,204,000 44,000 36,000 1,284,000 
Wednesday ._.....-- 172,815} 1,081,000 74,000 24,000] 1,179,000 
,;: ee 148,560] 1,050,000 28,000 47,000} 1,125,000 
PHO cues ab dade é 280,275| 1,447,000 47,000 75,000} 1,569,000 
, _— ae 869,900! $6,140,000 $228 .000 $209.000! $6,577,000 
Sales at Week Ended March 18 Jan. 1 to March 18 
New York Curb 
Exchange 1938 1937 1938 1937 
Stocks—No. of shares. 869,900 2,800,495 8,780,666 44,698 ,566 
Bonds 
Toit cexk wane $6,140,000) $11,671,000 $63,876,000 $128,603 ,000 
Foreign government _ - 228,000 90,000 1,613,000 3,840,C00 
Foreign corporate... - 209,000 200,000 1,547,000 4,304,000 
: ee $6,577,000' $11,961,000 $67,036,000 $136,747 ,000 











CURRENT NOTICES 


—C. E. Rundquist and John W. Ericson have become associated with 
Hatch, Piper & Co., Inc., in their trading department. 

—James A. Duncan, Jr., has become associated with R. H. Johnson & 
Co. in their sales department. 








THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 





Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.12 Mar.14 Mar.15 Mar.16 Mar.17 Mar.18 

Boots Pure Drugs_.... 44/- 43 /~ 38 /9 39/9 41/6 
British Amer Tobacco. 102 /6 96 /6 96 /- 90 /- 95/714 
Cable & W ordinary--_. £63 £60% £57% £58 % £58 % 
Canadian Marconi... 4/6 4/- 4/- 4/- 4/- 
Central Min & Invest. £24 £23 £22 £22% £224% 
Cons Goldfields of S A. 70 /- 68/9 63/9 65 /- 65 /- 
Courtaulds 8 & Co... 39/3 39 /- 37 /- 37 /- 37/3 
> ae £8 % £8% £8 £7% £7% 
Distillers Co_...__._. 95/- 93/9 87 /- 87 /- 90 /6 
Electric & Musical Ind_ 13/6 13/6 13/- 11/6 12/6 
;. &? epee Holiday 20/3 20/6 19/- 19/3 20 /- 
Gaumont Pictures ord. 5/6 5/6 5/3 5/- §/- 

Miictbinthoimabicnes 2/- 2/- 1/9 2/- 2/- 
Hudsons Bay Co.-.-.-. 20 /6 20/6 20 /- 19/3 19/6 
Imp Tob of GB & I... 139/6 135 6 131 - 124 - 126 /- 
London Midland Ry... £21% £20 % £19% £19% £20 34 
Metal Box........... 68 /- 68 /- 66 /- 65/9 65 /- 
Rand Mines.......... £8 % £8716 £8% \% £84% 
} yy ee £15% £15% £15 £15% £14% 
Roan Antelope Cop M. 17/6 18/- 16/6 16/6 16/9 
Rolls Royce._-....... 88/1% 85 /- 84/44 85/7% #£85/7% 
Royal Dutch Co_....- £38% £38 4% £37 £37 £37 4 
Shell Transport... .... £4% £44 £4\% £4% £4% 
Unilever Ltd... wld 38 /- 37 /6 34/6 34/- 34/6 
United Molasses... .. 23 /- 22/6 19/9 19/6 20 /- 
Weedovdhscebnnce 21/- 20/9 20 /6 20/74 21/ 
West Witwatersrand 

nb hE ebiaae © £7% £8 £6% £6% £634 


z Ex-dividend. 


THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 
each day of the past week: 








Per Cent of Par 





Mar. Mar. Mar. Mar. Mar. Mar. 

12 14 15 16 17 18 

Allgemeine Elektrizitaets-Geselischaft--_.. om 236 236: 314 114. 114 
Berliner Handels-Geselischaft (6%)-.....- 130 130 130 130 130 += =«©130 
Berliner Kraft u. Licht (8%)--..-------... 166 166 165 165 165 
Commerz-und Privat-Bank A. G. (5%)---.123 123 123 123 123 123 
Dessauer Gas (5%)--...--.-.---------.-- . i... 2. 2a 6hlUce. 6 
Deutsche Bank (5%)-...-.---.------.-.- 127 128 128 128 128 128 
Deutsche Erdoel (6%)-..-.--.----------- 141 142 142 141 142 142 
Deutsche Reichsbahn (German Rys. pf.7%)132 132 132 132 132 132 
Dresdner Bank (4%)..-.-.--..---.--...- 116 116 116 116 116 += 116 
Farbenindustrie I. G. (7%)-....-.-.----.. 158 160 159 158 160 160 
CE i nb nucwnenaceaccsone 8 148 147 147 148 148 
Hamburger Elektrizitaetswerke (8%) -_...-.- = 154 153 153 154 154 
MD thdsbtinthidekuatusdtbacotekuaeaa ean.) ae  ———— 78 
Mannesmann Roehren (44% %)--..--- agen. cob) | cee eee ~. 598:..e 
Reena ens iin iene Gnu cau. ean aie! wae > ane 
40 SEE --211 2197 198 197 198 198 

Rheinische Braunkohlen (8%)--..--....-. -. 232 232 232 233 £234 
Salzdetfurth (6%)-..-.-.....---------..- mee -- 166 166 166 166 
Siemens & Halske (8%)-_......-.-.-.- ---202 205 206 206 209 209 


x Ex Dividend 


FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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With correspondents in practically all foreign 
countries, we are in position to extend world- 
wide banking facilities to exporters and importers. 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
MARCH 12, 1938, TO MARCH 158, 1938, INCLUSIVE 





Noon Buying Rate for Cable Transfers in New York 
Country and Monetary! Value tn Untted States Money 


Unt 





























Mar. 12; Mar. 14; Mar. 15); Mar. 16; Mar. 17 |; Mar. 18 
Europe— 3 $ 3 $ z $ 
Austria, schilling-...-| .188933* a a a a a 
Belgium, belga- --- - - .168476 | .168319 | .168334 | .168261 | .168288 168205 
Bulgaria, lev-.------ .012450*| .012550*| .012550*| .012500*) .012500*| .012500* 
Czechoslov’ia, koruna) .035064 | .035056 | .035030 | .034995 | .034964 034948 
Denmark, krone.---| .222991 | .222635 | .222247 | .221736 | .221843 | .221152 
Engl’d, pound sterl’g}4.995625 |4.987958 |4.978458 |4.965875 |4.970125 |4.954208 
Finland, markka....| .022033 | .022010 | .022004 | .021970 | .021945 | .021887 
France, franc-.----- .031925 | .030461 | .030550 | .030571 | .031102 | .030768 
Germany, reichsmark| .402279 | .402222 | .401559 | .401450 | .401419 | .401108 
Greece, drachma..-.-.| .009160*| .009139*| .009116*| .009103*| .009095*| .009078* 
Hungary, pengo-.-..-| .198625*! .198600*| .198175*| .198250*! .198250*| .198125* 
TR; Mic ccécsnced 052608 . .052605 | .052605 | .052605 , .052604 | .052605 
Netherlands, guilder_| .556815 | .555935 | .554553 | .551653 | .553428 | .551739 
Norway, krone----- -250979 | .250620 | .250172 | .249590 | .249693 248910 
Poland, zloty..-.-.- 189500 | .189533 | .189025 | .188900 | .188900 188666 
Portugal, escudo..--| .045243 | .045050 | .045009 | .004904 | .044925 044915 
Rumania, leu.-...--- 007332*| .007342*| .007342*| .007321*| .007342*| .097342* 
Spain, peseta..-.-..- 057500*| .057333*| .057500*| .057100*| .057833*| .058250* 
Sweden, krona------ 257206 | .256868 | .256362 | .255804 | .255887 | .255137 
Switzerland, franc...| .230803 | .230400 | .230121 | .229716 | .229614 229092 
Yugoslavia, dinar...| .023375*| .023300*| .023275*| .023250*| .023237*| .023225* 
Asia— 
China— 
Chefoo (yuan) dol’r| .293718 | .292500*| .290458*| .290125*) .289708*| .282291* 
Hankow (yuan) dol} .293718 | .292500*| .290458*| .290125*| .289708*| .282291* 
Shanghai (yuan) dol) .293109 | .292500*| .290812*| .290562*| .290093*| .283593* 
Tientsin (yuan) dol.} .292312 | .290500*| .289593*| .289031*| .286156*| .279656* 
Hongkong, dollar_| .311750 | .311156 | .308468 | .308812 | .307500 | .307437 
British India, rupee__| .376963 | .376739 | .376044 | .375139 | .375512 | .374125 
JOPAD, FOR..c-c<-~ -288300 | .287916 | .287190 | .286833 | .286395 | .285675 
Straits Settlem’ts, dol! .581625 | .581375 | .580000 | .578500 | .578875 | .577500 
Australasia— | 
Australia, pound----'3.980104*/3.974218*|3.966875*| 3.956822 *|3.960000* 3.947916* 
New Zealand, pound. 4.011979*/4.006500*'3.997187* 3.987544*|3.992187* 3.979791* 
Africa— 
South Africa, pound -|4.948750*/4.939375*|4.930267 *|4.920156 */4.922767 *|4.907500* 
North America— 
Canada, dollar--..-- -999205 | .999075 | .998580 | .988185 | .997083 | .993485 
CHE, CNR. -cccncne .999000 | .999166 | .999166 | .999166 | .999166 | .999166 
Mexico, peso.-.----- .277500 | .277500 | .277500 | .277500 | .277500 | .277500 
Newfoundl’d, dollar_| .996763 | .996562 | .996113 | .995625 | .994589 | .990957 
South America— 
Argentina, peso--.--- 332858*| .332590*, .331858*| .331362*| .331254*| .330420« 
Brazil, milreis------ 058700*] .058700*| .058600*| .058700*| .058700*| .059000« 
Chile, peso—official_| .051680*] .051680*| .051680*| .051680*| .051680*| .051680« 
‘od “ export_| .040000*| .040000*| .040000*| .040000*%| .040000*| .040000+ 
Colombia, peso...--| .546500*| .546500*| .546500*| .546500*| .546500*| .546500« 
Uruguay, peso_----- .656965*! .656633*| .654855*| .654040*! .653667*' .652505 « 











* Nominal rate. a No rates available. 








COURSE OF BANK CLEARINGS 

Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
March 19) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
25.0% below those for the corresponding week last year. 
Our preliminary total stands at $6,042,175,813, against 
$8 061,102,151 for the same week in 1937. At this center 





















there is a loss for the week ended Friday of 26.4%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending March 19 1938 1937 Cent 
Se II iss ciel ini sodp Aline eon ai peat $3,030,532,770 | $4,120,161,277 | —26.4 
GAs ntcdcnndbdcedeecawutknnakile 232,465,192 292,270,664 | —20.5 
SE 25155. tenswabicbaene 314,000,000 383,000,000 | —18.0 
SETI OTA as Gist FA 176,074,827 235,069,000 | —25.1 
RII Ls doa bs un veiwisccicauee 79,925,301 92,440,031 | —13.5 
2 PE ee ere eee 85,300,000 97,900,000 | —12.9 
Cc cote aamawacadicnemde cel 127,970,000 146,079,000 | —12.4 
PE, Si 60 bs aac eonisstns been 110,137,037 134,169,915 | —17.9 
CE es ctu daw die deca nidaeiaes 76,127,437 110,047,206 | —30.8 
ITER PEERS ESOS Aen 79,955,188 96,965,355 | —17.5 
I pwitchéniecosnscdoursolan 54,875,954 61,569,909 | —10.9 
Eleven cities, five days............. $4,367,363,706 | $5,769,672,357 | —24.3 
Other cities, five days...........-.-.- 667,782,805 869,464,825 | —23.2 
Total all cities, five days...........- $5,035,146,511 | $6,639,137,182 | —24.2 
ere 1,007,029 ,302 1,421,964,969 | —29.2 
Total all cities for week.-_...------ $6,042,175,813 | $8,061,102,151 | —25.0 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 


of the week in all cases has to be estimated. 4 
In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 


results for the week previous—the week ended March a 


to 


For that week there was a decrease of 21.9%, the 
of clearings for the whole country having amounte 








Financial 


$5,334,130,989, against $6,829,543,162 in the same week in 
1937 .g Outside of this city there was a decrease of 18.1%, 
the bank clearings at this center having recorded a loss of 
24.2%. We group the cities according to the Federal Re- 
serve districts in which they are located and from this it 
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Clearings at— 


Week Ended March 12 








appears that in the New York Reserve District (including 
this city) the totals record a fallin, off of 23.9%, in the Boston 
Reserve District of 24.2% and in the Philadelphia Reserve 


District of 16.9%. 


The Cleveland Reserve District shows 


a loss of 25.4%, the Richmond Reserve District and the 


Atlanta Reserve District of 7.8%. 


In the Chicago Reserve 


District there is a decrease of 23.7%, in the St. Louis Reserve 


District of 1 
of 15.6%. 


7.4% 


and in the Minneapolis Reserve District 
In the Kansas City Reserve District the totals 


are smaller by 18.9%, in tbe Dallas Reserve District by 5.6% 
and in the San Francisco Reserve District by 11.4%. 
In the following we furnish asummary by Fedeval Reserve 


districts: 


SUMMARY Of BANK CLEARINGS 

































Inc.or 

Week End. Mar, 12, 1938 1938 1937 Dec, 1936 1935 
Federal Reserve Dists. 3 3 % $ 3 
lst Boston----12 cities 213,430,496 281,533,326] —24.2 245,083,090 227,625,526 
2nd New York.13 “ 3,305,775,735] 4,346,272,250] —23.9] 4,008,896,218] 3,959,454,998 
3rd Philadelphial0 “ 325,315,351 391,439,979] —16.9 340,042,447 337,051,610 
4th Cleveland..5 “ 223,807,778 299,815,422] —25.4 242,889,293 223,114,339 
5th Richmond.6 “ 122,670,179 133,022,546] —7.8 107,977,657 109,786,906 
6th Atlanta....10 “ 149,284,198 161,863,246] —7.8 122,643,535 128,087,761 
7th Chicago ...18 “ 391,458,535 513,222,487] —23.7 450,432,182 385,585,214 
8th St. Louis...4 “ 122,662,729 148,535,267] —17.4 126,407,051 121,255,598 
9th Minneapolis 7 “* §3,360,075 98,753,335} —15.6 86,314,428 82,447,051 
10th KansasCity10 “* 114,177,572 140,848,678] —18.9 125,905,769 113,437,010 
11th Dalias___.. a 61,927,333 65,598,321] —65.6 55,503,008 48,414,009 
12th San Fran..ll “ 220,261,008 248,638,305] —11.4 229,211,387 205,178,535 

NS, inxs irate 112 cities} 5,334,130,989] 6,829,543,162] —21.9] 6,141,306,065] 5,941,438,557 
Outside N. Y. City....- 2,126,230,870] 2,596,484,643] —16.1] 2,225,595,162] 2,074,743,133 
are 32 cities 273,383,214 354,378,6741 —22.9 317,093,943 263,432,903 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 
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inc. or 
1938 1937 Dec. 1936 1935 
| % & 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor.. - - 462,591 615,358] —24.8 491,272 457,811 

Portiand----.-- 1,737,854 2,058,083} —15.6 1,840,243 1,678,100 
fass.—Boston..| 180,968,303) 243,467,420] —25.7| 207,698,973] 199,319,737 
Fall River - - - -| 638,132 832,099] —23.3 891,759 825,739 
a | 380,349 409,609| —7.1 384 614 319,420 
New Bedford --' 528,589 619,620} —14.6 637,607 764,045 

k Springfield. - ~~ 2,939,374 3,363,102} —12.6 3,239,436 2,764,085 
Worcester- ---- 1,720,477 2,267,341| —24.1 A.698,600 1,376,728 

Conn.— Hartford) 10,456,769 12,223,604) —14.5 14,678,453 8,416,354 
New Haven- --_| 3,500,994 4,104,835] —14.7 3,298,053 2,859,241 

R.1I.—Providence| 9,594,800 11,138,100} —13.9 9,801,100 8,527,800 

N.H.—Manches'r} 501,964 434,155) +15.6 422,950 316,466 
(Total 12 cities)| 213,430,496] 281,533,326) —24.2} 245,083,090] 227,625,526 
Second Feder/al Reserve Djistrict—-New| York- 

N. Y.—Albany-- 12,715,890 5,931,561} +114.4 6,094,050 5,309,304 
Binghamton. -- 860,143 875,147, —1.7 985,631 1,132,274 
pee 25,000 ,000 34,500,000] —27.5 28.200,000 25,000,000 
6 cewne 415,402 652,995| —36.4 511,298 481,876 
Jamestown----!| 605,763 920,775| —34.2 570,308 478,056 
New York... ./3,207,900,119)4,233,058,519| —24.2]3,915,710,903/3,866,695,424 
Rochester... -- 7,444,488 8,031,994, —7.3 6,578,654 5,639,260 
Syracuse...... 3,536,605 4,259,941) —17.6 3,619,825 3,246,614 
Westchester Co) 3,077,962 2,478,925) +24.2 2,402,019 2,122,740 

Conn.—Stamford! 3,182,437 3,531,938; —9.9 3,334,755 2,310,055 

N. J.—Montelair} 270,288 *380,000) —28.9 348,901 450,000 
Pee ines oss | 16,492,474 19,375,248| —14.9 16,703,179 17,416,743 
Northern N. J-| 24,274,164 32,244,907! —24.7 23,836,695 29,172,652 

Total 13 cities) |3,305,775,73514,346,272,250| —23.9])4,008,896,218/3,959,454,998 
Third Federal | Reserve Dist|rict—-Vhilad | el phia|— 

Pa .— Altoona... -- 383 ,036 447,718) —14.4 474,635 375,688 
Bethlehem - . -- *450,000 671,901} —33.0 434,428 x 
Chester... ...-.- 243,522 308,955} —21.2 216,631 253 ,560 
Lancaster - ..-- 1,146,053 1,692,175] —32.3 1,059,819 849,071 
Philadelphia_..| 313,000,000} 379,000,000} —17.4| 327,000,000} 327,000,000 
Reading... .-.- 1,028,323 1,322,064] —22.2 1,119,753 1,137,151 
Scranton. ----- 1,929,655 2,262,469] —14.7 2,307 ,633 1,908,328 
Wilkes-Barre - -| 503,126 1,089,166] —26.3 922,799 892,338 
ph | 1.252,636 1,677,531] —25.3 1,460,049 1,120,774 

N.J.—Trenton-. 5,079,000 2,968,000} +71.1 5,046.700 3,514,700 
Total (10 cities)| 325,315,351] 391,439,979] —16.9| 340,042,447] 337,051,610 
Fourth Feder/a!l Reserve Dj/istrict—-Clev|eland — 

Ohio—Canton. -- x x x x x 
Cincinnati... - 52,042,793 65,240,241} —20.2 50,274,659 51,417,249 
Cleveland... .- 66,729,908 87 ,066,323| —23.4 71,194,710 60,649,258 
Columbus. .-.- 8,953,700 13,605,200] —34.2 13,978,500 11,515,100 
Mansfield --- -- 1,355,813 1,883,412] —28.0 1,190,829 1,008,939 
Youngstown. -- x x x x x 

Pa.—Pittsburgh - 94,725,564] 132,020,246] —28.2|] 106 250 595 98,523,793 
Total (5 cities).| 223,807,778) 290,815,422|} —25.4| 242,889,293] 223,114,339 
Fifth Federal | Reserve Dist |rict— Richm|ond— 

W.Va.—Hunt’ton 301,595 367 ,085| —17.8 220,063 117,286 

Va.—Norfolk_.-- 2,236,000 2,918,000} —23.4 2,142,000 2,130,000 
Richmond - - - -| 32,942,719 34,795,994, —5.3 29,579,764 30,805,842 

8. C.— Charleston 1,063,874 1,346,540] —21.0 940,120 948,757 

Md.—Baltimore - 64,981,755 67,910,659} —4.3 55,503,099 58,047 265 

D. C.—Wash’g'n 21,144,236 25,684,268| —17.7 19,592,611 17,737,756 
Total (6 cities).| 122,670.179| 133,022,546] —7.8| 107,977,657) 109,786,906 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.— Knoxville 4,022,139 3,745,479| +7.4 3,391,622 2,906,670 
Nashville_-... 16,839,655 19,766,875| —14.8 16,067,718 14,812,194 

Ga .— Atlanta... -- 51,100,000 56,700,000; —9.9 43,000,000 46,200,000 
Augusta.._..- | 1,031,352 1,441,701} —28.5 1,162,289 1,191,932 
Macon...___- | 934,124 1,065,747| —12.4 799 614 790,699 

Fla.—Jack’nville.| 15,892,000 17,101,000} —7.1 13,063,000 12,870,000 

Ala .—-Birm'ham - 17,611,502 20,437,799] —13.8 15,428,604 19,385,986 
Mobile- ~~. .-- 1,436,167 1,552,361] —7.5 1,232,495 1,093,240 

Miss .—Jackson-- x x x x x 
Vicksburg_ - - -- 149,019 229,184] —35.0 122,852 105,565 

La.—New Orleans 40,268,230 39,823,100} +1.1 28,375,341 28,731,475 
Total (10 cities)| 149,284,198] 161,863,246} —7.8] 122,643,535] 128,087,761 


































































































Inc. or 
1938 1937 Dec. 1936 1935 
3 % 3 $ 
Seventh Feder/al Reserve Djistrict — Chi|cago — 

Mich.—Ann Arbor 263 ,048 410,361] —35.9 311,611 407,846 
Detroit......- 69,087,390} 109,736,218} —37.0 88,511,561 88,099,215 
Grand Rapids. 1,913,171 3,079,095] —37.9 2,378,287 1,942,924 
Lansing... - 1,110,407 1,402,139] —20.8 1,350,569 1,247,275 

Ind.—Ft. Wayne 849,029 1,198,397] —29.2 1,059,835 704,515 
Indianapolis. 16,394,000 19,388,000] —15.4 14,717,000 13,225,000 
South Bend_-- 1,142,237 1,548,366} —26.2 1,067,673 770,375 
Terre Haute_-- 4,227,599 4,893,955] —13.6 4,571,681 3,725,408 

Wis.— Milwaukee 18,971,934 24,071,063) —21.2 21,243,646 16,596,528 

Ia.—Ced. Rapids 1,028,673 1,184,987} —13.2 892,928 806,013 
Des Moines... 7,221,436 7,981,159] —9.5 7,241,974 6,280,519 
Sioux City. __- 2,913,108 2,959,000] —1.9 2,864,750 2,526,639 

Ill.—Bloomington 275,628 388,010} —29.0 390,883 297,033 
Chicago... - 259,969,619] 327,102,104] —20.5| 297,467,450) 243,931,316 
Decatur... 791,843 973,737] —18.7 744,706 607 ,974 
0 3,121,546 4,086,586] —23.6 3,723,459 2,690,784 
Rockford... ... 1,074,889 1,380,922} —22.2 891,416 796,350 
Springfield. _ —- 1,102,978 1,438,388] —23.3 1,002,753 929,500 
Total (18 cities)} 391,458,535] 513,222,487] —23.7| 450,432,182} 385,585,214 

Eithth Federa|! Reserve Dis|trict—St. Lo|uis— 

Mo.—St. Louis... 73,400,000 87,800,000} —16.4 79,400.000 76,000,000 

Ky .—Louisville_. 30,153,169 40,188,601} —25.0 31,864,854 28,781,756 

Tenn.— Memphis 18,604,560 19,978,666} —6.9 14,670,197 16,127,842 

Til. — Jacksonville x x x x x 
Quincy ....... 505,000 568,000} —11.1 472,000 346,000 
Total (4 cities).| 122,662,729] 148,535,267] —17.4| 126,407,051] 121,255,598 
Ninth Federal) Reserve Dis|trict — Minn|eapolis|— 

Minn.—Duluth_-. 2,687,474 3,494,430) —23.1 2,486,466 1,882,487 
Minneapolis. -- 52,901,592 62,980,000} —16.0 54,520,102 51,122,223 
Ge. PWilsscans 22,467,982 26,386,488] —14.9 24,167,590 24,176,322 

N. D.—Fargo-.. 2,090,141 2,249,254) —7.1 1,918,953 1,834,391 

8. D.—Aberdeen_ 549,797 622,899] —11.7 524,339 519,566 

Mont.—Billings 623,227 653,224 —4.6 577,861 449,154 
Helena......- 2,039,862 2,367,040) —13.8 2,119,117 2,462,908 
Total (7 cities) - 83,360,075 98,753,335] —15.6 86,314,428 82,447,051 
Tenth Federal Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont.. 97,618 100,140} —2.5 121,981 100,567 
Hastings-_-....- 132,279 193,291], —31.6 118,964 93,665 
Lincoln. ...... 2,100,112 2,540,132) —17.3 2,721,918 2,209,085 
a eae 27,801,288} 34,627,403) —19.7 32,798,756 29,088,192 

Kan.—Topeka... 2,360,750 1,711,811) +37.9 2,511,214 1,990,731 
., =e 2,794,781 3,228,893] —13.4 2,906,524 2,863,020 

Mo.—Kan. City. 75,185,963 93,998,246] —20.0 80,391,547 73,029,492 
St. Joseph _.- 2,626,283 3,019,420} —13.0 2,926,077 2,929,772 

Colo.—Col. Sprgs 584,379 788,031] —25.8 744,545 599,515 
PRRs wacnes 494,119 641,311] —23.0 664,243 532,971 
Total (10 cities)} 114,177,572] 140,848,678} —18.9} 125,905,769} 113,437,010 
Fleventh Fedejral Reserve |District—Da|llas— 

Texas—Austin_-- 1,464,065 1,486,134) —1.5 1,217,781 1,700,604 
| ere 47,230,080 50,243,668| —6.0 42,657,164 36,619,513 
Ft. Worth.... 6,901,577 7,025,387| —1.8 6,455,722 4,971,973 
Galveston. ---- 2,055,000 2,062,000} —0.3 1,828,000 2,307,000 
Wichita Falls _- 1,004,735 868,124) +15.7 763,369 762,191 

La.—Shreveport-. 3,271,876 3,913,008} —16.4 2,580,972 2,052,728 
Total (6 cities) - 61,927,333 65,598,321 —5.6 55,503,008 48,414,009 
Twelfth Federjal Reserve Djostrict—San| Franc|isco— 

Wash .—Seattle—_ 31,339,056 36,163,175) —13.3 30,591,814 27,490,201 
Spokane-.-.--. 6,850,000 9,151,000} —25.1 8,714,000 7,929,000 
, 0 >> 761,060 906,119] —16.0 777,330 510,374 

Ore.—Portland - - 28,597,866 30,793,268} —7.1 28,536,124 26,644,865 

Utah—S. L. City 12,863,573 15,848,589] —18.8 13,245,415 11,024,554 

Calif.—L’g Beach 3,936,421 4,544,464) —13.4 4,022,737 3,290,904 
Pasadena... 3,766,195 4,815,038] —21.8 3,611,757 2,832,488 
San Francisco.| 126,843,000] 140,225,304] —9.5|] 134,625,636] 121,035,298 
San Jose....-.- 2,245,561 2,578,642 12.9 2,207,310 1,894,675 
Santa Barbara. 1,372,642 1,388,496], —1.1 1,261,375 1,090,939 
Stockton. ..-.--. 1,685,634 2,224,210] —24.2 1,617,889 1,435,237 
Total (11 cities)}| 220,261,008} 248,638,305) —11.4| 229,211,387 205,178,535 

Grand total (112 
ee 5,334,130,989|6,829,543,162| —21.9]6,141,306,065]5,941 438,557 

Outside New York}2,126,230,870|2,596,484,643] —18.1/2,225,595,162/2,074,743,133 

Week Ended March 10 
Clearings at— a 
Inc. or 
1938 1937 Dec. 1936 1935 
Canada— $ $ % $s $ 

Tee. ot acces 95,559,046| 125,903,046) —24.1 109,852,586 92,635,244 

Montreal. .....- 83,127,981} 112,625,319] —26.2 94,637 ,826 77,216,532 

Winnipeg _-.---- 21,052,954 28,603,013] —26.4 42,967,695 27,784,559 

Vancouver. -....- 14,225,710 19,962,895] —28.7 15,629,868 14,030,755 

(Sees 20,448,764 25,476,572| —19.7 15,826,445 18,565,192 

EN, « boecces 5,589,520 4,161,266] +34.3 3,788,007 3,454,040 

| 7 2,260,947 2,439,249 —7.3 2,049,659 1,789,886 

Hamilton. .--.-.- 3,977,123 4,132,008} —3.7 4,052,929 3,297,932 

era” 4,277,477 5,905,244] —27.6 5,061,990 4,419,310 

ft a 1,529,239 1,807,243] —-15.4 1,568,550 1,345,623 

VISIR os0 0006s 1,485,135 1,728,200} —14.1 1,614,626 1,412,581 

LOGGOR. .cccnsve 2,021,691 2,529,886] —20.1 2,448,378 2,141,294 

Edmonton. --.--- 3,310,252 3,343,850} —1.0 3,425,500 3,113,223 

. 9 Ess 2,270,883 2,952,065] —-23.1 2,592,694 2,314,846 

Brandon. --.----- 225,868 227,374] —0.7 243,453 217,837 
Lethbridge - ----- 381,617 358,309 +6.5 394,025 360,070 
Saskatoon... --.-- 1,017,880 1,124,310] —¥9.5 1,144,397 953,933 
Moose Jaw.....- 407 ,940 507,589] —19.6 450,732 347.893 
Brantford--.---- 741,087 888,530] —16.6 766,425 705,481 
Fort William - - -- 682,297 679,976, +0.3 475,019 414,505 
New Westminster 643,001 595,253] +8.0 502,485 503,895 
Medicine Hat-.-. 151,997 165,308} —S.1 108 ,667 146,773 
Peterborough. --- 543,618 545,591] —0.4 580,151 482,776 
Sherbrooke. - - - -- 701,953 599,846] + 17.0 466,232 542,084 
Kitchener. --.-~--- 988,010 914,734 +8.0 870,769 724,214 
LL 0lU 2,639,509 3,018,702] —12.6 2,568 82° 2,014,603 
Prince Albert - - -- 279,449 309,003} —9.6 282,440 223,521 
Moncton...--.-- 615,233 569,159) +8.1 559,844 520,188 
Kingston. ---.--- 504,138 502,566) +0.3 503,126 396,296 
Chatham .-.-.-..-- 482,438 526,887] —8.4 456,123 374,246 
BOGMER . oncopeocce 398,171 445,449) —10.6 403 ,532 315,213 
a 842,286 830,232} +1.5 800,938 668 ,358 

Tota! (32 cities)| 273,383,214] 354,378,674] —22.9| 317.093,943| 263,432,903 





* Estimated. 





x Figures not available. 
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THE ENGLISH GOLD AND SILVER {MARKETS __ 


We reprint the following from the weekly cireular “of 
Samuel Montagu & Co. of London, written under date of 
March 2, 1938: 

GOLD 


The Bank of England gold reserve against notes amounted to £326,- 
407,160 on Feb. 23rd showing no change as compared with the previous 
Wednesday. 

In the open market the amount of bar gold disposed of at the daily 
fixing during the week was about £1,900,000, which included some new 
production. There was a considerable falling-off in Continental demand, 
but as official quarters were prepared to absorb offerings the sterling price 

was well maintained and continued to include substantial premiums over 


dollar exchange parity. 


uotations: 
S Per Fine Per Fine 
Ounce Ounce 
7, aaa 139s. 94d Mar. boo -ceecs-eonen Ty 934d. 
SS aaa 139s. 9%d eS eee ee 139s. 
, J Soe 139s. 944d Dan tnersvceenet 139s Py tad 
\, > epee 139s. 9d 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on Feb. 21 to mid-day on Feb. 28. 





Imports Exports 

British South Africa-- --- Sh Be TOR, | op seescnchoses £83 ,661 
British East Africa_----- 15,067 Netherlands..........-.-. 135,902 
British India j So  s. clniuaus 775,177 
Australia----- DI nttshbomreawedes 5,664 
New Zealand... Other countries......-_.- 1,638 
Sl So. <5 ib adtinaasudintie aaa 
ED ori incendie oe oar 000 
RS a ohacl o aidhes iw tome dain 501 
Netherlands 9, 
DWIOMIARG . . . cccccene 10,993 
Other countries.-.-.----- 19,255 

£3 ,562 335 £1,002 ,042 


The SS. Strathnaver which sailed from Bombay on Feb. 26 carries gold 
to the value of about £465,000. 

The Southern Rhodesian gold output for January, 1938 amounted to 
68,020 fine ounces as compared with 66,848 fine ounces for December, 1937 
and 65,572 fine ounces for January, 1937. 

SILVER 

The market has been quiet and prices have shown only small movements 
during the past week. 

The Indian budget, announced on Feb. 26th, made no change in the 
silver import duty which therefore remains at 3 annas per fine ounce. The 
fact that there was no reduction seems to have occasioned some disappoint- 
ment in the Bazaars, as there was some Indian selling following the an- 
nouncement, whereas previously this quarter had shown more disposition 
to buy. Selling however was not pressed and with bear convering purchases 
in evidence, offerings were absorbed without much difficulty. 

The market has a steady undertone and no wide change is expected in 
the near future. 

It was announced on Feb. 28th that the United States Treasury had 
extended through March the agreement to buy 1,200,000 ounces of newly 
mined silver from Canada and 5,000,000 ounces from Mexico. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on Feb. 21st to mid-day on Feb. 28th.: 


Imports— Exports 
, Roa, ee £34,185 Hay States of America _c £904,815 
New me, alg Me Ee OS FF ie Gy ae Says 48.267 
AE Sa AR FA 5,472 pe ity “t Dependencies__... ¢22,31 
British CN 36 ain ctwnad FF eo See eee 14,470 
British East Africa__._---- fp | poe ssp ,02 
DEE Sunk Sebewsscwnde Se We, So. cose eas acces ,05 
DT 224 Uhesenswaaeedio Pe Pe. pcan ecnadkbesn< 1,170 
SS cigdcasenceweceh 3,063 Other countries..........- 2,318 
| eee 2,678 
Other countries--.--.-.-- wa 2,236 
£138,279 £997 ,430 


a Coin of legal tender in the United Kingdom. b Including £13,333 in 
coin not of legal tender in the United Kingdom. c Coin not of legal tender 
in the United Kingdom. 

Quotations during the week: 


IN LONDON IN NEW YORK 
Bar Silver per Oz. Std. (Per Ounce .999 Fine) 

Cash 2 Mos. 
Feb. 24....-- 20%d 19%d 7S Se 45 cents 
Feb. 25.-.--.-.- 20 3-16d. 1915-16d. Feb. 24..---.---------- 45 cents 
Feb. 26.---.-.- 20 3-16d. 19 %d. Ms Mbidcbnsnanas anaes 45 cents 
Feb. 28...-.-- 20 1-16d. le Se a Tee irae 45 cents 
» at eer 20 1-16d. 19%d. Es Bb ntil ected han ese 45 cents 
Me. Bonense 20 1-16d. PPh, MES! Docaponundh ene otal 45 cents 
Average. -..-.-. 20.115d. 19.865d. 


The highest rate of exchange on New York recorded during the period 
from Feb. 24th to March 2, 1938 was $5.02% and the lowest $5.01 4. 
Statistics for the month of February, 1938: 


—Bar Silver per Oz. Std.— Bar Gold 
Cash 2 Mos. per Oz. Fine 
Highest price__.......--.-.- 20d. 19 15-16d. 139s. 104d. 
Lowest price__-...-.---.-- 19 15-16d. 19d. 139s. 7d. 
BURG» cccndinn vaccine 20.1589d. 19.8307d. 139s. 9.17d. 





ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





Sat., Mon., Tues., Wed., Thurs., Frt., 
March 12 March 14 March 15 March 16 March 17 March 18 
Silver, per oz__ 20%d. 20 5-16d. 20%d. 20%d. 20 4d. 20 9-16d. 
one. p. Shen aan =. 8d. 1398.84. 1398.9 4d. 1400" Mod. 1408.2d 
nsols, . Holiday 74% £735 £71} £74 : F 
British 336%. 4 % lg 74% £72% 
arLoan_... Holiday £102 £100% £99 4 £1 : 1 
British 42% ly 00% £10044 
1960-90- ___- Holiday £114 £112% £111% £112\% £112\% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 
44% 44% 


Bar N.Y.( for.) Closed 44% % %4 
U. 8. Treasury st tee: 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








COMPLETE PUBLIC DEBT OF THE UNITED STATES 


This statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued as of Nov. 30, 
1937, delayed in publication, has now been received, and as 
interest attaches to the details of available cash and the gross 
and net debt on that date, we append a summary thereof, 
making comparison with the same date i in 1936. 


Financial 








Chronicle March 19, 1938 


CASH AVAILABLEJTO PAY MATURING OBLIGATIONS 
Nor. 30, 1937 Nov. 30, 1936 
$ $ 
Balance end of month by dally statements._.....-. 2,60%,228,140 1,405,614,615 
Add or Deduat—Excess or deficiency of receipts over 























or under disbursements on belated items. -------- +8,025,599 —15,150,176 
2,616,253,739 1,390,464,439 
Deduct outstanding obligations: ; es 
Matured interest obligations. .......----------- 41,478,122 25,569 ,667 
Disbursing officers’ checks -_--....-------------- 461,204,701 567 ,883 ,462 
Discount accrued on War Savings certificates. - --- 3,580,270 3,666,295 
Settlement on warrant checks......------------ 515,631 764,163 
eee Gy de ne a reneeanr ey am 506,778,724 597 ,883 ,587 
Balance, deficit (—) or surplus (+)_....-.------- +2109475.015 +792.580,852 
INTEREST-BEARING DEBT OUTSTANDING 
Interes Nov. 30, 1937 Nov. 30, 1936 
Title of Loan— Payable $ $ 
ee ee Q.-M. 49,800,000 49,800,000 
3s convertible bonds of 1946-1947_........--- Q.-J 28,894,500 28,894,500 
Certificates of indebtedness: 
Special: 
4s Adjusted Service Ctf. Fund—Series 1938__-. 31,800,000 103,891,000 
2%s Unemployment Trust Fund—Series 1938. . 573,831,000 
4\4s Treasury bonds of 1947-1952_..........% A.-O. 758,945,800 758,955,800 
38 Treasury bonds of 1944-1954. ............- J.-D. 1,036,692,900 1,036,702,900 
3s Treasury bonds of 1946-1956_......--.- M.-S. 489,080,100 489,080,100 
3%s Treasury bonds of 1943-47_............ J.-D. 454,135,200 454,135,200 
3%s Treasury bonds of 1940-1943_........... J.-D. 352,993,450 352,993,950 
3%s Treasury bonds of 1941-1943_..- -M.-S. 544,870,050 544,870,050 
3s Treasury bonds of 1946-1949_. ---J.-D. 818,627,000 818,627,500 
3s Treasury bonds of 1951-1955_.....--..... M.-S. 755,434,500 755,476,000 
3s Treasury bonds of 1941_.............. F.-A. 834,453,200 834,463,200 
4s-3 4s'Treasury bonds of 1943-1945__._.... A.-O. 1,400,528,750 1. 400,534,750 
3s Treasury bonds of 1944-1946._........_- —O. 1,518,737,650 1,518,737,650 
3s Treasury bonds of 1946-1948. ..........-.-. J.-D. 1,035,874,400 1.035,874,900 
3%s Treasury bonds of 1949-1952. ...-......- J-D. 491,375,100 491,375,100 
2%s Treasury bonds of 1955-1960.......-..-- M.-8. 2;611,095,150 2,611,112,650 
2%s Treasury bonds of 1945-1947_.......-.-.-- M.-S. 1,214,428,950 1,214,428,950 
2%s Treasury bonds of 1948-1951_......-..-.. M.-S. 1,223,496,350 1,223,496,850 
2%s Treasury bonds of 1951-1954. ..-......-. J.-D. 1,626,687,650 1,626,688,150 
2%s Treasury bonds of 1956-1959_.......-.-- M.S. 981,837,550 981,848,050 
2s Treasury bonds of 1949-1953.........-.. J.-D. 1,786,360,050 « mibeceacaaaiacin 
, te ED EE Oh dcedcoadacctebeees c184,712,435 191,976,509 
TD. ©, Stee DORE, BITE Meo cc ccecsococucecoces c342,920,891 255,714,769 
77, ie, Se , SE 9p woenacseccpaonses ST) 3=)=— awn eecedan 
I ono deneemneennboorndnehed 45,629,620 — 
3s Adjusted Service bonds of 1945........-.-.---- 350,801,150 466,480,800 
4s Adjusted Service bonds, (Govt. Life Insurance 
GUE. 30 dnbsedasedeabuibdsceaéaane 8) § iia 
234s Postal Savings bonds..............-...-- J.-J. 118,367,560 119,974,320 
SEE SIL. «2. 4a 4 me nediediiembbienne 11,587,680,950 11,366,414,550 
WE EE dabtandcdedbduckoonsndeccsadinenee 2,402,636,000 2,352,929,000 
Aggregate of interest-bearing debt.........-.---- 36,513,551 ,612 33,085,477,198 
ee eee eee 476,743,429 562,683,938 
DERG, COUPES GURNEE... cc mcoccccesccecsecoceses 105,558,785 143,051,595 
pe ee ee ee eee a37,095,853,826 33,791,212,731 
Deduct Treasury surplus or add Treasury deficit... -.. +2109475,015 +792,580,852 
PENG. + cae ddtdvbonectusbemeakeeeaee b34,986,378,811 32,998,631,879 





a Total gross debt Oct. 31, 1937, on the basis of daily Treasury statements, was 
$37 ,093,523,041.22, and the net amount of public debt redemption and receipts 
in transit, &c., was $2,330,784.86. b No reduction is made on account of obliga- 
tions of foreign governments or other investments. c Amounts issued and retired 
include accrued discount, amounts outstanding are stated at current redemption 
values. 


CONTINGENT LIABILITIES OF THE UNITED STATES, NOV. 30, 
Compiled from Latest Reports Received by the Treasury 


1937 





























Amount of Contingent Liabiltty 
Detatl 
Principal Interest a Total 

Guaranteed by the U. S.\— 

Fed’l Farm Mtge. Corp.: $ $ 8 s 

3%" bonds of 1944-49- 862,085,600; 1,149,447 863 ,235,047 

34% % bds. of 1944-64- 98,028,600 672,585 98,701,185 

3% ‘bonds of 1942-47. 236,482,200) 2,680,131 239,162,331 

2% % bds. of 1942-47. 103,147,500 709,139 103 ,856 ,639) . 

. 14% bonds of 1939_- 100,122,000 375,457 100,497 ,457 
1% % bonds of 1939_- 10,000,000 10,416 10,010,416 
ie Sel 
*1 409,865,900) 5,597,177; ------.-.- bl ,415,463 077 
Fed'l{Housing Admin.: 

3% debentures. ----- 152,905 1,422) 154,327 154,327 
Home Owners’ L'n Corp.: 

3% bds.. ser A, '44-"52 905,073,225) 2,262,683; 907,335,908 

2%% ponds. series B, 

|S eee 1,072,763,350| 9,833,660, 1,082,597,010 

2%, 4 ser.E,1938| ° 49/532'100| 288,937, ° 49,821,037 

1%% bds., ser F, 1939 ,. £ ee 325,254,750 

24%% bonds, series G. 

ST ee A 584,553,250) 5,480,186) 590,033,436 
f2,937,176,675| 17,865,467) ---------- 2,955,042,142 
Reconstruc’n Fin. Corp.: 

14% notes, series K_ 296,972,666) 2,056, 900] 299 ,029,567| ©299,029,567 
Ce BE) nctecconeel  . sesedel. <enecé asien|, meena 
ie «| iat ae | Sante aaa” . ‘aaa canna 

Total, based upon } 

DO tecchees. gdeenameknels .>cocanel .-sescdaecum 4,669 689,115 

On Credtt of the U. 8.— 

i ee ell a © sseiakdl iy eeeeeebent--) tagaaataees 
Postal Savings System: = 
Funds due depositors.| 1,269,887,180| 32,230,732 d1 302,117,913) 
Total, based upon 
credit of the U S noenseeMelll - -eeeeUel -secetdnsae 1,302,117,913 

Other Obligattons— 

2 TEED! Ccseceenas” _weccia®s xa oe = Sian e4,263,590,134 














* Includes only bonds issued and outstanding. 

a After deducting amounts of funds deposited with the Treasurer of the United 
States to meet interest payments. 

b Does not include $10,000,000 face amount of bonds and accrued interest thereon, 
held by Treasury and reflected in the public debt. 

c Does not include $3,545,000,000 face amount of notes and accrued interest 
thereon, held by Treasury and reflected in the public debt. 

d Figures as of Sept. 30, 1937—figures as of Nov. 30, 1937, not available. Offset 
by cash in designated depository banks and accrued interest amounting to $133,- 
394,279.38, which is secured by the pledge of collateral as provided in the Regula- 
tions of the Posta! Savings System, having a face value of $135,624,218.25, cash 
in possession of System amounting to $65,833,017.02 and Government and Govern- 
ment-guaranteed securities with a face value of $1,091,299,830 held as investments, 
and other assets. 

e In actual circulation, exclusive of $9,938,.342.81 redemption fund deposited in 
the Treasury and $341,933,393 of their own Federal Reserve notes held by the 
issuing banks. The collateral security for Federal Reserve notes issued are (1) $4,- 
644,632,000 in gold certificates and credits with the Treasurer of the United States 
payable in gold certificates, (2) United States Government securities of a face value 
of $20,000,000 and (3) commercial paper of a face amount of $16,013,000. 

f Includes only unmatured bonds issued and outstanding. Funds have been 
deposited with the Treasurer of the United States for payment of matured bonds 
which have not been presented for redemption. 
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Toronto Stock Exchange—Curb Section 


March 12 to March 18, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week | 

Stocks— Par)| Price \Low High\ Shares | Low High 
EE aS ee ., — are 2 30 2 Mar 2 Mar 
Brett Trethewey _._..._- 1 4% 4% 5%| 16,000) 4%c Feb| 12c Jan 
) ERR: <j 3% 3% 5 3% Mar 4 Jan 
Canada Bud____._...... s 7 6% 7% 180| 6%ec Mar 9c Jan 
Cc inaedos 1; 100 100 120 2,875 1.00 Mar 140 Jan 
Canadian Wirebound_.._*|}______ 19% aa” 19% Mar! 20 Jan 
Coast Copper .........-- 5| 250 | 250 975; 2.50 Mar| 4.00 Jan 
Cobalt Contact._... ... 1 1 1 7 %| 17,500 le Feb| lke Jan 
Consolidated Paper.....- s 4 3% 5%) 8,066 3% Mar 7 Jan 
Dalhousie Oil s 41 55 6,000 4le Mar 69c Jan 
Dominion Bridge ad 23 28% 520} 23 Mar| 32% Jan 
/ see ee s 45 45 1,600 45e Mar 65e Feb 
Hamilton Bridge 6 6 10) 6 Mar 8% Jan 
Honey Dew_..........-.- 40c 40c¢ 50 40c Mar 60c Jan 
Honey Dew pref 12 12 120; 12 Mar; 14 Jan 
Humberstone 15 16 45) 15 Mar| 20% Jan 
Inter Metals A 6% 8 1,265 6 Feb 9% Jan 
.. aaa 72 76 110} 72 Mar} 76 Mar 
Kirkiand Townasite 15 18 .| 6,600 l5ec Mar| 23ce Jan 
— Sgaaayetirect 1 1%} 7,000) le Feb| 1%ce Feb 
Mandy - - . 13 17 6,500! 12¢ Mar) 24c Jan 
Mercury “Mills pret----100 a 15 15 10; 15 Mar) 19% Jan 
Montreal LH & P__..._- s| 28% 28% 30 382} 28% Mar; 31 Mar 
National Steel Car___..__ s| 32 32 39% 413; 32 Mar| 41% Feb 
Oil Selections. __........ s 3 3 3%} 3,000 3c Feb 4\%c Jan 
Osisko Lake Mines______ a 5 5 2,000 5e Mar 13c Jan 
Pawnee-Kirkland _______ ee 1% «1% 500 le Jan 2e Jan 
Pend Oreille. ........... 1} 160 152 210 48,770 1.52 Mar 2.62 Jan 
Ritchie Gold_-_.........- | EN 2 2%! 6,200 Feb 3c 0: Jan 
Robb Montbray ......_. 1 1% 1% 1%| 7,500) lMe Jan) 2%e Feb 
Rogers Majestic. _...._- s 3 3% 490 3 Mar 4 Jan 
Shawinigan W & P______ *| 19 18% 20 95; 18% Mar| 21% Feb 
Gandara Pavieg........---|------ 2% 2% 405 2% Mar 4% Jan 
DS 100} 12 12 1 70; 12 Mar| 23 Jan 
Supertest ord........... *| 31 31 31 112} 31 Mar; 31 Mar 
| ESTES: *| 30 30 30 30, 30 Mar| 30 Mar 
ae 1 9% 9% 12%| 37,200; $%c Mar] 265¢ Jan 
United Fuel pref___.__ 100} 34%| 33% 35 230| 33% Mar; 42 Jan 
Walkerville Brew________ * 1.25 1.25 1.30 350 1.25 Mar 1.50 Feb 
Waterloo MfgA________- We 1.50 1.50 15 1.40 Feb 1.75 Jan 

















* No par value. 








CHANGES IN NATIONAL BANK NOTES 


We give below tables which show all the monthly changes 
in National bank notes and in bonds and legal tenders on 
deposit therefor: 


























Amount Bonds National Bank Circulation Afloat on— 

on Deposts to 

Secure Circula- 

tton for National Lega 
Bank Notes Bonas Tenders Total 
s 9 $ _§$ 

en ees we Py 232,932,970 232,932,970 
ee Rr oye a236,914,116 236,914,116 
Ce a a242,185,925 242,185,925 
DE tnnds:  natonmee b600 ,000 a246,235,165 246,835,165 
Ce Missal sbaecone b600,000 a250.515,885 251,115,885 
Bept.301937...-) -......- b600,000 a256,727,515 257,327,515 
BAe ase. . «nensdoe b600,000 a261,542,195 262,142,195 
Se Se toenl’  «déieccne b600,000 a265,492,159 266,092,159 
June 30 1937... b600 .00U a271,564.454 272,164,454 
May 31 1937---_- b600,000 a277 ,484,675 278,084,675 
Apr. 30 1937_.-.- b600 ,000 a283 639,865 284,239,865 
Mar. 31 1937_--.- b600,000 a290 584,270 291,184,270 
ee eee b600 .000 a297 .476.385 298 ,076.385 





$2,258,881.50 Federal Reserve bank notes outstanding March 1, 1938, secured by 


lawful money, against $2,279,182 on March 1, 1937. 

a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 

b Secured by $600,000 U. 8S. 2% Consols, 1930, deposited with U. 8S. Treasurer. 

The following shows the amount of National bank notes 
afloat and the amount of legal tender deposits Feb. 1, 1938, 
and March 1, 1938, and their increase or decrease during the 
month of February: 


National Bank Notes—Total ashi 
Amount afloat Feb. 1, 1938____ és 
Net decrease during February _- 


$236,914,116 
3,981,146 


$232 ,932,970 


$236,914,116 
3,981,146 


Amount of bank notes afloat March 1, 1938_- 

Legai Tender Notes— 
Amount deposited to redeem National bank notes Feb. 1, 1938____ 
Net amount of bank notes redeemed in February eset ind 


Amount on deposit to redeem National bank notes, March 1, 1938_ a$232,932.970 
a Includes proceeds for called bonds redeemed by Secretary of the Treasury. 








NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


Mar. 7—The Neodesha National Bank, Neodesha, Kan_ 

Effective Feb. 26, 1938. Liquidatin agent, W. H. 

Neodesha, Kan. Absorbed by the First National Bank of 
Neodesha, Kan., Charter No. 6914. 


CHANGE OF TITLE 
Mar. 7—The First National Bank of Valley Junction, West Des Moines, 
Iowa, to ‘First National Bank of West Des Moines, " to agree with 
change of name of place where bank is located. 
COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 


Amount 


Mar. 4—First National Bank in Breckenridge, Breckenridge, 

Texas. From $90,000 to $100,000---_------------_---.._-- $10,000 
Mar. 10-—The First National aa of Riverdale, Riverdale, 

Calif Pee Ba Ae OG DME neck cece cede rc cccncétieead 10,000 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the re emption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 


Company and Issue— Date P. 

*Animal “Prap Co. of America CA notes of 1940______/ Apr. : 1865 
A palachian Power Co., Ist 5s, 1941 June 
aterpillar Tractor Co., preferred stock warrants_-_----—/ Apr. 30 ett 





Chronicle 1821 

Company and Issue— Date Page 
Chicago Union Station Co. , Suaranteed 4s, CO April 1 907 
Commonwealth Utilities Corp., 6% series A, 1938_______-_ ay 1 1546 
*Connecticut Power Co., Ist 3%s, In cniasiahantiieked aie Apr. 1 1871 
*Consumers Co. of Illinois, Ist I te he ee. AT Apr. 1 1872 
*Consumers Natural Gas Co., coll trust 6s, 1944... ._- ay 1 1872 
*Dallas Gas Co., Ist mtge. 6s, 1941___..._........__.. Mar. 25 1873 
Dayton Power & Light Rc es LEe ocnncnbhciadmaniide <9e- 1 1708 
Denver Gas & Electric Co., "gen. mtge. 5s. pote ie Saat eral ay 1 1548 
*Equitable Office Building Corp., 5% a RO oom cial May 2 874 
eral Light & neactign Co. 1st liens of 1042 Sickie > emnihie Apr. 15 1709 
Helvetia Coal Minin "YS ee eegen tater April 1 1554 
Interborough Rapid ok Co . Ist a: MES. os os tacts oka Apr. 1 1077 
Lake Erie Power & Light Co., series A, 1946____._...._. Apr. 1 1403 
NSE RP Or eeengetonetergeeatianety 2. ay 1 1403 
Lawrence Portland Cement Co. 5s, 1942.__.......-.-- Apr. 1 404 
Lexington Water Co. 5s, 1960...__.............---«-. Apr. 1 1557 
Libby, McNeill & oe 3S! eer gerwath) $4 Apr 1 918 
McOoll-Frontenac Oil Co. .Ltd.,6% Ist mtge. A’s, 1949-_ we 1 1405 
Monon Coal Co. ist mtge. 5s, 1955___....._.--.______- Mar. 25 1718 
National Terminals Corp. 614s, 1943__--.--.-.-.-..... Apr. 1 1719 
Northern Paper Mils 1st mtge. serial 5s_________--__-- ay 1 1722 
77a Rees tie.. 106 G8, TOER. 8. oon nnsatoces Apr. 1 1887 
*Pennsylvania RR., gen. mtge. 3 34s, series C, 1970____- —_ 31 1887 
Pillsbury Flour Mills Co. Ist 6s, 194 See gee tare 1413 
*St. Joseph Ry., Light, Heat & Power Go., ist 5s, 19462 July 120 
Sauda Falls Co.. Ltd., Ist US ae 1416 
*Sayre Electric Co., ist 56, 1947_____-.--.--.---....-. 1889 
*Spang, Chalfant & Set ist Sg 1890 


James Talcott, Inc., preferred stock. ......._.-.-- 1569 
Traylor eat ames © “the: Co. preferred stock “ 











Virginia Power Co. Ist 2  , Seatomeepqhespgeeedd ~ =e 1389 
*(Raphael) Weill & Co., 8% preferred stock.___________ . 1898 
*Wolthausen Hat, Ltd., Ist s, age PRS, ESI A 1905 
(Alan) Wood Steel Co. Ist Gi MI acinus diem ofenies ‘ 1732 
* Announcements this week. 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our ‘General Corporation and Investment 
News Department”’ in the week when declared. 


The dividends announced this week are: 




















Per When | Holders 
Name of Company Share | Payablejof Record 
Aetna Insurance Co. (quar.)--.------------- 40c |Apr. 1]Mar. 16 
Affiliated Fund. Inc_- ae a aa 8c |Apr. 15|Apr. 1 
Amewort® Mtg. Co. (omitted). 
d Wood Preserving Co., 7% pref. (quar.)| $134 |Apr. 1/Mar. 26 
Allen Wales Adding Machine Corp. —_ 

$6 preferred (quarterly) ----------------.-- $1% |Mar. 31|Mar. 21 
Aluminum Co. of Amer. 6% “pref. (quar. ) $16 Apr. 1)/Mar. 17 
American Brake Shoe & Foundry 5 25c |Mar. 31|/Mar. 25 

Preferred (quar.) .-----| $1.31%4|Mar. 31}Mar. 25 
American Hard Rubber 8% pref. (quar.) $2 |Mar. 31/Mar. 15 
American Hide & Leather (no pref. action). p 
American Investment Co. of Ill. 7% pref. (qu.)-| 43%c |Apr. 1]/Mar. 21 

8% preferred (quar.) 50c |Apr. 1|Mar. 21 
American Maize Products, pref. (quar. pea $1%4 |Mar. 31|/Mar. 24 
American Mfg. Co. pref. (quar.) $14 |Mar. 31/Mar. 15 
American Thermos Bottle. - ' _25€ may i Hope: 20 

Preferred (quar.) - - os ou 87 4c BP: _1{[Mar. 21 
Angostura-W uppermann.-. 25 jae 10c |Mar. 31/Mar. 21 
Arundel Corp. (quar.) 25¢ Apr. 1/Mar. 18 
Art Metal Cons ruction__ ' 50c |Apr. 1)/Mar. 24 
Attleboro Gas Light Corp. (reduced) , a $2 |Apr. 1/Mar. 15 
Auto Finance Co. (Greenwood, 8. C.) (quar.) 25c |Apr. 1/Mar. 21 

6% preferred (quarterly) - ---------------- 75¢c |Apr. 1/Mar. 21 
Backstav Welt Co. (omitted). . ‘ 

Badger Paint & Hardware Stores, (quar. ------ 50¢ |Apr. 1/Mar. 25 
Balaban & Katz Corp., 7% pvef. (quar.) - - - - $1% |Apr. 2/Mar. 21 
Baldwin Rubber Co. (action deferred). | 

Bankers Trust Co. (quar.) Haymes 50¢ |Apr. 1/Mar. 18 
Bausch & Lomb Optical Co. common : 25c |Apr. 1/Mar. 21 

5% conv. preferred (quar. ) $1% |Apr. 1/Mar. 21 
Barker Bros. Corp. preferred (quar. ) ‘ 68%*4c Apr. 1|Mar. 25 
Bensonhurst National Bank (quar.).- ------ 75¢e |Mar. 31/Mar. 31 

RE «oo waren ee eh owen ‘ vail 75¢e |June 30|\June 30 
Berghoff Brewing Corp. (no act on). 

Bickfords, err Tee | 30c |Avr. 1/Mar. 24 

Preferred (quarterly) -_- - we esas _| 62%ec 'Apr. 1!Mar. 24 
B-G Foods, preferred _ - Ber _.-----| *$1% |Apr. 1/Mar. 21 
Bon Ami Co., class A (quac. I nos VS $1 pp. 30/Apr. 15 

Class B (quarteriy) - F ape - | 624%c |Apr 30 Apr. 15 
Bond Stores, Inc_ - aa 20c |Mar 31 Mar. 24 
Boston Edison Co. (quar. ) 22 May 2i/Apr. 11 
Boston Herald-Traveler (reduced) | 25c |Apr. 1/Mar. 22 
Bourbon Stockyards_ a $1 |Apr. 1/Mar. 26 
Briggs Mfg. Co. (omitted). | 
Secedway Newport Bridge Co. (quar.)------| $2 44 May 1/Mar. 31 

5% preferred (quarter.y) - .--| $1% |May 1/Mae. 31 
Burkart Mfg. Co. (action deferred). } : 

Preferred (quarterly) - - - - - - - 7 | 55e |Apr. 1 Mar 
Burroughs Adding Machine Co i _10e June 6/Apr. 30 
California ss, orp. (quar.) 37 gc May 16/Apr. é 

Preferred (quar.) | 62\4c |May 16/Apr. 30 
Cambridge Investment Corp., A. & B. (s.-a.) 25c Apr. 1|Mar. 21 
Canada Steamship Lines. Ltd. preference 50¢ Apr. 1|Mar. 21 
Canadian Breweries Ltd., preferred - those sa 50c |Apr. 15)/Mar. 31 
Carter (J. W.) Co_- Bet cenl 15c |Apr. 1|Mar. 25 
Case Lockwood & Brainard Co. (quar.) -| $2% |Apr. 1|Feb. 25 
Central Power Co. (Neb.), 7% we ‘ +$/1.16 2-3/Apr. 15/Mar. 31 

"=e ae Fee eT $1% |Apr. 15|Mar. 31 

6% preferred _ - - - - - . J +$1 |Apr. 15/Mar. 31 

% preferred $1% |Apr. 15|/Mar. 31 
re; AD a, Bank & Trust (N. “Y.) (quar. Reaea 45ce |Apr. 1|/Ma. 19 
Cc hicago Junction Ry. & U nion Stockyards ‘ | $2% |Apr. 1/Apr. 1 

6% preferred (quarterly) - Prick ee <o} $1% |Apr. 1/\Mar. 15 
Chicago Railwav Equipment pref. (omitted). 

Chicago Towel Co ; swcsnseee) SLI Teer. Sri. an 

$7 preferred (quarterly) - | $1% |Mar. 31|/Mar. 21 
Cincinnati Union Stockyards Co. (quar.) - cen 30c |Mar. 31|Mar. 19 
City Ice & Fuel Co . | 40c |Mar. 31)/Mar. 21 
City Investing Co. preferred Pps O's FY ae | 1% % |Apr. _1/Mar. 28 
Cleveland Graphite Bronze (interim) 2! Mar. 31|Mar. 24 
Cliffs Corp-- | 10c |Apr. 1/Mar. 23 
Clinton Trust Co. (quar.) | 75c |Apr. 1/Mar. 18 
Colonial Finance Co. (Lima, Ohio) (quar.) - . -- 25c |Apr. 1/Mar. 19 
Commercial National Bank & Trust (quar.) - $2 |Apr. 1 Mar. 23 
Commonwealth Edison Co. (quar.) | 3l\4%ec |May 2/Apr. 9 
Community Public Service..-.--.-- --------- | 50c |May 16/Apr. 25 
Concord Gas Co., 7% preferred. t50c |May 16/Apr. 30 
Consolidated Aircraft Corp., $3 conv. pref. qu.) )| 75¢ |Mar. 31|/Mar. 17 
Consolidated Coppermines l4c |Apr. 8|/Mar. 28 
Consolidated Retail Stores, Inc., 8% ‘pref _- Seat $2 ‘Apr. 1)/Mar.19 
Consolidated Film Industries preferred. bie oem 25c |Avr. 1)Mar. 25 
Consolidated ie Gate a). 1h A PE a Wiel 20c (May 14/Apr. 15 
Continen‘al Steel Corp. (no action). 

Coronet Phosphate Co. (increased) - - - - - - - - _.| $1% \Apr. 1!Mar. 19 
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Per | When | Hi Holders 
Share | Payable of Record 


When | Holders 
Payable\jof Record Name of Company 
|Apr. 20|/Mar. 


Corroon & Reynolds, $6 preferred Apr. 1|Mar. Northern States Power (Del.) 6% pid. (qu.)----| $1%% |: 
Delta E:ectric Co. (reduced 15c |Mar. 21/Mar. 7% preferred (quarterly) - - $1%4 |Apr. 20)Mar. 
Davega Stores Corp. preferred (quar.).....---- 31} Mar. 26|Mar. Ogilvie Flour Mil 25c . 1|Mar. 
Denver Union Stockyards Co 5¢e |Apr. 25c ;Apr. 1/Mar. 
5\%% preferred (quarterly) % |June 
Detroit Edison Co___._- $1 |Apr. 
Detroit Steel Products (nofaction) . 
Dixie-Vortex Oe OS) rr ry 
Common (quar.) 
Doehler)Die;{Casting 
Driver-Harris Co. preferred (quar.).-.--------- Apr. 
Eason Oil Co., cumul. conv. pref. (quar.)------ ; Apr. 
East Missouri Power Co. 7% cum. pref. (s.-a.)-- 3% yy 
Eaton & Howard Management Fund A-1 Mar. 
Series F Mar. 
Economy Grocery Stores eS es ee 5e Ny ab 
LZ ay 


Name of Company 





Mar. her C y 
May 20 8% preferred (quar. , aS ere $2 Apr. 1|Mar. 
Mar. 25 preferred (quar.) $1% |: . 1{Mar. 
Pan Handle Eastern Pipe Line, ptd. A&B ---_| $114 [Apr. _1|Mar. 
Mar. Pinchin Johnson & Co., Ltd., Amer. shs. (final); 10% |: . 11)Mar. 
Mar. Less tax & deduction for depository expenses. 
Apr. Pressed Metals of America (action deferred). 
Mar. ee ee OS eee a ae er be |Z - _1|Mar. 
Mar. Prudential Investors, Inc., $6 preferred J . 15|/Mar. 
Mar. Public Service of Nor. Ill. $60 par common 5c | y 2)Apr. 
Mar. No par common 5c |May 2/Apr. 
Mar. pe Te ee ere é \Apr. 1/Mar. 
Apr. Reliable Stores Corp. preferred (quar.)-------- lgéc |Apr. 1/Mar. 
Electric Bond & Share Co. $6 pref. (quar. ) SS 4 {2 Apr. Deeetem Wed. (GE.) . cccdwusesccescccseoss dc | . 1|Mar. 
$5 preferred (quar.) - - 4 \May y r. sine. 
iar. 


St. Louis National Stockyards 1 
Empire Trust Co. (quar.) i 25c ape. Schenly Distillers Corp f ar. Mar. 
Es poeeCesenes, gOS Ee ene aa 30c oe: 3 + pod $1 % |Apr. |Mar. 
30c |Mar. 30}/Mar. 


Preferred (quar.) Se OL a Sn 

Schwartz (B.) Cigar Corp. $2 pref. (quar.)----- 50c | Mar. Mar. 

Apr. Mar. 20c |Mar. : |Mar. 
Apr. Mar. 


Seaboard Commercial Corp. common 

5% series A preferred (quar.). 624%c |Mar. 
53. Mu panaio. WPOTOE (GURE Jewcnse cocccoen Apr. Mar. 
Extra Apr. Mar. 


Sharon Steel Corp. (no action). 
$1\% \|Apr 
Fedders Mfg. Co. fecton deferred) - 1} 
ar 


Preferred (quar.)------------------------- 4 
Skelly Oil Co preferred (qua. ) 4 |May 
Fifth Ave. Bank . & ie ) a $ ‘ I J 4 |Apr. 
Finance Co. of Penna. (quar.) 4a jApr. ae 4 
Mar. Mar. 


Skenandoa Rayon Corp. 5% prior cl. A (qu.).-| $13 
5% prior preferred (quar.)------- - ------- | $1% |Apr. 
First National Bank of Jersey City (quar.)-. -- 25c |Mar. 
Quarter! June 


Standa.d Screw (quar.) : 
Standard Wholesale Phosphate & Acid Works-- 30¢ Apr. 
Fishman Xr. iF 2 Co. 5% preferred (quar.) - --- - 15)Mar. Superior Portland Cement A | 82i¢c \Apr. 
7% pr Apr. Mar. ¢ Taggart Corp. $2% pref. (quar.)- ------------| | 62! c Apr. 
i. Power r& eee : Mar. Taylor-Colquitt Co. common (quar.) ---------- a |Mar. 
$6 ‘erred f " Mar. Tucketts Tobacco Co. preferred (quar.)------- $1%4 |Apr. 
25¢ x Mar. Union Buffalo Mills Co. 7% preferred +$1% |Apr. 
ass B Mar. United Fruit Co 7 5c Apr. 
von Bond Assoc., 2! ar. Mar. United Loan Industrial Bank (Bklyn.)— 
(Fred) Fear & Co ar. Mar. som oa 2-4, Ge GE GUE; AEs on ce ntesloscawas |Apr. 
Fuller (Geo. A.) Co. 4% cum. conv. pref. (qu.) - 1 R Mar. 
Fulton Trust Co. of N. Y-( (quar.) A Mar. 
Fundamental Investors, Inc ° vod 
Mar 


$2% lane. 
Garlock Packing Co. common (quar.).-------- Mar. d 
R Mar 


Ce 
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Un ted. “ilk Products 50 Apr. 
Participating preferred (quar.)------------- 75e |Apr. 
Participating preferred (partic. div.) -------- | _50c jApr. 
General Box Co United States Foil Co preferred (quar.)--. ~ --| $1% |Apr. 
General Crude Oil Co. (initial)_...-. ------ ‘- Oc May United States Gre hite Co. (no action). | 
General Paint Corp . Mar United States H n Machine pref. (quar.).-| 68%c |May 
Cony. preferred (quarterly) j 4 Mar. Universal-Cyclops Steel Corp 12%ec |Mar. 
General Shoe Corp a Mar. Universal Leaf Tobacco Co., Inc. (quar.)------ 75¢ 'May 
Gibson Art Co. (quar.) ; Mar. 29 
Gilbert (A. C.) Co., ee Ds anime woe a a Mar. 
Gilchrist Co. (no acti on) - 
ar 


BOD iced eine otis arsebraee dads % |Apr. 5, 

15¢ |Mar. 31 Mar. 
Girdler Corp., Inc. (quar.) Se ede, acim ae ke : 2 F 
Extras Mar. Mar. 
1% Mar. 


Universal Products Co 
Mar. 1 
Gold & Stock Telegraph (quar.) A 
z Mar. 


bohoeom mens 
OO OO 





em homo 
oo KOE 


Valve Bag 6% preferred (quar.)----.-.------- $1% |Apr. 
Wabasso Cotton Co., Ltd. (quar.)------------ 25c |Apr. 1|/Mar. 
Mar. 
Great Lakes Power, Ltd., ser. A pref. (qu.)-.-- 
Great sone Steamship Co a 
pr 


Wagner Baking Corp. (no action). 
he preferred (quar.) $134 |Apr. 
Mar. 
Mar. 
Pe er, Ce wiscndae saredhannaee 40c |} 
Preferred (quarterly) g Apr. 


referred (quar.) Tbe | |Apr. 
wast irginia Pulp & Paper (quar.)------.---- 10c |Apr. 5 
ar. 
Mar. 2 
Greif Bros. Cooperage Corp. class A (quar.) - - ~~ , Mar. 
Gulf Power Co. $6 preferred (quar.)_.-------- ‘ + 
f ° iar 


West Virginia Water Service $6 preferred t$4% |Apr. 
Mar. 
Hanes (P H.) Knitting Co., 7% pref. (quar.)-- 


6 preferred (quar.) $1% (Apr. 
Mar. 2 
Hibbard, Spencer, Bartlett & Co. (monthly) - - -- . . 29\Apr. 


tome noeoee 
Noro ee 


3 
White Rock Mineral Springs 25e no 
“g Ff “2 yee oe $1% |Apr. 
4 Mar. 
Mar. 
May 
June 


I ee os on re emnhe ek ah ee @ $1% |Apr. 
Willys-Overland Motors pref. (quar.) --.------- ; 
Oe ee eee Mar. 
y f owne Mfg. Co Mar. 
Hilton-Davis Chemical Co. (quar.).- -------- Apr. Mar. ) iooode A By rs BO eee ae ¢ |Apr. Mar. 
$1% preferred (quarterly) Mar. . . i1'Mar. 
Home Telep. & Teleg. Co. (Ft. Wayne, Ind.) -- J ‘ Mar. 
Hooker E:ectrochemica: Co., 6% pref. (quar.) .- 4 (Mar. Mar. 
Horn & Hardart Baking (quar.) > Mar. 


a... EO | eee ee ee 
Below we give the dividends announced in previous weeks 
Houdaille-Hershey, class B (action deferred). 
Class A (quarterly) ; ° med 
Apr. 5/Mar. 


and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 
Hutchinson 8 “4 P.antation Co., Lta. (mo.)-- 
Ideal Cement Mar. 


Imperial Chemica Industries, (final) 
Independent Pneumatic Tool 

Indiana ripe May 14 ; 
Industrial Rayon Corp. (omitted) Abbott Laboratories 
International Vitamin Coxe. Bs gad Mar. 31 . Extra 


Iowa Public Service Co., $7 Ist pref. (quar.) -- Apr. 1 ‘ Preferred (quar.) cal 
$614, 1st preferred (quarterly) Apr. 1{Mar. Acme Glove Works 6% % preferred sa 
$6, 1st preferred (quarterly) Apr. 1:Mar. Addressograph Multigraph (quarterly 

Irving Air Chute [ dinesnnconnaesccconnes 25c {Apr. 1/Mar. 2: Aero Supply Mfg. Co class A (quar.) 

Island Creek Cont pa common Apr. 1/Mar. Aetna Casualty & Su. .- (quar.) 


Preferred (qua: Aetna Life Insurance (quar.) 
Jacobs (F. L.) Os... free dividend Agnew-Surpass Shoe Stores Preference 4 
Kansas Power Co. $6 cum. pref. (quar.)_....-- pag Insurance (Watertown, N 

$7 cum, ee (quar.) _ > I , 

mameneey tilities Co., pref. (quar.)---.------ $1% |Apr. 15 Mar. 26 Air y nl Ey Pl CE aah aacdcnedeesas 
Keystone Steel & Wire Apr. 15 Mar. Preferred (quar. ) 
Wein (D. ftom 25c |Apr. Air Reduction Co., Inc. (qua 

Preferred ( uar.) May Alabama Power Co. $7 pre th Eh 


Kirsch Co., sf 4 onl. og EN SFC Apr. 
Kresge Department Stores, Inc.— 

4% cum. conv. Ist pref. (quar.)...--------- 
La Salle Extension University pref. (quar.) - --- 
Lawyers Trust Co 
Lehigh Portland Cement i is (EB Pinccet 
Lerner Stores Corp. (quar.) 

Preferred (quar.) 
iio (Thomas J.) Inc., class A (qu.)---- - - 

eferred (quarterly) - _ ._ 
MacAndrews & Forbes Co., com 
Preferred on ind ) ; 
Magor Car Cor 
Marlin-Rockwell ‘Derp 
McCall Corp. (quar 8 
McColl Frontenac Oil, Re ea 
—- Machine Co , 
erred (quarterty) ys 
En cy hy g. (qua 
Mane 1 Field & Co. 8% 

7% preferred gar 

Merck & Co., 


wo 
Drath peek pred df eh eh el ff hes 
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Per | When | Holders 
Name of Company Share | Payable) of Record 
40c |Mar. 31/Mar. 11 


NON! Crorm 








Nowe Coe 
Corie oo 


r.) 

buts Ry. (semi-ann.)-_.-.---- 
Allied Chemical & Dye Corp., com. (quar.)---- 
Allied Laboratories (quar.)__..--------------- 
Allied Products Corp. class A (quar.)--.--.------ 
Allied Stores Corp., _. |S CS 
Allis-Chalmers Mfg. C 
Aloe (A. 8.) Co.7% preferred ok ES 
Alpha Portland Cement 
Aluminum Goods Mfg. (irregular) 
—— Eas Bs CE Jc cccccccsccecces 


Mm DOC ee Re 
. » 
et bt pet eet OO oo COO 


t 


% move OEE (quarterly) 
2% preferred (quarterly) 
7 bre ferred on 


ly) 
amitican Agricultural (ER) Co 
American 7 tae a Co. common (quar.)----.-- 


Preferred ( 
American Sat Go. preferred (quar.)..-- 
American Capital rp. $3 — erred 
American Cigarette ee Cigar, referred (qu 
American Cities Power & Light $2% cl. ry ee » 
Optional, cash or 1-16th sh. of class B stock. 
American Coach & Body 
American Crystal S 
6% first preferred 
American Cyanamid 
Cum. conv. pref: (quar 
American District Telegraph of New Jersey ---- 
Preferred (quar.) 
American Envelope Co., 7% pref. A (qu.)_---- 
1% preferred A (quarter! y) 
7% preferred A (quarterly) 
American Express Co. (quar.) 
Anecins ac & ilectrie Co. common (quar.)-_- 
uar 
fe Hawatian Steamship (quar.) 
American Home Products Corp. ‘\meathiy).. 
American Ice Co. preferred 
American Indemnity Co 
Amasens Tes nsurance Co. (Newark, N. J.)_----- 


COKurwOee 
WNHWWWWWWO 


*e# 


Co 
& M.M. Consol. Oil Co. (quar.)_- 
Manisnstiahets Utilities 


ped 

5% preferred ) 

National Bond & Share Corp. - 
National Casket Co. (semi-ann.) 
|_ Preferred (quarterly Mav. 31/Mar. 
National Casket Co., May 15 Mar. 
> $7 preferred (quarter ly) Mar. 31:Mar. 
National Fuel Gas Co. ( 5¢e |Apr. 15 Mar. 
National Power & May 2 Mar. 
National Steel Car 50c |Apr. 15 Mar. 
National Steel Corp ar. 31'Mar. 
Navarro Oil Co. (quar. Mar. 31 Mar. 
New Britain goo 25c |Mar. 31 Mar. 
Apr. 1 Mar. 
Apr. 1 Mar. 
Apr. 1 Mar. 
Apr. 1 Mar. 

| 


Apr. 1 Mar. 
May 2 Apr. 
oroester RR. 8% pref. (aii) St Tie 
re qu) ae r. I 
— co poate Public yey 7% pref. . - ane. 
Apr. 
Apr. 15 Mar. 
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American Radiator & Standard Sanitary (qu.)-- 
American Rolling Mill preferred (quar.) 
American Safety Razor Corp 
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Per When | Holders Per When | Holders 
Name of Company Share Payable of Record Name of Company Share Payable |of Recora 
American Ship Building Co_____........----- 50c |May 2|Apr. 15 ee awmaneee 10c |Mar. 21/Mar. 10 
American Smelting & Refining Co.......----- 50c |May 31/May 6 Carriers & Genera] Corp... ................. 5c 1)/Mar. 19 
lo nea eae REARS: $1% j|Apr. 30/Apr. 8 (ase (J. I.) Co., pref. (quar.)...........-....) $1% 1)Mar. 12 
American Gnuif Co. (quar.).......-........-. 75c |Apr. 1)/Mar. 10 Celanese Corp. of Ames. 7% prior pref. (quar.)-| $1 1}Mar. 18 
Te em eien & $1% |Apr. 1!Mar.10 7% 1st cum. preferred (quar.).......------- $1.5 1|/Mar. 18 
American Steamship (quar.)_..__..._-_------ $1 |Apr. 1]Mar. 31 Central Aguirre Associates. ............-..---- 3746 1|/Mar. 15 
American Steel Foundries. __..__......------ 25c |Mar. 31|/Mar. 15 Central Hanover Bank & Trust Co. (quar.)-_--- 1 1|Mar. 17 
American Sugar Refining Co........-.------- 50c j|Apr. 2)Mar. 5° Central Illinois Light, 444% pref. (quar.)------ $1% 1)Mar. 19 
le ip ali aRaiaS $134 |Apr. 2)Mar. 5* | Central Maine Power 7% preferred ---_----.---- 131% 1/Mar. 10 
American Telephone & Telegraph (quar.)------ $2% |Apr. 15|)Mar. 15 EE anos st bluchwontecenssbeewe t$1% 1/Mar. 10 
American Tobacco Co., pref. (quar.)......--- 14% Apr. 1/Mar. 10 a» 0 RE eS a T$1% 1/Mar. 10 
American Water Works & Electric Co.— Central Steel & Wire, 6% pref. (quar.)-------- 75c 21)Mar. 10 
First $6 preferred (quar.)...........-.------ $1% jApr. 1/May 11 Centrifugal Pipe Corp. (quar.)_.......------- 10c 16|May 5 
Amoskeag Co., common (s.-a.)_.._..-...----- $1 |July 5jJune 25 | Bipot weet § plat ee i», » 10c 15jAug. 5 
Preferred (semi-ann.)._________..._-_......| $2% |July 5/June 25 SS DR tee: 6 et Oe eee 10c 15|/Nov. 5 
Anaconda Copper Mining Co---------------- 25c |Mar. 28|Mar. 7 Champion Paper & Fibre, preferred (quarterly)_| $1% 1|Mar. 15 
Anchor Hocking Glass Corp. common--------- l5c |Apr. 1)Mar. 17 CMs on to ebcboaee niche a 75¢ 2|Mar. 8 
pe Oo oo” eee $1% |Apr. 1/Mar. 17 Chesapeake & Ohio Ry. (quar.)_.....---.------ 75¢c 1/Mar. 8 
Appalachian Electric Power $7 pref. (quar.)----| $134 |Apr. 1)/Mar. 5 OD ed ne ana ma ba abe eae $1 1j/Mar. 8 - 
Arkansas Power & Light $7 preferred-_-_-------- $134 |Apr. 1)/Mar. 15 Chesebrough Mfg. (quar.).-.........-.-.--.-- $1 28i|Mar. 4 
$6 preferred_._________ hgh op cake ee EA RELSY- $114 |Apr. 1/Mar.15 || Meselgaiie-ey? Fp ~ 10 d SigiRRR ad af Bapeaness 50c 28|)Mar. 4 
Armour & Co. (Del.) preferred (quar.)___------ $1 44 Apr. 1/Mar. 10 Chicago Daily News, inc., $7 pref. (quar.)----| $134 1)/Mar. 21 
BS NN eS eee eee 12%e |Mar. 21/Mar. 10 Chicago Flexible Shaft (quar.).....---------- $1 29|Mar. 19 
Art Metal Works, Inc. (quar.)_........------- 20c |Mar. 22;Mar. 11 Chicago Pneumatic Tool $3 pref. (quar.)..---- 75¢ 1}Mar. 16 
Asbestos Corp., Ltd. (initial, quar.).....------ 50c |Mar. 31/Mar. 15 $234 preferred (quar.)_..--...-.---.--- 1)Mar. 16 
ne wna kin 50c |Mar. 31|Mar. 15 Cincinnati Gas & Electric pref. (quar.)-------- 1/Mar. 15 
Ashiand Oil & Refining Co., common_-_-_-__---- 10c |Mar. 31|/Mar. 16 Cincinnati & Suburban Bell Telep. (quar.)----- $1.13 -18 
Associated Breweries of Canada (quar.)__----- ire Mar. 31|Mar. 15 Cincinnati Union Terminal 5% pref. (qu.)----- $1% Mar. 21 
| UES le ea 1$1% |Apr. 1)/Mar. 15 5% 2 a eee ee $1% 1jJune 20 
Associated Investment Co-.-_-_-...-.-.-------- 50c |Mar. 31|/Mar. 15 eS PR RAs Pees $1% 1/Sept. 19 
5% preferred, with warrants__.......__---- $1% |Mar. 31|Mar. 15 yy A Th SP eee eee $1 i 1 - 19 
5% preferred, ex-warrants--__........------ $1% |Mar. 31)/Mar. 15 EN  iccath oi wccae neceeasanne 20c - 16 
Atlanta Gas Light Co. preferred (quar.)-_-_----- $14 |Apr. 1/Mar. 15 Claude Neon Electric Products (quar.)-------- 25c - 20 
Atlantic City Fire Ins. Co. (quar.).-._.-.----- $1 |Mar. 31/Mar. 19 Cleveland Electric Uluminating (quar.)..------ 50c -10 
Atlantic Refining Co., conv. 444% pref. A_--_- $1 |May 2/Apr. 5 oy. RO ee eee ee $1% -10 
Automobile Insurance Co. (quar.)_.....------ 25c |Apr. 1/Feb. 26 Cleveland & Pittsb. RR. Co., reg. guar. (quar.)| 87}¢c 1;/May 10 
BC WOME wn choc accaebboce se 25c |Apr. 1/Mar. 19 Special guaranteed (quarterly).-.---------- 50c 1}/May 10 
ee Ce, Ce 20c |Apr. 1/Mar. 21 Regular guaranteed (quarterly) -.----------- 87 ze .- 10 
Bangor & Aroostook RR. Co., common--_-_-_-.--- 63c |Apr. 1/|Feb. 28 Special guaranteed (quarterly) --.---------- ic - 10 
ee ee ec mcwene $1% |Apr. 1/Feb. 28 Regular guaranteed Tquarterty) SL baeebaaee Se ovine 1)Nov. 10 
Bangor Hydro-Electric, 7% pref. (quar.)-_-—---- $1%4 |Apr. 1)/Mar. 10 Special (guaranteed) (quarterly) ------------ ic 1 -10 
os aba aller ee aS a: $1% |Apr. 1)/Mar. 10 Cipne pen amet OO... . cae acsceunonnce 30¢ -18 
fale RE RS ea ; 30c |May 2/Apr. 11 Clorox Chemical Co. (quar.)....--.----------- 75c - 15 
Bank of New York & Trust Co. (quar.)__.----- $344 |Apr. 1/Mar.18 Cluett. Peabody & Co., Inc., pref. (quarl)------ $1 % 21 
Bank of the Manhattan Co. (quar.)._____---- Oy Sa. Tee 2” 6 Ce REI. eo dean ctbcooncchaddocsassde 50c¢ -12 
Bastian-Blessing Co. (quar.).....------------ 40c |Apr. 1|Mar. 15 Coca-Cola International Corp. common (quar.)-| $3.89 - 12 
nS 9 EEE EES $1% |Apr. 1|Mar.15 Colgate-Palmolive-Peet. pref. (quar.)....----- $1 ‘3 1)Mar. 5 
Bayuk Cigars, Inc., Ist preferred (quarterly)_-| $1% |Apr. 15|/Mar. 31 Colonial Ice Co. $7 preferred (quar.).--.------ 3! % ook 
Beatrice Creamery Co. (quar.)...---.-------- 25c |Apr. 1/Mar. 14 Preverred series B (quar... .............-.-- 1% -21 
OS et pe ees Fes $1% |Apr. 1/Mar. 14 Colt’s Patent Fire Arma Mfg-_..__----.------- 50¢ - 15 
pe FR eo eRe aes 50c |Apr. 1/Mar. 15 Columbia Baking Co., $1 partic. pref. (quar.) - 2 - 20 
Beech-Nut Packing Co. (quar.)...-.--------- $1 ‘Apr. 1)Mar. 12 Commercial Credit Co. common (quar.)-.------ $1 Mar -l1l 
RE ee et oe Se eaawace 25c |Apr. 1|Mar. 12 \%% cum. conv. preferred (quar.)--.-------- $1.0634 Mar ye 
Belding-Corticelli, Ltd. (quar.).......------- $1 |Apr. 1|/Mar. 15 Columbia Pictures Corp. (quar.)-.------------ 25c \Apr. -18 
oo, at > . ie aia Mi - S625 $1% |Apr. 1}/Mar.15 Commercial Investment Trust Corp. common- - $1 ‘Apr - 10 
Bell Telep. of Canada (quar.)......---------- t$2 Apr. 16|Mar. 23 $44 series of 1935 preferred (quar.)--------- 1.064 Apr -10 
Bell Telephone of Pennsylvania pref. (quar.)__._| $1% |Apr. 14/Mar. 19 Cpe Cs bdo oo oh 4d tanec adston ee aeeee 15c - 15 
Beneficial Industrial Loan common----_------- 45¢ |Mar. 30)Mar. 15 Commonwealth & Southern Corp., $6 pref- ----- t75c «ll 
Ee ee ae hs iam ae 87%c Apr. 30/Apr. 15 Commonwealth Utilities Corp. 7% pref. A (qu.)-| $1% -15 
Bethlehem Steel Corp., 7% pref. (quar.).----- $1% Apr. 1|)Mar. 4 OF, preerea Be (GUE? .). 6.6. cece cc cs cccscee $1% 15 
5% Preferred (occ cesceanaces sn $1% Apr. 1]Mar. 4 6% &% preferred C (quar.)......---.-.------ $1% 14 
ere ee Oe, Ce so ca ceaca 10c |Mar. 28)Mar. 15 Comturs mations Oe. GAG... occscnccdecss 10c - 13 
Peep a a a Sig Sa SEI, Sa AR 10c |Mar. 28|Mar. 18 Confederation Life Assoc. (Toronto) (quar.)---- t$1 «20 
Bliss & Laughlin, Inc., preferred (quar.)------ 37 2c Mar. 31|Mar. 18 DNINEN |.  caiseadadcd ctecaceeacestarnes $1 25 
SE EE Oh hiv oo openness sscah nee, Ape. 15}Mar. 21 NED: oa be et abek ed cock se uenbed $1 25 
TT ne eg oweonen as $2 |Mar. 31|Feb. 28 LS Pee SLescekeess Sabawees $1 - 25 
Boston Insurance Co. (quar.)_.......---.----. $4 |Apr. 1/Mar. 21 Connecticut Gas & Coke Securities pref. (quar.) - 75c -15 
Bower Roller Bearing Co., common--_-_--._--_-- 50c |Mar. 25|Mar. 10 Connecticut Light & Power (quar.)----------- 75¢c ~15 
Beasorne Bares, 14d. (auer.).............-..- 15c |Apr. 14|/Mar. 31 Consolidated Bakeries of Canada (quar.).----- 25c 15 
ee a eo 10c |Apr. 14;Mar. 31 COmpeEeOne TE Ck oo a 6 pte ns te eo drone 10c - 19 
Brazilian Traction, Light & Power pref. (quar.)-| $1% |Apr. 1/Mar. 15 Consolidated Edison of N. Y., $5 pref. (quar.)--| $1% le 
Brewer (C.) & Co., Ltd. (monthly)--...------ ; $1 |Mar. 25/Mar. 10 Consol. Gas, Elec. Lt. & Power (Balt.) (com) --- 90c 15 
Bridgeport Gas Light Co. (quar.)___---------- 50c |Mar. 31|Mar. 17 5% preferred (quarterly) ------------------ $1% 15 
Bridgeport Machine Co. preferred (quar.) ------ $1%4 |Apr. 11/Apr. 1 Consolidated Laundries, pref. (quar.)...------ $1% ie 
Brillo Mfg. Co., Inc., common (quar.)__-.----- 20c |Apr. 1)/Mar. 15 Consumers Gas (Toronto, Ont.) (quar.)-------- $2% m 
NES ARLES TEE LEE 50c |Apr. 1\/Mar. 15 Consumers Power Co., $5 pref. (quar.).-------- $1 is - 10 
British American Oil, Ltd. (quar.)_.---.------ t25c |Apr. 1'Mar. 17 $4 % preferred (quarterly) - ---------------- $1% - 10 
British-Amer. Tobacco Am. dep. rec. ord. reg_- 10d |Apr. 7 Mar. 4 Continental Assurance Co. (Chicago, Ill.) (qu.)- 50c St 
Amer. dep. rec. preferred (semi-ann.) - ------ 24%% |Apr. 7 Mar. 4 Continental Baking Corp. 8% pref. (quar.)----|-. $2 . 14* 
British Columbia Power ,class A._..._------- t50c |Apr. 14 Mar. 31 Continental Bank & Trust Co. (N. Y.) (quar.)-- 20c 18 
Broed Street Investing. _...................- 15¢c |Apr. 1Mar 16 Continental Can Co., Inc., $4% pref. (quar.)--| $1% - 10° 
Brooklyn Borough Gas Co. (quar.)____---_--- 75¢c |Apr. 11 Mar. 31 Continental Gas & Electric Corp.,7% pref. (qu.)|} $1% -15 
e 6% partic. preferred (quarterly)---.-.------ 75c |Apr. 1,Mar. 8 Cemetetes O8l OG. . ns 3 neces nc onscsensesees 25c we 
Brooklyn-Manhattan Transit pref. (quar.)---.| $%1% |Apr. 15|Apr | Continental Stee] Corp. preferred (quar.).----| $1% - 15 
Brunswick-Balke-Collender, pref. (quar.)....-- $1% |Apr. 1 Mar. 21 Continental Telep. Co., 7% partic. pref. (quar.)|} $1% -15 
Bucyrus-Erie Co., pref. (quar.)____.--------- $1°4 |Apr. 1|/Mar. 18 56 PRETO LGURE ) nnn gwen nconececcccccce $1% |Ap | -15 
Bucyrus-Monighan, class A (quar.)_..-------- 45c |Apr. 1!/Mar. 17 Cs Wet Eb awite sb deccectecessescccus 15¢e |Apr. 30'Apr. 16 
Budd Wheel Co., partic. pref. (quar.).....--- $1% |Mar. 31/Mar. 17 ES LS Pia ee eee $1% |Apr. 30 Apr. 16 
Partic. preferred (partic. div.)..-----.----- 25c |Mar. 31,Mar. 17 Cosmos Imperial Mills, 5% pref. (quar.)------- $1%4 |Apr. 15 Mar. 31 
Buffalo Niagara & Eastern Power, Ist pref (qu.)} $14%|May 2/Apr. 15 Courtaulds, Ltd., Am. dep. rec. reg. stk. (final) - % Feb. 21 
Premrens (0UMNUONTS) ....4-.--5----------<-- 40c |Apr. 1 Mar. 15 Less tax and deduction for dep. exp. 
Building Products class A and B (quar.)_------ 50c |Apr. 1/Mar. 15 Cnr ae ae We es Cia a 6 cho oo 052 5<ccsccnes . 21 
EE et es soa teoreccotecndame 25c |Mar.31|Mar. 4 Creameries of Amer., Inc. (quar.).------------ -10 
oe Be FE Ss eee $1 |Mar. 23)Mar. 17 Crowell Publishing Co. (quar.)--------------- -14 
Pio he a 15¢c |Apr. 1/Mar. 15 Crown Cork Internationa] Corp. class A------- . 14* 
Burma Corp., Ltd., Am. dep. rec. (interim) - _- 6%d. |Apr. 5)/Feb. 11 Crown Cork & Seal Co., Ltd. (quar.)---------- . 30 
Less deduction for depositary expenses. Crown Zelierbach Oorp. .. ..-----cennc een nnne -14 
Burry Biscuit Corp. 6% pref. (quar.)---------- 75c |Apr. 1|/Mar. 18 Crucible Steel preferred----.------------------ . 16 
Burt, F. N. & Co., Ltd. (quar.).......------ 30c |Apr. 1/Mar. 10 Ce ee EE COI od. pot ecncsccscssese aye | 
oe EO 4 eee $134 |Apr. 1/Mar. 10 Pretemet (GU6f.)...62-4.2-86--2-------0-5 20 
Cable & Wireless. Ltd., Amer. dep. rec. 54% _]| Crum & Forster pref (quar.)----------------- - 21 
preferred (semi-annual) --_.......--------- 2%% |Apr. 7|Mar. 1 Curtis Publishing Co., $7 pref. (quar.)-------- . 28 
Less tax and deduction for depositary expense. Davenport Hosiery Mills--.------------------ - 21 
Calamba Sugar Estates (quarterly)__-.------. 4c |Apr. 1|/Mar. 15 Dayton & Michigan RR. 8% pref. (quar.)- ----- - 16 
po we ES rea eae 35¢e |Apr. 1|/Mar. 15 Common (semi-annual) --..---------------- - 16 
Cambria [ron Co. (semi-annual)... -.--------- $1 |Apr. 1/Mar. 15 Deisel-W emmer-Gilbert ---.----------------- -19 
Semi-annually ----- OR pl ene EE ie de Bie $1 |Oct. 1/Sept.15 pO ee ee erry - 15 
Canada Bread Co., pref. A (quar.)_.--.--.--- t$1\% |Apr. 1/Mar. 15 De Long Hook & Eye iauer, Niccelecuce=pacne oak 
titi ns adesonccesacesk sense til2%ec|Apr. 1/Mar. 15 Dentist’s Supply Co. of N. Y. (quar.)--------- 19 
preen © (aueréeriy)...-...------ses-< $624%ec |Apr. 1/Mar. 15 ET. nt icleewibhenncanccadeomest simee - 22 
Canada Cement Co., Ltd.,644% preferred_ ---- jis ar.21|Feb. 28 SS 22s te Sisnedananseseaneed 19 
DT. cece bodn=scdecannseccssaccccest HT, Pe fe oe 7% preferred (quar.)--...----------------- - | 
Canada Iron Foundries, Ltd., pref. (quar.)__--- 13314 pr. 30\Apr. 15 To, weeterred (GUA? .) 2... --sccccccncccee= 1 
Canada Northern Power Corp., Ltd. (quar.)----| {30c |Apr. 25|/Mar. 31 7, Heetetred (GUAP.).a2.--- concn ccccesenns oe 
7% _ cum. preferred (quarterly) -.----------- 11%%|Apr. 16|)Mar. 31 7% preferred (quar.)-------- once nnn naan - 23 
Canada Packers, Ltd. (quar.)-----..-.----.-- t75c |Apr. 1/Mar. 15 Deposited Bank Shares, series N. Y---------- ee 
Canada Permanent Mortgage (Toronto) (qu.)-- 1$2 |Apr. 1/Mar. 15 New York series A-- --- - - appl hg Sacupen 8 - 1 
Canadian Canners, Ist pref. (quar.)....._---- t25c |Apr. 1/Mar. 15 Derby Oil & Refining preferred---.--.-------- 20 
> Ae anna a eee ee t15¢c |Apr. 1/Mar. 15 Detroit Hilisdale & Southwestern (s.-a.) ------- 20 
Canadian Car & Foundry preferred -------.---- tt44c |Apr. 11/Mar. 25 Semi-annually - Re eee ci ae ees eke a - 20 
Cee Ce, es os. oe ceca +2 Mar. 31|Mar. 18 Detroit Paper Products Corp., preferred (quar.) - 28 
Partic. preferred (quarterly) ....-.--.------ t$1% |Mar. 31/Mar. 18 Dearest Hine! Care, (G08P.).. << -sccesncccncse -15 
Partic. preferred (partic.).......-.---.-...- t54c |Mar. 31/Mar. 18 Devoe & Raynolds A & B (quar.).------------ -19 
Canadian Cottons, Ltd. (quarterly)__._...-.-- t$1 |Apr. 1/Mar. 18 i (ee escapes useanoans ee a 19 
yo CC =. 5 rr SS t$1% {Apr _1/Mar.18 Diamond Match Co partic. pref. (semi-ann.) - - - 10 
Canadian Fairbanks Morse preferred (quar.)---| {$144 |Apr. 15/Mar. 31 Diamond Shoe Corp. (quar.)----------------- - 21 
Canadian General Electric (quar.)--_---------- t$1% |Apr. 1/Mar. 15 eg eee ee - 21 
Canadian Genera] Investments (quar.)__-----_- t12%e |Apr. 15)\Mar. 31 Diamond State Telephone pref. (quar.) - ------- 19 
Bearer (quarterly)........---.--....-.--_- $121%c |Apr. 15|___...__ Diamond T Motor Car (quar.)--------------- .18 
Canadian Industries, Ltd., A & B (quar.)-_-.-- $31% Apr. 30/Apr. 15 Dixie-Vortex Co. (quarterly) ----.------------- -10 
oo. bo. er $$1% |Apr. 15/Mar. 31 Ce CT, a dns cone a sonnenineaine - 10 
Canadian Oil Co., Ltd 8% preferred (quar.) --- t$2 |Apr. 1/Mar. 10 Ry RS 5 i era eae 18 
Canadian Pacific Ry. preferred__-----_-_.--_-- 13%, Apr. 1\Mar 1 Rg ce hn, 6 I hE RES Pee pea RTE: - 18 
Canadian Silk Products, class A (quar.)_--_---- 137 4c Apr. 1/Mar.15 oarsatt Re Oy EE RE REE lp -18 
Canadian Westinghouse, Ltd. (quar.)_-_------ t Apr. 1)Mar. 21 QO EE, Ui ch akeiccesececessonnwune -31 
| aa eee 50c |Apr. 1/Mar. 18 Dominion Coal, Ltd., 6% pref. (quar.)------.- -15 
Capital re eee (quar.)...... 75c |Apr. 1|/Mar. 16 Dominion Glass Co. (quar.)-.---------------- -15 
Cariboo Gold Quartz Mining Co. (quar.)-----~- 2c |Apr. 1/Mar. 9 DE 100E 8. . wanton cande seh eceee« -15 
EE Oo ee yee 1 4c Apr. 1/Mar. 9 Dominion Rubber Co., Ltd., pref. (quar.) - - - - -- - 22 
Carolina Power & Light 7% pref. (quar.)----__ $1% !Apr. 1'Mar. 12 Dominion Tar & Chemical, pref. (quar.) - - -- - -- - 12 
6% preferred (quarterly). -..-.-----.------ $1 ‘3 Apr. 1 Mar. 12 Dominion Textile Co., Ltd. (quar.)----------- -15 
Carolina Telephone & Telegraph (quar.)---._-- $2 'Apr. 1 Mar. 24 PRG TQUEE <0 nv apedcccossereesenesnas - 31 
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Per 
Name of Company Share 
CS en 75¢c 
Duke Power ay a Saat ea Sa ea as FS - 75¢ 
Preferred (quar.)...---------------------- $1 | 
Dunean Mills” iA waeaenes  ) ccxnnekeue $1 4 
Duplan Silk Corp., preferred ----.-.----------- $ 
du ‘ont de Nemours ee: $4% pf. (qu.)} $1% 
ture stock (quarterly) - -------------- $1% 
Duquesne Li Light Co., 5% rox cum. pref. (qu.)--- $174 
erred | (quar.).....-------------------- $1% 
East Missouri Power preferred (semi-ann.) ----- $3% 
Eastern Gas & Fuel Assoc. 6% pref. (quar.).--- 75c 
4% % _ reference (quar.)-------------- $1% 
Eastern roducts pref. (quar.)..--------- $1% 
Eastman Kodak Co. (quar. ROG REE $1% 
Preferred (quar.)---.--------------------- $1% 
Economic Investment Trust, Ltd-.------------ $1% 
Ecuadorian Corp., Ltd.-...--.---------------- Bc 
Eddy Paper Corp. ...----------------------- 20¢ 
Edison Bros. Stores Inc., common (quar.)----- 25 
EE BEROEEES OD, «0 occccococccocceeceee 25¢ 
Electric Storage Battery Co., com.-.---------- 50c 
Pref CNOUNEN) « « cwocceceranacosseee 50c 
Elizabeth & iy renton RR: Co. (gsemi-ann.)------ $1 
DET. ci cesarocedcnncancacaseed $1 
5% preterred (semi-ann.)_.-.-.-------------- $1% 
5% preferred (semi-ann.)----------------- $1% 
Elizabethtown County Gas Co--------------- $2% 
El Paso Electric Py a pref. (quar.)------- 3 3 
il i a a a 
El Paso Natural Gas Co. common (quar.)------ 50¢ 
Empire aay (Dallas) (quar.)------------- 25¢ 
ly scadecesesonsuccocccccoseseese= 25c 
Empire Safe Deposit Co. (quar.)------------- 14% 
Emporium Capwell Co. 44% % pref. A (quar.)--| 564c 
44% breterred A (duar.)--22227272202277 pec 
, err quar.) .....-.---<<c----- 
erred A (quar.)....--------<<<--- 56\c 
Endicott-Johnaon Oo Di tivcsuecheeccaneaiee sits 
/ preferred (quar.)..-..-..---------------- A 
E Public Service $5 preferred (quar.)---| $1% 
53% preferred (quar.)--------------------- $1% 
pref gut cet ee aaroar tees $1% 
Ex-Cell-O re Ni wg ie ea eae a aS 20¢ 
Falconbridge Nickel Mines, Billet sccocenchiad 1744 % 
Famise serD. (quar Mithacsisoetonsecbece 6ke 
Fann +45 pty (QUEP.)..-ccccece Bbc 
Fault “Rubber ob "eas = 50c 
Federal Services bee Corp. (Wasb., D.C.)— 
PN... cnmeeaecostconeescesnccecoese 75c 
6% preferred (quar.)...------------------- $1% 
Veltman & Curme Shoe Stores pref. (quar.)---.«| 87 %c 
Fidelity Investment Assoc., 5% pref. (s.-a.)----| $2 
Filene’s (Wm.) Sons Co_.._-. --------------- 2 
Preferred (one. Didumceretgtoogevensentades $1.18%4 
Finance Co. PE, on coms. class A & B (quar.)- 15¢ 
12 preferred (quascer ly)_...-------------- 43%c 
7% preferred class A (quarterly) eee Pee Bes 834e 
Firestone Tire & Rubber Co..-..-.-.--------- 2 
First National Bank — 5! > Ts Gd wcwsssces $25 
First National Stores, Inc- .--.---------------- 62%ec 
First Security Corp. of Ogden, cl. A & B (s.-a.)- 5U0c 
NTE, cc centancanconncssnseces 50c 
Food Machinery Corp.......--------------- 25c 
Preferred (quarterly). -.......------------ $1% 
Ford Motor of Canada, class A & B (quar.)--- 25c 
525 % P referred (semi-ann.)----.----------- 2% 
49 West 37th Street Corp., voting tr. ctfs_--- - $i 
Foster & Kleiser Co., 6% Class A pref. (quar.)--| 3744 
~~ Peter) Brewing ft cane euce eapalitee ce ed 5c 
convertible preferred (quar.) ---.------- 15¢ 
Frovkdin Rayon Corp., $2% her: nes (quar.).-| 62%c 
$315 b prior preferred (quar.)_--.------------ 62 4c 
2 rior caer gra y PDS sscnegecsasee 62 %e 
Puller Bi 4 St, SME Dc osecccsscsscoes $124 
5a pref (quar. } cea dedadeepooneesening 1 
7% preferred (quar.).-------.------------- 1% 
Gannett Co., Inc., $6 conv. pref. (quar.}------ 1% 
Gatineau Power Co.. 5% cumul. pret. Gatal) ... +31 
General American Investors Co. pref. (quar. 1 
General Baking Co preferred (quar.)--~-------- $ 
General Candy Corp., class A (quar.)--------- 25c 
General Electric Co_.........--------------- 30c 
General Fireproofing Co_--.-.----------------- 20c 
quar.).....-------------------- $1% 
Geners) bot ie dalneaiee 25c 
§ on’ os erred (quar.) ....-<--<-0---- 31% 
oued Mills, 6% cum. pref. (quar.)----- 1% 
General Motors Om... preferred (quar.).---| $1% 
General Outdoor Advertising, pref. (quar.) - - - - $143 
General ye =| Ink aes common. ..-.------ 1 


$6 cum. preferred (quar Leininennpenoe eel 3! % 
General Pu slic Utilities $5 pref. (quar.)...---- 1% 
General hee gre J Dh. 2o- (ctcaleedense ke 373 
General TPolophous Corp. common (quar.)------ ts 
$3 conv. preferred (quar.)......------------ 75¢ 
General Time ae oat eae a Fey: 15¢ 
Preferred ( ‘er =---+>-------------------- $1% 
General Tire Rubber Co., $% pref. (quar.)--| $1% 
General Water, Gas & Electric. _--.---------- 10¢ 
EL REE ce 75¢c 
Georgia Power ye. 96 pref, (quar.)....-------- 3! 3 
Gillette Safety OS EGIL PE 25c 
Pre DE inmadeddspwaccsos cases $1% 
Glens Falls Insurance Co. (quar.)-.-.--------- 40c 
Glidden Co., 14% om. A Comer.) . .c6cs0- 56ke 
Globe-Wernicke -. erred (quar.)...---- $1 

Godchaux Sugars cl ane A LSbdedideeadedseckad $ 
Pref quar. ) Mit cdccecsasdesedcddded $1 i 
Goldblatt £ hg er prefersea (a Cc CC cccwacksaand 62%e 
ch (B Co. $5 preferred_-.....--..-- $1% 
Goodyear Tire id . aap of Can. (quar.)_...-- 62c 
POE C0) nn 8 cece cc ccccccccens t6 3¢ 
12%c 


Grand Rapids Varnish a! ig tare eas Sa 
Granite C ge ea 
Grant 4 RI bsg teuai. PR ae 
Great Wosterd “Blectro-Chemical preferred - - - - - 
Great Western Life Assurance (quar.)_....__-- 
Great Western Sugar (quar.)........--.--.--- 

Preferred weruarterty) Die a MRE ac baile ao oo weak 
Greenwich Water & Gas System, 6% pref. (qu.) 
Greypound DACP R Chiné dindcod ebm bewe wad 
Gri SG) & C0. 7% pret. quar.) epee te: 

izes ‘Oo © pref. (quar.)_-.--.---- 
Group No. 1 Oil Corp__.--.---.--------.---- 
i. meee Co of North America (quar.)---.--- 


Guardian Bank Shares favestens "Trust. -___. 
Preferred (semi-ann.) -_...---.-....--.___- 
Guardian Investment Trust, pref. (s.-a.)______ 





Guardian Public Utilities Investment Trust, pf- 45c 
Gulf Oil Corp. Shares Investment Tr. pf. (s.-a.) 60c 
‘Rs mam ee ~~ ~~~ 25c 

ensack Water, pref. A (quar.)..-._..___-| 43%e 

pe need Water Co., 7% pref. See 43 %ce 
Hammermil] Paper Co 6% preferred (quar) ___' $1% 
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Hanes (P. H.) Knitting Co.7% pref. (quar.) --- 
Hanover Fire Insurance Co., N. Y. (quar.) ---- 
Harbison-Walker Refractories Co pref. (quar) -- 
Harris-Seybold-Potter, $5 pref. (quar.)-------- 
Hartford Fire Insurance Co. (Conn.) (quar.)-_-- 
Hawaiian Agricuiturai Co. (monthly) ---------- 
Hawaiian Sugar Co. (quar.)......-.---------- 
Hazel-Atlas on Corp 
nite (M. G. M.) Led. eS eae 


ly) 
Hibbard, Spencer, Bartiett & (‘o (monthly) --- 
—_ Oil Corp., a4 preferred (quar.)-..-.-- 
preferred (quar.) SE POE St PEERS 
Hinde i CEs ct bacceweabaodwaokeie 
I EEE LES EME 
ee cn. cco cocbataccssuneerans 
pO EN a er ee 
Hollinger Consol. 6 Gold Mines Gnenthiy) cas de da 

Holmes (D. H.) Co., Ltd. (quar.) 
Holophane Co. preferred topeeaus: ee ae 
Homestake Mining (monthly) ---........------ 
Hoskins BEGs. OO... .ccceccesccocccccescccocs 
Household nee ae SRR RGAE" Ri 


pee OO Ee ee eee eee eee 
Hove Bros. Co., 6% pref. a mae ids wikis cocgnidasieadaai 

lst and =A ‘preferred Lk ERE I: 
gishdl een: te Ceues. ce 
Humble Oil & 
Humphryes Mfg. Co., 6% pref. (quar.)...---- 
Hunter Steel Co., 6% pref. Dt? wasaneaadn 
Hussmann- Ligonier, | =a 
Hygrade Sylvania Corp. ---...-------------- 
Idaho-Maryland Mines NS, eee 
Se CE CE cnet cbeeneesenneresesens 


ee ee ee we ee ee ee eee eee 


{deal Financing Association A (quar.)--..------ 
Se CGE DE Da ccnccocesccacccecesoss 
$2 conv. preferred ( ae 

Illinois Bell Telep. Co. (quar.)_.--.---.-------- 

Im Life Assurance Co. ¢Ganada) (quar.)_. 

DN. ¢sthbansdwebéecsawedseoeneseuen 
ae Ee ES Rs SS eee ee 


Im mperial 1 Tobacco of Canada (interim)-......-- 
Preferred (semi-annual 2-22 ----25--------- 
Indiana General Service Co. 6% a (quar.)-.. 
Indiana Michigan Electric Co. 7% pref. (quar.) - 
6% — (quar. ven salad te tig dh cbirie devi iestgata ida 
Indiana Steel Products 
Indianapolis Power & Tight, $ 4% 4% i} 
Indianapolis Water Co., 5% cumul. . (qu.)_ 
Interlake Steamship Co----.-.-..-..---.-------- 
a 5 Business Machines Corp. .--.-.--- 
International Button Hole Machine (quar.) ---- 
Internationa] Bronze Powders, Ltd. oe — 
6% participating preferred et arartindiiabets 
International Cellucotton Fredacts Neeee ee 


International Elevating Co-..-.--.------------- e 4 


international Harvester Co. (quar.)...-.------ 
International Lg al Industries 6% ais. pref... 
6% conv. pret ee ee oe 
Internationa Minin 
International Nicwolt Co. of Canada_-....----.-- 
DR: << wi tiinoenmbahdinsnobehawaoe a 
International Power Co., Ltd., 7% preferred --- 
International Salt Co. f uarterl 
International Shoe Co. (quar.)...------------ 
International Silver Co. preferred _---....----- 
Interstate Home Equipment (quar.).....---.-- 
Intertype Corp., Ist pref. (quar.)-.-.--------- 
Investment Co. of Amer. (quar.).-.---------- 
Iron Fireman Mfg. (quar.)....-.------------- 
uarterl 


erly 
Ir Trust Co 
Ja ca baw Service, NS eae 
Preferred B (quer A EE EE TE 
7% preferred 


Jersey Central eae r & ‘Light: 7% pf. (quar.) - 
6% preferred (quar.)...-...-------------- 


5%% pref —— a Disielh wane a peenieeeeinnted 
Jewel Tea oor Rie tek pS RE 
Johne- Manville or 4% preferred _ tana soli 
Joliet & Chi es oom Sand 


Joplin Water a- Co., 6% vpref. SS See 
Kahn's (E.) Sons (quar.)-....-.------------- 
NS ee eee eee 
Kansas Oey Power & ht Co, $6. lst pref. B- 
Kansas Electric ta % pref. (quar.)..----- 
6% preferred (q 
Kansas Gas & E ectric 7% pref. (quar.)...--- 


(q ) 
Kaufmann Dept. Stores, pref OS OPES 
ee ee Corp., 7% conv. pref- -- 


Thomas, aE, 8 . pref. (quar.)....- 
“Ty special pref ome Pe. LEE FORTE 
%, special preferred (quar.)....-..-.-..------ 


xustennne Cop 

Kerlyn Oil Co.. class A (quarterly 

Keystone Public Service Co., $2: Bo pref. (quar.) 

Kimberly -Clark zo Dibba as hece nh mms 
Preferred (q 


Sooners Se? 7” by GQ 
io. 6% class A pref. (quar.)---- 

on Scns meds epi apie ete calc 
6% class A preferred (quar.)....-...-------- 
6% class A preferred (quar.)...---.--.------ 
Kroger Grocery & Baking "CO 7% pret. Cquar. )- 
6% preferred (quar.)_--_--- =e ae 
pm ee RRe of N. J. “ (quar. RS ES 
Sa a cn each ani td in teed 
Landers. ders & Olark (quar.).............. 
Landis — DE nihtnnadbemnannegaee 


Je ecccecccocscecocccn ee 
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Per When | Holders 
Neme of Company | Share | Payablejof Record Name of Company 


Lincoln National Life Insurance (Ft. Wayne) --.- May 2)Apr. 26 Nehi Corp. first preferred (quar.) 
Quarterly Aug. July 26 een sascus Co., 7% pref. CNG sc Saccaes 


1 
Quarterly 30c 1/Oct. 26 Newberry (J. J.) Co. (quar 
Link Belt Co. pref. (quar.) Apr. 1 : g 





" New y AL, Casualty (semi-ann.)-_.....--- 
Apr. 20 1 New England Fire Insurance (quar.)_...--.---- 
Apr. 1 Ne Fl Power Assoc. 6% preferred 

50c |June 10 25 

Sept. 10 x noe vingland Zep & Teleg. Co 

Dec. 10 ; New Hampshire Fire Insurance (quar.)-------- 
New Idea (quar.) 

New Jersey Water Co., 7% pref. (quar.)------ 
New Orleans Public Service preferred 

New York & Honduras Rosario Mining 

New York Lackawanna & Western Ry 

New bi ng ey 


i 
i=) 
wo ow 

St tt tt ts tt 


Com ee 
1] 


mmon 
Loew" s "(Marcus) Theatres, 7% pref 
Lone Star Cement Corp 
Lone Star Gas — 
Preferred (quar 
Longhorn Portland Cement Co.— 
2% 4. funding participating pref. (quar.)---- 


aD et et et Oe 


orfolk & Western Ry. (quar.) 
North American see common (quar.)...-.---- 


orth Star Onl Co 

North Star Oil Co., Ta. % 

Ohio Brass Co., class A 

Ohio Edison Co., $5 preferred (quar.) --------- 
erred (quarter 


COS Re We ee HOO 
> 


awe 


to 


_ (quarter! 
Ohio Public Service, 7% 
6% preferred (month y 

preferred pmoneny) 
Ohio Service Holding Corp. $5 non-cum. pref- - - 
Ohio Water Service Co., cumu!. ciass A 
Okiahoma Natural Gas prior pref. (quar.)----- 
Old Colony Insurance Co. (quar.).------------ 
Omnibus Corp. preferred (quar.).....-------- 
Ontario Mfg. Co 


Preferred (q 1” 
Ottawa Light, Heat & Power a 
Paauhau Sugar Plantation Co. (monthly) 
Pacific Finance Corp 
3% “SS 2 4 Sager 
Ere A preferred (q qr ) 
Ae series preferred (a SSS SRE OME 
c Gas & Electric Co. (quar.)....--------- 
ic Indemnity Co. (quarterly) 


Pacific tghting. $6 pref. (quar.)....-----.--.- 
Pacific T ome & Telegraph 
Preferred (quarterly) 


poate Tin Oar 
e-Hershey Tubes, aa ee 
pa ang Rub Co., 
oe ine Compantas. 
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petpestibeness 
Or Cr OG Cn Cr ee 
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ad 
— 
i) 


Estates 
Manischewitz (B.) preferred (quar.)_-.------ a 
Manufacturers Trust Co. (quar.)-...--------- 


erred (quar.) 
Mapes Consol. Mes ©10. (NEE) nn ocsccccsocea 
Margay 
Marion Water Oe, 
Marine Midland Corp 
M Electric Co., co 
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(quarterly mT as — Elect , $7 preferred (quar.) 
Newspapers, uy pref. (quar.)..---.- 7% preferred (quarter y) 
erred (quarterly ‘ ug. Penna. Glass Sand, pref. (quar. 
Pref eon A bag’) ay to - Power Co., $6.60 peed: (mo.)---- 
MeKee 2 Ah | A eee 2. .60 preferred (monthly) 
Meee FR Oa TT 5 M 15 $0.0 .60 awe g Ae — 
ademas Natural Gas, pref. (quar.)_.----.---- i 0 Popmuytvanin Power & Light Co. $7 pref. (qu.)-- 
Memphis Power & Light, $7 pref. (quar.)....-- % : i $6 preferred (quar.) 
—- > B ¢ bank of N. Me i ". 30 Mar. ad won rater ‘ Po Co., common 
AD ete ve ank 0 4 ; a wer nee 
achine Co 1 ° eo 
Metal & ieee Corp., 7% preferred (quar.) - - 


Metropolitan Edison, $7 pref. (quar.) - -------- aa 4 Peoples Drug Stores. Inc. (quar.).-_--------- 
) 1 a Peoples Natural Gas 5% pref. (quar.)__......-- 


Peoria Water yams. 7% pref. Cause.) mpperss 
Perfect Circle Co., common (quar.) 
Pet Milk (o common (quar.) 
Pfeiffer Brewing 
° : Philadelphia Co., $6 cumul. T= — eng (quar.)-_- 
8% preferred ( (quar.) wow ee ewww eee eoeoneen- Zl A $5 cumul. preferred (qua 
3 ‘non-cumulative stock 50c . ; Philadelphia Electric Power, r. 8% 
Midvale Co. of Dela Peiltips Packing Oo. p% % pref. (quar.)..._---- 
Minneapolis Gas Light Co. $5 partic. units (qu.) Pickle Sg sadn. Gold M 


: ; 
Minnesota Mining & Mfg. (interim) 4 7 Pictorial Pa ver Package 
a Power & Light 7% pref R Pioneer Gold Mines of B. C., Ltd., com 


+ Mi SF mig Pittsburgh, Bessemer & oi Erie RR 
ocd power: $6 cum pref n : oe Semi-annual 
ont n Co., 


Pitteburen Ft. Wayne & Chiczgo Ry. Co.,com. 
Miceball (J. 8.) & Co 796 pret. (quar. -) 


preferred ( 
Mock, Judson, Ss sepmppeend , Inc., at (qu.) 5a preferred ( 
Modine Mfg. 
Monongahela V ies Water Co. 7% pref. ~ (quar. ) 
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” pref 
Pittsburgh Plate Glass . 
Pittsburgh Youngstown & Ashtabula Ry.— 
7% preferred (quarterly) 
7% preferred (quarterly) 
7% preferred (quarterly) 
Plainfield Union Water Co. (quar.).....------- 


® . . . ” =e oo « *e 
seth sel age gpa seal aa seul seal ool 5 ee Lal ed 


NNR OOD DSN HONG crincr 


SSeet 
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Morris (Pritip) & Co., Ltd., Inc. (final) 
Morris Plan Insurance Suciety Of rr 
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Potash Co. of Am 

Power Corp. of Caneds, Ltd.,6% cum. a. a (qu.) 
6% non-cumul. = preferred (quar z," 

Pratt & Lambert, 

Preferred Accident Insurance Co. (N. Y.)------ 

Premier Gold Mini td 

Procter & Gamble 8% preferred a, pene 

Prosperity Co., Inc., ° pref. Dis cctbeotuans 
Preferred ( quarter ly) 

Providence Washington Insurance Co 

Public Nat. Bank & Trust Co. (N. Y.) ( 

Public Service Co. of Colorado 7% pref. qmthiy. ) 
6% preferred (monthly) 
5% eretesred (monthly) 

> Aad i me AS  Sahes 

preferr mon 

Pubic Service Electric & Gas Co. $5 pref. (qu.)- 

Public Service of Oklahoma, 6% prior lien (qu.)- 
7% prior lien (quarterly) 

a +9 Oil Co. 5% pn J. sesabdecerek 


Pm Peet eet tet ED pet pret pet pet 


vr ** . . *e. . od . > . . . 
Nee WW eee 


SIRARAKY SRK 
FAORM NHK SOSCOCOH AH AUTH Oe AAO ANNO bo 


Myers (F. E.) & 
National Battery Co. preferred SS eee 
National Biscuit Co. (qnar.)_.._.-..-..------- 
National Bond & Investment, common (quar.)- 
5% cumulative preferred —— uar.) 
National Breweries Ltd. 
Preferred (quarterly) 
National Gandy Co. Tet % ae pref. (quar.)_.--.-- 
National Cash Register C 
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National epee SS Co., lst ~ Wy NS 5 Pe ee. 
2d preferred (quar oy 
National 
Preferred B (querveriy) - 
National rope = 5% pref. (semi-ann.) __ 
National Sh Shope (L (Del. ) $6 pref. (quar.)___- 
National Standard 
National Sugar Refining Co (N. J.) 
National Supply Co. a0. (Pa. ) 544% pref. (quar.)_- 
6% preferred (quar.) 
$s *\0-year preferred oS) ee ee 
Natomas Co. (quar.) 


2 0 6 
ry 





So 0 a: 6 
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Mar. 
May 31|May 


75c |Apr- 1!Mar. 

Reiko Gort Corp. of Amer., Apr. 1 Mar. 
B preferred (quarter uarterl y) $ Apr. 1 Mar. 
Ray-I-Vac Co. Mar. 31 Mar. 
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er When | Holders Per When | Holders 

Name of Company Payable\of Record Name of Company Share | Payable|of Record 
y ° Apr. -15 Torrington Co 20c |Apr. Mar. 
eee tine Oo dat ee ee OES EEE . . , Mar. Tri-Continental Corp., $6 cumul. pref. (qu.)--- $1 \% |Apr. Mar. 
Reece Button Hole Machine : [Apr. Ma f Trico Products Corp. (quar.).....----------- 62 Y4C Apr. Mar. 
ee eee ee GO. COE). .o oc cc cccccenccces . 31|Mar. 19 Tubize Chatillon Corp., 7% cum. pref. (quar.)-| $134 |Apr. Mar. 
extra Mar. 31|Mar. 208 So. La Salle Street Corp. (quar.) - -------- 50c |Apr. Mar. 
Reliable Fire Insurance Co. (Ohio) (quar.)----- Apr. 20th Century-Fox Film Corp., common 50c 7 Sly oe: 
: D : Mar. 


E ic & Engi i Mar. Preferred (quarterly) 
Hélianos Mfe Oo. (ily pain | ss ceo ah asic anradageiprareiedl May Underwood Elliott Fisher Co., common (quar.) - 1 |Mar. pear 
Mar. 


eT in Bn ints ny nie ea te eeraolh Apr. Union Carbide & Carbon Corp Oc |Apr. 
my Rand. ioe. idee, Union Electric of Mo., 7% pref. (quar.)------- : ; Apr. peer 
2 I ‘ 
Mar. 


5c. cash and 1% in pfd. stk. with warrants. Union Pacific RR Apr. 
Preferred w. w. (quarterly) Apr. Preferred (semi-ann.) - -------------------- Apr. é 

Republic Steel, 6% prior pref. (quar.).-.------ Apr. Union Premier Food Stores (quar.) ------------ 5c |Apr. Mar. 
Reynolds Metals Go 5%% conv. pref $1 Apr. Union Twist Drill Co. (quar.).......-------- Mar. Mar. 
Rice-Stix Dry Goods, Ist & 2d pref. (qu.)----- Apr. Preferred (quar.) ~~ ----------------------- Mar. Mar. 
Richmond Water Works, 6% pref. (quar.)----- $ ad United Biscuit Co. of America pref. (quar) ya 
Rich’s, Inc., 64% pref. (quar.)..------------ 4 ar. United Bond & Share Ltd., common Mar. 
Riverside Silk Mills, class A (quar.)..---.---- 5O0c |Apr. _Common : June 
Rochester Telep., preferred (quar.)...-------- : Apr. ps ee | Eo Se ee yd 
Mar. 

June 
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Roeser & Pendleton, Inc. (quar.)---.--------- Apr. United Corp., $3 cum. preference (quar.)------- 
Quarterly July United Dyewood Corp. pref. (quar.)_-.------- 
Mar. 


Roos Bros., Inc. (Dela.) (quar.)..-..-------- Preferred (quarterly) 
Rees Gear & ‘Tool Co. (quar.)....-..--<-.----- 3 Apr. 
Rubinstein (Helena) class A (quar.)---------- , Apr. 
Sabin Robbins Paper Co. 7% pref. (quar.)_---- Apr. 
Safeway Stores, Inc 5c |Apr. 

SE Pee ee My |Apr. 

CODE EEE 1% |jApr. 

1% Es. aceon mand ewnil 
8t. Joseph Lead Co-_-_-------- 
8t. Louis Rocky Mountain & Pa 

a A a 
Sangamo Electric Co. (quar.)...------------- 
Savannah Electric & Power, 8% deb. A (quar.)- 

te, % debenture B (quarterly) 

7% debenture © (quarterly) 

64%% debenture (quarterly) 

6% oreferred (semi-ann.)..........-.------ 
Savannah Sugar Refining (quar.)._.....------ 
Scovill Manufacturing 
Scranton Electric Co., $6 pref. (quar.)-------- 
Seranton Lace Co.....-...--- 

Seaboard Commercial Corp. (quar.)_...------- 
ea 
rd Finance Corp. (quar.)........-.---- 
wa meoncwmal 
Selected Industries, Inc., $514 prior stock 
re Inc pref. fauarteriy) | 


et 


Preferred (quarterly) 
Preferred (quarterly) 
United Elastic Corp 
United Gas Improvement (quar.)......--.----- 
$5 preferred (quarterly) 
United Gold Equities of Canada 
United Light & Rys .7% pref. (mo.).....--.-. 
6% 4 yy ~ (monthly) 
United New Jersey RR. & Canal (quar.) - - 
United Printers & Publishers, cum. preferred - .- 
United Profit Sharing, pref. (s.-a.)__...------ 
United Securities, Ltd. (quar.)_-------------- 
United Shoe Machinery (quar.).....--------- 
EEE eS SSS 
United States Gypsum (quar.)....----------- 
Preferred (quarterly) 
United States Pipe & Foundry Co., com. (quar.) 
Common (quarterly) 
Common (quarterly) 
Unies States Playing Car Co. (quar.)--.-.------ 
xtra 
United States Sugar Corp., pref. (quar.)------ 
PP eee eee 
United States Trust Co. (N. Y.) (quar.)_-.------ 
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Upson-Walton Co 
Utah Power & Lignt, $7 preferred 
$6 preferred 
Van de Kamps Holland Dutch Bakers 


Shattuck (Frank G.)_.....-- ahi Mellahds tebe ipa | 
Ss... ced menknwmedor ow 
Sheep Creek Gold Mines, Ltd. (increased) 


ee 
Shell Union Oil Corp., 54% pref. (quar.)_---- 
Sherwin-Williams of Canada, pref. 
Silver King Coalition Mines Co 
Simon (H.) & Sons, Ltd., common (interim) - --- 
7% cumul. preferred (quarterly) 
a en weewaseccce .31})Mar. 
xtra 1|Mar. 
Sloss-Sheffield Steel & Iron Co.— 
$6 cumulative preferred (quar.)..---------- 1|Mar. 
Sloss-Sheffield Steel & Lron, pref. (quar.)..---- Mar. 
Smith H., Paper Mills, pref. (quar.)...-.----- Mar. 
Smith (L.C.) & Corona Typewriters Mar. 
eferred (quarterly) Mar. 
Sonotone Corp., pref. (qvar.)...........-.--- 
South Carolina Power Co.., $6 Ist pref. (qu.)_--- 
sone as Se ). nonmatenne dewowee 


t 

South Porto Rico Sagas Co.,com. (quar.)...--- 
Preferred (quarterly) 

Southern Calif. Edison Co., Ltd.— 

Oo Cum. Bertee. O80f. (G86.)....ncccccceces 

Original preferred (quarterly) 

5% % preferred series C (quarterly) 

Southern Cal. Gas., pref. (quar.).-.---------- 

PY OS ee RS eee 
Southern Canada Power Co., Ltd.— 

6% cumul. partic. preferred (quarterly) 
Southern New England Telephone (quar.) ----- 
Southern Pittsburgh Water Co., 7% pref. (qu.)- 

| eS oS eee 
Southern Ry. Co. (Mobile & Ohio) stock trust-- 
Southwestern Bell Telep. Co. (quar.)...------- 

7% cum. preferred (quarterly) 

Southwestern Consol. Gas Utilities Corp 

Southwestern Gas & Electric Co., 7% pref. (qu.) 

Southwestern Light & Power, $6 preferred 

Southwestern Natural Gas Co., $6 pfd. A (qu.)-_- 

South West Penna. Pipe Lines 

Springfield Gas & Elec. $7 pref. A (quar.)_____- 

Square D Co 

Staley (A. E.) Mfg., pref. (quar.).._._..___-- 
$5 cumul. pref. (quar.) 

Standard Brands. Inc., (quarterly) 


mr DODD 
COnM HOOWWH Ee 


EES 
Van Norman Machine Tool 
Vapor Car Heating Co., Inc., 7% pref. (quar.) - 
7) Pt CD vccuceccesoseseeneGune 
OE eee 
Vermont & Boston Telegraph Co 
Viau, Ltd., 5% preferred (quar.).......---.--- 
Vicksburg Shreveport & Pacific Ry 
i (ee. Lcccnnmeagubiceneecanee 
Victor-Monaghan 7% ( | 
Victor Chemical Works 
Virginia Electric & Power Co., $6 pref. (qu.)---- 
Virginia Public Service Co.,7% pref. 
Virginian Ry 
EE citi bntneeeeeesocens acces 
Vulcan Detinning pref. (quar.)...--.--------- 
Preferred (quarterly) 
Preferred (quarterly) 
Wagner Electric Corp., common 
Waldorf System, Inc., common 
Waltham Watch Co.. 6% _pref. (quar.)....-.--- 
6% preferred (quarterly) 
6% preferred (quarterly) 
Prior preferred (quar.) .....-.c<.---------- 
Pete? BOGTHIUEE, (GEOE Dc cc cccccccccccccecse 
Prior preferred (quar.) - - “ 
Ward Baking Corp. 7% preferred 
Washington Ry. & Electric 5% pref. (quar.)--- 
St PPE occomnesccesescoes 
Waukesha Motors 
Wayne Pump Co 
Welch Grape Juice 
Weill (Raphael) & Co., 8% pref. (8.-a.)-------- 
Wellington Fund, Inc 
wees Oil & Snowdrift Co., Inc., com 
xt, 
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West Jersey & Seashore RR. (s.-a.) -- ag 
West Kootenay Power & Light, pref. (quar.) --- 
West Penn Electric Co., class A 
West Penn Power Co., 6% pref. (quar.)------ 
7% preferred (quarterly) 
West Point Mfg. Co 
West Texas Utilities, $6 pref. 
$6 preferred 
Western Electric 
Western Grocers, Ltd (quar.)...-.-.--------- 
PES. .ctcntpevmen cnevnesss 
Western Massachusetts Cos. (quar.)___._----- 
Westinghouse Air Brake Co., com 
Quarterly 
p ewbent J 
uarterly 
Westminster Paper Co. (semi-ann.)-_--.------- 
Westmoreland, Inc 
Weston Electrical Instruments, c . A (qu.) ---- 
Waeneon (560.), LAG. (GUaP.). .. ...--- 2 cceeene 
Wheeling Steel Corp., $5 pref. (quar.).------- 
$6 preferred (quarterly) 
Whitaker Paper (quar.).....................- 
7% preferred (quarterly) 
Whiteman (Wm.) Co., Inc., 7% pref. (auar.) -- 
Wicklund (J. W.) Development Co. (quar.) ---- 
Wieboldt Stores, Inc., 6% preferred (quar.) - - - - 
$5 prior preferred (quar.)----.-------------- 
Will & Baumer Candle Co., Inc., pref 
Winn & Lovett Grocers $2 class A (quar.)_-_.-- 
Class B common 
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Preferred (quar.) 
Steel Co. of Canada (quar.)_.....___--____-- 
Preferred (quae. 
Stein (A.) & Co., 64%% pref. (quar.)_______.- 
Sterchi Bros. Stores,|lst preferred (quarterly) _-- 
Stix. Baer & Fuller Co. 7% pref. (quar.)__-__-- 
Stokely Bros., conv. pref. (quar.) 
Non-convertible preferred (quar.)_.___- 
Sun Life Assurance (Canada) Tquar} aie 
‘Sunray Oil Corp., preferred (quar.)__-___- 
Sunshine Mining 
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Participating preferred (quar.)_._.__._______ 
Taylor Milling Corp “ ? 
Teck-Hughes Gold Mines (quar.) 
Tennessee Electric Power Co., 

8% lst preferred (quarterly 
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Wisconsin Public Service Corp.— 
7% cumul. preferred (quarterly) 
6% % cumul. preferred (quarterly) 
6% cumul. preferred (quarterly) 
Wright Hargreaves Mines, Ltd. (quar.)------- 


xtra 
Wrigley (Wm.) Jr. Co. (monthly) 
Yellow Truck & Coach Mfg. Co.,7% pref 
Youngstown Sheet & Tube pref. (quar.)-- ---- Apr. 1)? : 
Yukon Gold Corp 4c |Mar. 25|Mar. 
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non 


% 1st pref 
Texas Corp. (quarterly 
Texon Oil & Land Co 
Thatcher Mfg. Co-__-_ 
Thompson Products, . (quar.) 
Tide Water Assoc. Oil, p 
qone: ne. a 
Dp or 
Toledo Eawon One P ® pres. (M00.). 2... .csne - 
6% preferred (monthly 
5% preferred (monthly 
Toronto Mtge Co. (Ont.) (quar.) 
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* Transfer books not closed for this dividend. 
t On account of accumulated dividends. 


t Payable in Canadian funds, and in the case of non-residents of Canada 
reduction of a tax of 5% of the amount of such dividend will be made, 
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Clearing House 


Clearing House is given in full below: 


Financial 
Weekly Return of the New York City 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 12, 1938 


The weekly statement issued by the New York City 


HOUSE 




























































Chronicle 


date last year: 


Condition of the Federal Reserve Bank of 
New York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business March 16, 1938, 
in comparison with the previous week and the corresponding 





1827 
















































* Surplus and| Net Demand Time Mar. 16, 1938|Mar. 9, 1938/Mar. 17, 1937 
Clearing House * Captial Undivided Depostts, Depostis, 
Members Profits Average Average $ 2 $ 
3 : 3 $ <due 
4 a Gold certificates on hand and due from 
Bank of N Y & Trust Co 6,000,000} 13,372,700} 144,615,000} 11,783,000 United States Treasury_x.........-- 3,777,331 ,000 3,777,708,000|3,478,730,000 
Bank of Manhattan Co-| 20,000,000} 25,862,300} 390,361,000} 40,439,000 Redemption fund—F. R. notes.......- 1,835,000) ,000 1,749,000 
National City Bank..--| 77,500,000] /58,834,500)a1,447,534,000} 179,134,000 | Other cash t..........-..--.-------- 117,567,000] 120,165,000] 76,405,000 
Chem Bank & Trust Co.| 20,000,000) 54,625,900} 476,865,000 9,485,000 Sica 
Guaranty Trust Co- ---- 90,000,000} 181,690,100/1,280,988,000) 57,547,000 yy Ree a Ger 3,89t ,733,000/3,898,790,900/3,556,884,000 
Manufacturers Trust Co 42,419,500 45,129,300 451,740,000 99,369,000 
Cent Hanover Bk&Tr Co 21,000,000 70,476,200} 707,864,000 51,375,000 Bills discounted: 
Corn Exch Bank Tr Co. 15,000,000 18,052,000 245,497,000 25,679,000 Secured by U. 8S. Govt. obligations, 
First Nationa! Bank-.--- 10,000,000} 108,207,600) 454,508,000 3,093,000 direct or fully guaranteed........- 1,859,000 2,098,000 1,572,000 
Irving Trust Co-------- 50,000,000} 61,732,200) 444,884,000 7,000,000 Other bills discounted_........-...- 354,000 326,000 682,000 
Continental Bk & Tr Co ,000,000 4,158,700 38,917,000 9,842,000 
Chase National Bank.__| 100,270,000} 131,390,700/d1,944,400,000} 48,763,000 Total bills discounted_........._- 2,213,000 2,424,000 2,254,000 
Fifth Avenue Bank. --.-. 500, ,660 ,300 49,274,000 2,449,000 
Bankers Trust Co... ..-.-. 25,000,000 76,932,400) ¢748,393,000 40,696 ,000 Bilis bought in open market..........- 207 ,000 207,000 1,090,000 
Title Guar & Trust Co-- 10,000,000 1,265,200 13,292,000 2,763,000 Industrial advances_............-..-- 4,332,000 4,312,000 5,811,000 
Marine Midland Tr Co-- 5,000,000 9,021,000 96,274,000] 10,136,000 
New York Trust Co---- 12,500,000 27,798,700 271,729,000 35,216,000 United States Government securities: Ff 
Comm’! Nat Bk & Tr Co 7,000,000 8,154,000 72,872,000 3,139,000 Bonds 208,711,000) 202,679,000! 158,279,000 
Public Nat Bk & Tr Co. 7,000,000 8,949,900 76,343,000! 53,719,000 Treasury notes __ 335,794,000; 341,826,000 338,538,000 
— — Treasury bilis 195,049,000} 195,049,000) 155,443,000 
ee 523,189,500! 909,313,700! 9.356,.350,000! 691,627,000 
* As per official reports: National Dec. 31, 1937; State, Dec. 31, 1937; trust Total U 8. Government securities..| 739,554,000) 739,554,000; 652,260,000 
companies, Dec. 31, 1937. f As of Jan, 4, 1938. 
Includes deposits in foreign branches as follows: (a) $284,964,000; (5) $89,967,000; 
(c) $2,594 000 d $117.558,000: €) $38,773,000. Total bilis and securities_..........- 746,306,000) 746,497,000, 661,415,000 
The New York ‘Times’’ published regularly each week | Due trom foreign banks..........---.. 72,000] 73,000) 90,000 
turns of ¢ . , ss + anies whic Federal Reserve notes of other banks--.. 4,067,000) 3,772,000 3,948,000 
returns of a number of banks and trust companies which | eden sree © ae Se. -- 188'sa6'son! 113'sen‘oool 1981s eee 
are not members of the New York Clearing House. The | Bank premisegn 7777777777777777-77 9'940'000|  9°940'000] 10,105,000 
following are the figures for the week ended March 11: Be GIT GR ncnccesccnenseeescices 11,882,000, 14,111,000 10,809,000 
INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF | A: aan MMe oa b: 4,857,986 ,000. 4,792,549,000|4,439,402,000 
BUSINESS FOR THE WEEK ENDED FRIDAY, MARCH 11, 1938 1 
NATIONAL AND STATE BANKS—AVERAGE FIGURES oe | 
F. R. notes in actual circulation. ......- 911,594,000' 910,207,000} 891,540,000 
Loans, Other Cash, | Res. Dep , | Dep. Other Deposits—Member bank reserve acc’t._/3,350,924,000 3,291,151,000|3,020,904,000 
| Dtse. and | Including | N. Y. and | Banks and Gross U. 8. Treasurer—General account - - - 87,561,000; 87,681,000 82,053,000 
| Investments} Bank Notes| Elsewhere | Trust Cos. | Depostts I 37,607,000! 42,452,000} 32,193,000 
aereneninenhnimmninneecm § Gee WHI cca ci ecccddechonesed 175,346,000} 227,187,000} 96,574,000 
Manhattan— j $ $ $ $ $ 
Grace National- --- - 21,151,800 124,000} 7,792,800} 2,185,200) 27,442,300 NE ik tin tnaies 3,651,438,000, 3,648,471 ,000/3,231,724,000 
Sterling Nationa!__-| 21,497,000 447,000} 7,323,000 720,000) 26,476,000 
Trade Bank of N Y.-| 4,253,438 297,217] 2,228,255 254,982] 5,918,985 Deferred availability items__--_- De caked 174,285,000} 113,115,000] 194,634,000 
Brooklyn— I ne eenweren 50,943,000! 50,942,000] 51,350,000 
Lafayette National..| 6,049,700 284,100} 1,461,000 968,300} 7,860,200 Surplus (Section 7).........-.-.-.-.-- 51,943,000} 51,943,000 51,474,000 
People’s National_._| 4,699,000 91,000 685,000 779,000! 5,646,000 Surplus (Section 13b).._..........---- 7,744,000 7,744,000 7,744,000 
Reserve for contingencies _..........--. 8,210,000 8,210,000 9,260,000 
TRUST COMPANIES—AVERAGE FIGURES All other Mabilities...............-._- 1,829,000 1,917,000 1,676,000 
Loans, Res. Dep., | Dep. Other Pi GM 55 akc occcccccewcened 4,857 ,986,000/4,792,549,000|4,439,402,000 
Disc, and Cash N.Y. and | Banks and Gross SS SS eS SS 
Investments Elsewhere | Trust Cos. | Deposits Ratio of total reserve to deposit and 
F. R. note Habilities combined. - ~~... 85.4% 85.5% 86.3% 
Manhattian— | $ $ $ $ $ Contingent ability on bills purchased 
GES ch ennnssd ke 52,996,300] *6,117,400| 13,002,400] 3,782,200] 65,507,800 for foreign correspondents. -.........- 220,000 330,000] ew cecuce 
Federation __-....-- 9,214,643 200,980} 1,550,154] 1,806,523] 10,796,066 
Fiduciary .___..._-- 12,558,664| *1,794,678| 1,315,422 17,176| 13,033,276 | Commitments to make industrial ad- 
i aGIR 19,685,200] *6,531,100] 1,354,200 537,700] 23,648,900 VRC. . ncccnccccccncccceasoncess 4,273,000 4,328,000 7,899,000 
Lawyers._.......-.- 27,422,000] *14,180,500 J) 672 40,084,200 on en * 
United States... _... 66,812,110] 24.466.456| 15,468,639] _.._.- 76.741.733 mentite not include Federal Reserve notes or a bank's own Federal 
Br sina " 
B lyn. ...------| 84,240,000] 3,244,000] 34,685,000 55,000]114,782,000 x These are certificates given by the United States Treasury for the gold taken 
Fn Senne ‘a 32,565,936] 2,177,273! 11,529,236) ______ 40,803,346 over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 




















* Includes amount with Federal Reserve as follows: Empire, $4,185,200; Fiduciary, 


$1,372,144; Fulton, $6,236,300; Lawyers, $14,180,500. 


























































































































100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 















Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principa 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained 
These figures are always a week behind those for the Reserve banks themselves. 

u pe for the latest week appears in our department of “Current Events and Discussions’” | 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later, 
19, 1937, various peenge were made in the breakdown of loans as reported in this statement, which were 


the Federal Reserve System upon the 


Commencing with the statement of Ma 


in an announcement of the Federal Reserve Bank of New 


t form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
urpose of purchasing or eh ba | 

ew York City and chose loca 

or discounted"' with ‘‘acceptances and commer- 


The changes in the 3 
amounts of (1) commercial, i 
securities. 
outside New York City. 


Provision has been made also 


to incl 


ork of 


April 20, 1937, as follows: 


ndustrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the 
he revised form also eliminates the distinction between loans to brokers and dealers in securities located in 
ude ‘‘acceptances of own bank purch 


cial paper bought in open market’’ under the revised caption ‘‘open market paper ,”’ instead of in ‘‘all other loans,’’ as formerly. 


Subsequent to the above announcement it was made known that the new items ‘‘commercial, industrial, and agricultural loans” and ‘‘other loans’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured ‘ed 


and unsecured. 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS, ON MAR. 9, 1938, (In Millions of Dollars) 


The comment of the Board of Governors o 



































{ 
Federal Reserve Dtstrias— Total Boston |New Yorr| Phila. | Clevetand|Richmond| Atlanta | Chicago | St. Loutsa |Minneap.|Kan. Ctty; Dalias | San Fran 
ASSETS $ $ $ $ $ 3 $ s 3 
Loans and ipvestments—total--.-.--.-- 21,262 1,203 8,722 1,098 1,790 606 554 3,033 658 390 644 485 2,079 
OT ee 9,020 631 3,790 447 704 242 286 939 307 165 258 232 1,019 
Commercial, indus. and agricul. loans: 
On securities............---.---- 561 37 237 50 48 14 11 41 48 9 16 10 40 
Otherwise secured and unsecured - 3,781 249 1,570 156 236 95 144 §22 141 70 144 139 315 
Open market paper..........--.--- 431 81 172 27 14 13 4 47 10 7 19 2 35 
Loans to brokers and dealers.....-.-- 881 29 715 19 24 4 7 50 4 1 4 2 22 
Other loans for purchasing or carrying 
7 Se 616 34 287 35 38 16 15 85 13 9 12 15 57 
Real estate loans... .......-...---- 1,155 83 231 58 173 30 28 87 47 6 21 20 371 
ROG Bin cccccscccsasesssccs 86 5 60 2 3 2 2 3 wesead ne 2 
Other loans: 
On securities. ..................- 715 57 265 49 124 29 25 46 11 12 13 10 74 
Otherwise secured unsecured - . 794 56 253 51 44 39 50 58 27 51 28 34 103 
United States Government obligations 8,081 419 3,235 304 769 265 160 1,501 204 172 229 174 649 
Obligations fully guar. by U. 8. Govt- 1,152 21 467 87 62 39 33 179 50 14 46 28 126 
Other securities... -.....-.-.-.-- oe 3,009 132 1,230 260 255 60 75 414 97 39 111 51 285 
Reserve with Federal Reserve Bank. 5,735 338 2,916 238 345 151 108 814 144 79 165 113 324 
GHB 08 TORE oo ccctiscacquanccccece 304 38 67 17 37 18 11 55 11 6 13 11 20 
with domestic banks--....- 2,030 124 149 146 206 138 125 320 1 : 9 72 222 194 215 
ee 3: ¢ ‘ 4 
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week last year. The second table shows the resources and liabilities separately for each of the twelve banks. 


Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, March 17 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the resulte 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


March 19, 1938 


The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MARCH. 16, 1938 





Three ciphers (000) owmstied 


Mar. 16, 
1938. 


Mar. 9, 
1938 


Mar. 2, 


1938 


Feb. 23, 
1938 


Feb. 16, 
1938 


Feb. 9, 
1938 


Feb. 2, 
1938 


Jan. 26, 


1938 


Jan. 19, 
1938 


Mar. 17, 


1937. 








ASSETS 
Gold etfs. on hand and due from U. 8. Treas.x 


3 
9,188,602 
9,600 
478,179 


$ q 
9,178,601 


9,104 
471,610 


$ 
9,173,603 
9,308 
455,851 


3 
9,167,600 
9,155 
439,441 


? 
9,163,600 
9,155 
441,200 


$ 
9,116,097 
10,183 
437,550 


$ 
at yt! 


$ 
9,117,895. 
9,443 
440,664 


$ 
9,118,394 
9,393 
426,665 





3 
8,844,417 
12,523 
265,865 








9,676,381 


5,193 
2,956 


9,659,315 


9,638,762 


6,471 
3,163 


9,616,196 


6,661 
3,487 








8,149 


542 
17,259 


723,595 
1,164,191 
676,229 


1,185,103 


9,634 


550 
17,453 
702,683 
76,229 


10,148 
550 
17,517 


714,683 
1,175,103 
67 


9,613,955 


6,300 
3,620 


9,563 ,830 


7,450 
3,765 


9,557,611 


7,545 
3,675 


9,568 ,002 


7,632 
3,838 


9,554,452 


6,979 
3,811 


9,122,805 


3,170 
1,164 





9,920 


548 
17,536 


674,229 


11,215 


548 
17,625 


719,573 
1,170,213 


. 


11,220 


548 
17,788 


727,573 
1,172,213 
664,229 


1,172,213 


11,470 


548 
17,929 
727,573 
664,229 


10,790 


548 
17,829 


728,073 
1,171,713 
664,229 


4,334 


3,079 
22,653 


589,725 
1,261,343 
579,159 





2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,430,227 








45,033 
39,625 





20,740 
804,811 
45,987 
40,858 








LIABILITIES 
Federal Reserve notes in actual circulation. --. 


Deposite— Member banks’ reserve account. --. 
Treasurer—General 


13,115,457 


4,124,888 


7,328,137 
63,623 
103 ,356 
222,136 





12,861,620 


4,134,017 
700.788 


117,260 
272,052 


12,910,162 


4,144,684 
7,215,012 
184,501 





124,358 


12,807,932 


4,126,230 
7,240,498 
155,04 


145,809 
297.660 


4,119,686 
7,215,592 
187,286 
152,080 
301,712 





12,746,721/t1 


4,125,104 


7,204,708 
156,272 
153,380 
280,341 


2,793,663 


4,137,756 


7,249,296 
142,671 
151,864) 
231,389 


12,775,812 


4,119,084 
Meri 


17,322 
157,748 


12,874,036) 1 


2,495,724 


4,155,272; 4,172,763 


7,218,937 
135,018 
167,934 
250,047 


6,829,578 


88,588 
154,860 








Deferred availability items 
Capital paid in 
Surpl 


7,917,252 


724,619 
133 ,297 
147,739 
27 ,683 
32,950 
7,029 


7,880,924 


7,820,132 


597,762 


7,839,008 
495,425 


7,856,670 


7,794,701 





33,019 
5,462 


7,775,220 
534,020 
133,087 
147,739 
27,683 
33,019 
5,1 





7,806,545 


7,771,936 


597,884 
133,041 
147,739 
27,683 
33,019 
7,462| 


7,159,564 


815,722 
132,242 





Commitments to make industrial advances-__- 


13,115,457 


80.4% 
630 
12,911 


12,861,620 


80.4% 
640 
112,995 





Maturtty Distribution of Bills and 
Securtites— 


1-15 days bills discounted 
16-30 days bills 





12,910,162 


80.6% 
640 
13,031 





12,746,721) t1 


80.2% 
1,122 
13,149 


2,793,663 


80.2% 
1,379 
13,369 


12,775,812 


80.2% 
1,592 
13,388 


12,874,036) 1 


80.1% 
1,784 
12,723 


2,495,724 











9,072 
512 
652 
563 
416 








t in open market_... 





11,215 








Total bills bought in open market 


16-30 days 
31-60 days U. 
61-00 days U. 


. Go 
- Government securities 
Over 90 days 'U. 8. Government mona 


463 
14,473 


447 
14,541 


365 
14,621 





607 
20,178 





17,259 


86,903 
56,482 
58 


183,218 
2,078,774 


2,072,531 


17,357 
104,218 


194'321 


183, 
2,034,317 


17,517 
40,367 
174,018 
120,256 
173,474 
2,055,900 


2,118,603 


120, 
2,141,324 


2,158,329 


22,653 





2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 


2,564,015 








lasued 00 Federal mennes 
Ban .R. 
Held by Federal Reserve Bask. ” 





315,064 


4,458, 
313,742 





4,474,787 
337,031 











4,124,888} 


4,134,017 


4,144,684) 


4,125,104 


4,137,756 


4,155,272| 


4,172,763 











Collateral Held by A Securtty 
Notes jawedy J — ” 


Gold ctfs. on hand and d . 8. Treas 
by eh oer. v 
nited States Government securities... __ at 


Total collateral. 














4,532,632 
7,088 
10,000 


4,536,632) 
7,308 
20,000 





4,532,632 
8,466 
25,000) 





665 
25,000) 





’ 


4,537,632 
9 a 


4,536,632 
9,907 


4,569,632 
10,159 
33,000 


4,606,632) 
9,472 


4,511,132 
3,813 











4,549,720 





4,563,940 


4,566,098] 


4,570,776 


4,570,2971 


4,572,568" 


4,579,539\ 


4,612,791 





4,649,104! 


4,586,945 





* “Other cash” 
= These are 
cents on Jan. 81, 1934, these certificates 
Drovimuus of the Gold Reserve Act of 1934, 


does not include Federal Reserve notes. f¢ Revised figure. 
certificates given by the United States Treasury for the gold taken over trom the Reserve banks when the dollar was devalued from 100 cents to 59.06 
being worth leas to the extent of the difference, the difference tself having been appropriated as profit by the Treasury under 
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Three Ciphers (000) Omtttea 
Federal Reserve Agent ai— Totai Boston |New York} Phtla. |Cleveland|Rtchmond| Atlanta | Chicago | St. Louts|Minneap.|Kan. Ctty| Dallas |San Fran. 
RESOURCES $ $ $ 3 $ $ $ $ $ $ 3 $ $ 
Gold certificates on hand and dué 
from United States Treasury ------ 9,188,602} 492,810/3,777,331| 466,545) 646,291] 279,613} 232,810/1,700,527] 279,256! 181,533] 258,804] 177,698] 695,384 
Redemption : seondlinboes Res. notes... 9,600 500 1,835 977 657 84 1,265 658 642 338 412 462 1,007 
ape Rt SEN cE | _ 478,179 49,855) 117,567| 37,489] 43,793) 27,528] 19,003] 74,066} 14,272} 10,094] 29,075} 13,479] 41,958 
po Ee eae 9,676,381 543,165/3,896,733| 505,011} 690,741] 307,988] 253,078]1,775,251] 294,170] 191,965] 288,291] 191,639] 738,349 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed. - 5,193 641 1,859 975 306 500 426 65 Ge > weeded 138 58 165 
Other bills discounted._.........- 2,956 85 354 588 166 208 542 12 40 75 433 255 198 
Total bills discounted_-.-....-.-- 8,149 726 2,213 1,563 472 708 968 77 100 75 571 313 363 
Bills bought in open market__...-.-- 542 41 207 56 51 24 19 68 3 2 16 16 39 
ustrial advances____._......._-. 17,259 2,668 4,332 3,293 995 1,696- 122 682 154 562 467 913 1,375 
U. 8. Government securities— Bonds 723,595 53,125] 208,711 59,718 71,411 38,464 30,327 79,693 32,307 23,493 37,281 28,154 60,911 
i 1,164, 191| 85,469] 335,794 96,082] 114,891 61,886 48,793) 128,220 51,979 37,798 59,981 45,300 97,998 
; iE ANSE Ae RP a sian 676, 229) 49,645] 195,049) 55,810 66,736 35,947 28,341 74,477 30,192 21,955 34,841 26,313 56,923 
Total U. 8. Govt. securities... -- re 188,239 739,554, 211,610] 253,038; 136,297} 107,461; 282,390] 114,478 83,246} 132,103 99,767| 215,832 
Total bills and securities. .......-- 2,589,965] 191,674] 746,306) 216,522) 254,556) 138,725) 108,570] 283,217] 114,735 83,885} 133,157} 101,009} 217,609 
Due from foreign banks._.......... 177 12 72 17 16 7 6 21 2 2 5 5 12 
Fed. Res. notes of other banks-__--_--_- 20,613 256 4,067 782 1,406 1,811 1,801 3,665 2,296 580 1,436 427 2.086 
Uncollected items.............-..-. 742,758 67,729] 188,986 54,561 76,794 56,428 28,728} 105,132 29,739 16,557 36,569 29,902 51,633 
Bank premises___............_..-- 44,865 2,992 9,940 4,805 6,190 2,687 2,112 4,569 2,333 1,497 3,142 1,269 3,329 
All other resources__................ 40,698 2,533 11,882 3,972 4,509 2,485 1,623 3,788 1,591 1,411 1,883 1,515 3,496 
Total resourees._................ 13,115,457| 808,361/4,857,986| 785,670,1,034,212) 510,131 395,918/2,175,653; 444,866) 295,897, 464,483] 325,766)1,016,514 
LIABILITIES 
neem in actual circulation -.---_- 4,124,888] 279,051] 911,594] 310,849) 414,569] 196,877) 152,068] 964,945] 178,553] 136,395) 165,938) 80,184] 133,865 
Member bank reserve account-_--_- 7,328,137] 413,652/3,350,924| 362,041] 465,345) 221,910) 184,209] 989,010} 203,351] 122,679; 238,770] 188,797) 587,449 
U. 8. General account. 263 ,623 414 87,561 12,384 34,967 13,462 11,119 56,956 11,720 5,824 9,002 6,699 515 
. =P Rg NtE Ss 103,356 7,385 37,607 10,052 9,437 4,410 3,590 12,206 3,077 2,359 2,975 2,975 7,283 
Ciba? GORGE... cnccccccccccece 222,136 4,748] 175.346 1,109 4,119 5,250 2,785 1,282 5,970 3,725 467 3,434 13,901 
Total deposits. ................ 7,917,252] 433,199/3,651,438] 385,586) 513,868) 245,032] 201,703/1,059,454| 224,118] 134,587] 251,214) 201,905} 615,148 
Deferred ae a ee 724,619 71,879| 174,285 56,509 73,448 53,198 29,212] 106,238 31,638 15,514 37,165 32,593 42,940 
8 ea 133,297 ¥ 50,943 12,276 13,157 4,948 4,451 13,094 3,894 ,902 4,144 3,938 10,146 
Surplus (Section 7)_............-.- 147,739 9,900} 51,943 13,466 14,323 4,964 5,626] 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)__.........-- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies._..._._.__ 32,950 1,448 8,210 2,000 3,177 1,401 1,603 7,257 1,215 1,929 934 1,776 2,000 
All other liabilities..........._.__- 7,029 606 1,829 573 663 302 525 849 236 416 313 208 489 
Total liabilities. ................- 13,115,457} 808,361/4,857,986| 785,670)1,034,212| 510,131] 395,918)2,175,653| 444,866] 295,897) 464,483] 325,766/1,016.514 
Contingent liability on bills purchased 
for foreign correspondents-.-__-_... 630 46 220 63 59 27 22: 76 19 15 19 19 45 
Commitments to make indus. advs_- 12,911 1,485 4,273 146 1,462 1,549 S| isaend 485 41 97 268 2,824 
* “Other eash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted H 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland|Richmond| Atlanta | Chicago | St. Louts | Minneap.|Kan. City| Dallas |San Fran, 
Federal Reserve notes: $ $ g $ $ $ $ $ 3 3 $ $ $ 
Issued to F. R. Bank by F. R. Agent] 4,439,952] 313,950/1,009,311| 332,045) 441,830) 207,050) 169,252) 987,906) 190,372) 140,439} 175,765 90,812} 381,220 
Held by Federal Reserve Bank--_-- 315,064} 34,899} 97,717) 21,196 27,261 10,173 17,184, 22,961 11,819 4,044 ,827 10,628} 47,355 
In actual circulation. _....__._- 4,124,888] 279,051] 911,594] 310,849] 414,569} 196,877] 152,068) 964,945) 178,553) 136,395] 165,938] 80,184) 333,865 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury__..| 43532,632] 341,000/1,025,000} 337,000] 445,000} 209,000] 162,000)1,000,000} 196,632) 142,500) 177,000 93,500] 404,000 
Eligible paper..........-......-.- 7,088 668 2,182 1,115 313 708 666 77 60 559 311 354 
U. 8. Government securities. __-._- ES aS TS Bees So Pane SOGEE | dceenel: Sune Uimudboodll . ockhuncl | t00dee. ou teas 
Total collateral..........-....-. 4,549,720! 341,668'1,027,182' 338,115' 445,313! 209,708' 172,666'1,000,0771 196,692' 142,575" 177,559' 93,811' 404,354 





Queens 





United States Government Securities on the New 


York Stock Exchange—See following page. 








United States Treasury Bills—Friday, March 18 
Rates quoted are for discount at purchase. 








Btw Asked Bu Asked 

ay eee id bed a eee ee 
- 23 1938.....--- 12% | ----- une 1 1938....-.. 12% | ----- Bank of France-...----------- 
Mar. 30 1938.......- Late | weses June 8 1938__...-- 0.12% | .-... Banque de Paris et Des Pays Bas 

April 6 1938......-- O20% | sconce June 15, ig. & ” 1938] 0.12% | --.-.-. Banque de I'Union Parisienne-- 

April 13 1938__....-- “. § eee June 221 _., re 0.13% | ..... Canadian Pacific......-.--- eco 
April 20 1938_-.-.--- 0.12% | ----- June 29 1938.--_--- 0.19% | ..... | GeealdoSuesene...........-- 
April 27 1938_-.._.-- 0.12% | __--- July 61938.-.-.-- 0.12% | --.-- Cie Distr d’Electricite......--- 
ae tise aa-/ Sag | oa | SRR nd | oo py Ss 
ey 11 1948.......-| 0.12% | ----.. y 20 1968.....-- AZ% | anne lantique.-. 
May 18 1938......_. 0.12% | 22-2 ny capllhcrmpneecase = 
Comptoir Nationale d’Escompte 
Coty © Aoccccncccccscccacace 
Courrieres . . ---.------------- 
Credit Commercial de France... 
Credit Lyonnaise....--------- 




















Eaux des Lyonnaise cap 





Quotations for United States Treasury Notes—Friday, 


Energie Electrique du Nord---- 
Energie Electrique du Littoral_- 
Kuhl 




















March 18 

Figures after decimal point represent one or more 32ds of 
a point. 

Int. Int. 

Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked | Rentes 414%. 1932 B.-------- 
Dec. 15 1938._.| 134 %| 101.5 | 101.7 ||Dee 151940...| 134%| 101.23] 101.25 or ee 
Dec. 15 1941_--| 134%] 101.1 | 101.3 ||Mar. 15 1940__-| 15%] 101.31| 102.1 acing Gonale C4 C........... 
Sept. 15 1939__-1 134%] 101.19) 101.21||Mar. 15 1942___| 134 %| 102.18] 102.20 | gcnneider & Cle.............. 
Dec. 15 1939___{ 13§%| 101.19] 101.21||Dee. 15 1942 -_- 144 % 102.24] 102.26 | gociete Francaise Ford......-- 
June 15 1941___| 134%] 101.14} 101.16/|Sept. 15 1942___| 2% | 103.24] 103.26 | Societe Generale Fonciere...._- 
Mar. 15 1939___| 134%| 101.14, 101.16/|June 15 1939___! 246%] 102.14] 102.16 | Societe Lyonnaise....--.....- 
Mar. 15 1941__-| 134%| 101.23) 101 25|/Sept. 15 1938. __| 234%| 101.25] 101.27 | Societe Marselllaise........... 
June 15 1940_--| 136%] 101.23| 101.25||June 15 1938. _-| 234%] 101.19] 101.21 | unize Artificial Silk preferred _. 

iennuuscus 
































Stock and Bond Averages—See page 1845. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 1845. 








THE PARIS BOURSE 
uotations of representative stocks as received by cable 
day of the past week: 


Mar. 12 Mar. 14 Mar. 15 Mar. 16 Mar. 17 Mar. 18 
Francs Francs Francs Francs 


Francs Francs 
5,600 5,700 5,900 
954 990 932 
363 379 355 
195 201 195 
22,700 22,700 21,500 
546 560 538 
1,080 1,090 1,040 
31 31 aan Sa 
399 400 405 
607 708 709 
180 170 170 
205 171 170 
445 458 445 
1,330 1,360 1,330 
1,100 1,130 1,090 
HOLI- 259 253 254 
DAY 460 465 461 
565 575 565 
1,070 1,110 1,080 
791 810 795 
757 744 732 
364 364 364 
23 23 23 
1,880 1,905 1,878 
66.30 67.10 66.25 
62.60 63.40 63.20 
62.80 63.75 62.90 
68.80 69.30 68.50 
69.10 70.10 69.30 
89.00 89.70 89.40 
6,240 6,310 6,070 
1,846 1,875 1,857 
958 950 930 
68 58 58 
80 82 80 
1,100 1,132 1,091 
620 520 519 
108 113 107 


5,600 
4 


5,570 














as 








1830 


March 19, 1938 

















Occupying Altogether Sixteen Pages—Page One 


NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transaction of the day. 
account is taken of such sales in computing the range for the year. 


DAILY, WEEKLY AND YEARLY 


Stock and Bond Sales— New York Stock Exchange 


No 





























Quotations after decimal point represent one or more 32ds of a point. 


United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
Corporation bonds on the New York Stock Exchange during the current week. 














Daily Record of U. 8. Bond Prices| Mar. 12|Mar.14 
Treasury (High 117.19] 117.17 
448, 1947-52........-- 4{Low.| 117.19] 117.17 
{Close} 117.19] 117.17 
Total sales in $1,000 untts. _- 2 1 
(High 108.6 
3348, 1943-45.......... {Low_| 105.6 
|Cloge| 105.6 
Total sales in $1,000 untts_ _- 1 
High} 113.4 | 113.6 
EE Low.| 113.4 113 
Close} 113.4 | 113.2 
Total sales in $1,000 untts_- - 14 13 
High 
334s, 1946-56.........- Low. 
| Close 
Total sates in $1,000 untts__- 
High 
33s, 1943-47_.......... Low. 
Close 
Total sales in $1,600 units. __ 
{High} 104.18] 104.19 
a i niiécceieicwei | see 104.16! 104.19 
Close} 104.16} 104.19 
Total sales in $1,000 untts__- 4 £2 
(Highb ae * 
<< ae \len BA Me nS 
Close owen wands 
Total sales in $1,000 untts_ _- wilet va 
{High} 106.10) 106.11 
DIGG, IOGPAE cc cecccne Low.| 106.10} 106.9 
Close} 106.10) 106.9 
Total sales tn $1,000 untts_ __ 10 5 
High ri “ 
3s, 1941-43....._.._.. w. a 
| Close 
Total sales in $1,000 untts___ ES 
nm 106,22] 106.24 
3hs, 1946-49.......... Low.| 106.22] 106.24 
{Close} 106.22] 106.24 
Total sales in $1,000 untts___ 1 6 
(High| 106.15; —--- 
3 his, 1949-52_.......... lees 6.481 .... 
Close} 106.15 siakeck 
Total sales in $1,000 untts. -- 2 ae. 
High} 107.17} 107.18 
84s, 1941_.... Sere Low_| 107.17] 107.18 
Cloge} 107.17] 107.18 
Total sales in $1,000 units... 20 25 
(High easel See 
3348, 1944-46_......... Low. coent ae 
Close ----}| 108.8 
Total sales in $1,000 untts___ iene 4 
(High| 102.12] 102.15 
2%a, 1955-60_......... |Gtoss 102.10} 102.12 
Close} 102.12] 102.13 
Total sates in $1,000 untts__- 63 25 
High woos) 506:93 
2%, 1945-47_......_.. Low. wonel San. ee 
osoul See 
Total sales in $1,000 untts___ bo 16 





. 108.8 


Mar .15 


x we 


1] 
11 
11 


“NN 


“a 
1 
1 

6 
108.10 
108.10 


108.10 
i 





bt beat tet 
NW Orono 
x 


108.25 
103.25 
108.25 


1 


104,21 
104.20 
104.20 

3 


106.1 

106 

106.1 
10 


106.9 
106.9 
106.9 

1 


107.8 

107.8 

107.8 
1 


106.26 
106.24 
106.26 

6 


107,19 
107.19 
107.19 

50 


108.6 
108.8 
43 


102.19 
102.13 
102.18 

39 


104.21 
104.20 
104.21 

3 





Mar .16 


104.20 
104.5 
104,13 

56 





106 
106 
106 

5 


107.9 
107.5 
107.9 


106.21 
106.21 
106.21 

40 


102.18 
102.4 
102.8 
8% 
104.21 


104.10 
104.12 


























Mgr .17|Mar.18 Daily Record of U. S. Bond Prices|Mar. 12| Mar. l {| Mar. 15| Mar. 16|Mar. 17| Mar.18 
ccelitmatabes. 11. neratarsertensanamemnseaniaieeageenenarnisensiee| =e 4] —— ——— | ——___|—__ 
117.9 117 Treasury High; 102.15 102.17] 102.22} 102.10) 102.14) 102.10 
117.8 | 116.28 2%s, 1948-51......-.-- Low.| 102.14] 102.17} 102.20} 102.10) 102.11] 102.8 
117.9 | 117 Close] 102.14) 102.17] 102.22/ 102.10) 102.14) 102.8 
100 87 Total sales tn $1,000 untis.-- 6 2 15 6) 54) il 
108.8 | 108 High} ----| 101.22] 101.22) 101.20) 101.10| 101.10 
108.2 | 107.29 2%, 1951-54......-.-. Low. 101.18} 101.21; 101.20) 101.9 | 101.5 
108.2 | 108 Close 101.18} 101.22} 101.20} 101.9 | 101.5 
10 17 Total sales in $1,000 untts_ _- 6 17 3 2 57 
113.1 112.25 {High} 101.8 | 101.10) 101.16) 101.15) 101.4 101.1 
112.24) 112.25 2%s, 1956-59....-.-.-- {hee 101.8 | 101.10} 101.14} 101.4 | 101.2 | 100.28 
112.24] 112/25 Close} 101.8 | 101.10] 101.14/ 101.6 | 101.2 | 100.29 
i3 1 Total sales tn $1,009 units. -- 10 7 3) 31 18) 25 
111.10] 111 High} 100.3 100.7 100.9 100.8 100 | 100 
111.10] 110.28 OI, TOE Gile bucnemenn Low.| 100 100.3 | 100.8 99.30; 99.30} 99.27 
111.10) 110.31 'Close| 100 100.3 100.8 100.2 100 99.29 
50 92 Tota} sales in $1,000 untts_ _- ae 71 17 70) 94 190 
108.20] 108.16 High} 103.16} 103.20) 103.23 coi TE Nas 
108.20] 108.15 ee ONE og 2 Low.| 103.16} 103.18} 103.23 eel ace 
108.20] 108.16 Close] 103.16] 103.18} 103.23 103.13) .... 
1 200 Total sales in $1,000 wuntts__._- 28) 28 1) 2) tad il 
| j 
104.11] 104.10 {High ee ehkbs -| 101.13) 101.13} 101.11 
104.11] 104.1 _ a ee ‘Low. pes ‘s ----| 101.13} 101.12) 101.6 
104.11! 104.6 Mn, eeet io< ; 101.13} 101.13) 101.10 
1 16 Total sales in $1,000 units. _~-- cace ‘= 41 9 160 
105.23] 105.18 Federal Farm Mortgage (High, 104.1% ---} 104,18] 104.20] 104.20] .... 
105.23] 105.18 34s, 1944-64..-.-.---- Low.| 104.18 ---| 104.18} 104.20] 104.17 weee 
105.23] 105.18 Close 104.18 june 104.18} 104.20; 104.20 coce 
1 1 Total sales in $1,000 untts_-_- 1 oa 1 14) 3 ibn 
106.3 | 106.4 Federal Farm Mortgage (High| 104.4 | 104.4 | 104.4 | 104.8 | 103.29 aes 
106.3 | 106 Ws SEs caénncuneed Low.| 104.2 | 104.1 | 104.4 | 104.4 | 103.29 mes rrehs 
106.3 | 106 Close} 104.4 | 104.4 | 104.4 | 104.4 | 103.29] ___. 
5 38 Total sales in $1,000 untis__- 8 6 1) 14 6 ---- 
_.| 107 Federal Farm Mortgage (High) 104.14 ee ----] 104.7 | 104.12 adew 
107 Se, SOREN caseacecnces Low.| 104.14 ae ‘ 104.7 | 104.6 pail 
107 Close} 104.14)  ___- -.-| 104.7 | 104.6 anes 
Total sales in $1,000 untts. _- 1 s veel 2 9 eueis 
108.18] 106.14 Federal Farm Mortgage (High sown £604 Kee = 102.20 
106.15| 106.7 2%s, 1942-47_......__. Low. octal Be 24 inte ---| 102.20 
106.17] 106.10 Close} -.--| 103.6 be é ..-} 102.20 
39 54 Total sates in $1,000 units. _- seus 6 3 cual A 1 
106.8 | 106.7 Home Owners’ Loan High! 104.4 | 104.6 | 104.5 ~=-4 106 103.29 
106.8 106.2 3s, series A, 1944-52___.{Low_| 104.2 104.6 104.5 ono aes 103.21 
2 81 Total sales in $1,000 untts__- 6 25 *4 4 9 
Home Owners’ Loan ie. 102.4 | 102.7 | 102.7 | 102.6 | 102.3 | 101.24 
107.11 2%, series B, 1939-49__{Low_| 102 102.3 | 102.5 | 102.6 | 101.30] 101.22 
107.11 {Close} 102 102.3 | 102.7 | 102.6 | 101.30] 101.24 
- -? ene as Total sales in $1,000 untts___ 20 52 3 26 9 57 
eG 113 || Home Owners’ Loan High) 101.28) 102.1 | 102.4 | 102.2 | 101.30] 101.26 
2}46, 1942-44. ......... <. 101.26} 102 102.4 | 102 101.26} 101.26 
107.27) 107.23 101.28] 102 102.4 | 102 101.26} 101.26 
107.271 107.22 Total sales in $1,000 unts. _- 52 25 15 34) 59 20 
cones eater * Odd lot sales. Deferred delivery sale. 
Note—The above table includes only sales of coupon 
102.10} 102.9 bonds. Transactions in registered bonds were: 
102-3 | to2.1 |f 1 Treasury 4%s 1947-1952_.............-.----- ietatinessinad 117.15 to 117.15 
a 163 I a son a incanln bisected ition inshore nny 108.7 to 108.7 
WW WP PE Soo ooo oo ec eo one wc wee _.102.10 to 102.12 
104.11] 104.6 
gd Brey: United States Treasury Bills—See previous page. 
42 United States Treasury Notes, &c.—See previous page. 















































New York Stock Record 
















































































LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
* ——| for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday : Thursday Friday the EXCHANGE 
Mar. 12 Mar. 14 Mar. 15 | Mar. 16 Mar. 17 Mar. 18 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
om 45 4 44 322 45 | *40 44 | *40 45 | *41 5 364 Feb 4) 45 Maril 36 Nov) 55 Mar 
a . 40 soe 40 32 40 *32 40 *32 40 *32 32 Marlo] 36 Marll 37 Novi 69 Mar 
on%e 40 38 40 38 38 *38 40 *35 39 3412 3412 Mar18} 52 Janil4 43% 85 Aug 
ee? 853] | 8% 9 83, 94) 8% 9 87% 87%| 8% 14 Feb 4) 1033 Jan10|| 7% Nov| 22% Mar 
#20 203g *20 2033} 20 201g] *193g 203g] *1914 203g! *19 19 Jan 3] 220% Jan20]| 171g Oct] 28% Feb 
>. 22 201g 211g) *201g 22 | *201g 217g] *201g 2134] 201g 2012 300 | Address-Multigr p----.10} 191g Jan 6} 23 Jan24/| 161g Oct}; 36 Jan 
1% 2 17g (1%) Ss 2 2 17g 2 *173 2 17g 17%} 2,100} Advance Rumely_.....No par| 153 Jan 4| 2 Feb 23 4s Jan 
5214 53 53 54 54 55%) 521g 55 52% 5412! 48 53 7,800 ; Air Reduction Inc.....No par] 451g Feb 3) 6581 Jan 10 804 Jan 
1 1 4 1 1lg 1 lig} *1 lig 1 1 1 1 1,200 | Air Way Ei Appliance__Ne par Jan 3 14 Jan 7 54 Jan 
ee ee SS ae A eee, ll otha | eats Ala & Vicksburg RR Co..100} ..-..--...-.] ---.-...-. 1001g Jan 
101g 1034) 105g 10%) 103, 10%] 1012 10% 91g 1012 9%g 97s} 16,600 | Alaska Juneay Gold Min...10) 9%3Mar18} 13% Feb 2 5% Fe’ 
teas mare] mn as ene] were mca ence canal mene sonal mone one] -o-ase Albany & Susq RR..._._. Dl. ash seis tel Gomumbas ae 166 Aug 
s 1% lig lg lig 1lg lig 14 lig 1% 1 lls} 8,900 | Allegheny Corp.______ No par 1 Mari8 15g Jan 7 5% Feb 
111g 1lig RY 1214 i i%s 121g} 11 115g 91g Lily s 9 4,700 54% of A with $30 war_100 8 Marl18} 17% Jan12 59% Feb 
sole 1219 520 1212] *10 121g} *8 1212} 10 10 *7 9 200 54% pt A with $40 war.100} 10 Mari17| 17% Jan12 59 Feb 
y 9lg lily 310 114) #10 «=6124) *8 12%) *7 10 *7 Ne RATES 54% pt A without war. 100} 12 Feb 9| 173% Jan12 2 Feb 
12 15 313i 15 | *12ig 15 | *12ig 14 OF -- B05 ORG! Fe $2.50 prior conv pref. No par| 131g Marll|] 1712 Jan 12 521g Feb 
ig a I 1614 1653) 161g 165g} 151g 1653} 15%, 1614] 15'4 1512] 2,100] Alegheny Steel Co._._No par| 151g Jan29) 21% Jan17 
7. re °F 733] *7 712] 7 714] *61g° Zig] *6lg 7 700 | Allen Industries Inc_....... 7 Mari6} 9% Jan17 237%, Apr 
162 162 | 162 163 165 165 | 16012 162 | 1601s 162 | 154 160 | 2,700] Allied Chemical & Dye_No pa:| 154 Mar 18] 17613 Jan 10 25812 Mar 
8 Siz] | Sis Bis) *8 OO | 88 8 8 *8 9 500 | Allied Kid Co.__.___ nus ns 8 Feb 7| 953 Jan10 17ig Aug 
11g ans 1llg 12 12) 12 | *11lg 121g} 11lg 11%2] 10% 11 1,600 | Allied Mills Co Inc....No par| 1014 Mar18} 14% Jan 19 331g Jan 
653 67s) 6% 7 653 714) 6% 74] 653 6%4|/ 61g 612] 10,200] Allied Stores Corp__...No par| 6g Mar18| 9% Jan 12 21% Mar 
4612 4612] 48% 4834) *48 493, 48 481g! #48 49 | *45 47 400 5% preferred..........100| 42 Feb 9] 53lg Jan11 85 Mar 
18*s 46 4 a) 4634) 4634 4853! 4512 4712] 45%, 4753) 4314 4534] 20,900] Allis-Chalmers Mfg....No par| 38 Feb 3} 51% Jan11 831g Jan 
12 13 12 14 125g 13 | *12 1234) #12 1219) 11% 12 800 | Alpha Portiand Cem...No par} 11% Feb 4| 15% Jan11 39% Jan 
: 2 2 ‘ 2 2ig 2 24 2 2 2 2 2 2 2,100 | Amalgam Leather Cos Inc-_..1 2 Marll 3ig Jan 11 8% Mar i 
5 g 14lg 3 14%s 161g] 14% 1434) 143g 15 | *135g 18 | *135g 18 300 6% conv preferred.....-. 14 Marli| 24 Jani12 5214 Mar 
+ 65 + 6412 oo 6734] 651g 6512) 6512 65le] 64 6414] 1,400 a Corp... ---No par| 57 Jan 3) 721g Feb21 114% Mar 
55 62 55 64 58 63 *55 6212} 56 56 531g 54le 300 | Am Agric Chem (Del)_.No par} 53!2Mari18} 66 Jan 8 10112 Jao 
131g 135g 13% 1334} 131g 13%) 1314 137] 12% 13%) 115g 1253} 2,400.) American Bank Note......10} 11 Jan 3, 15% Jan15 41%, Jan 
53% 53%! *53% 54. 54 | 54 541454 561 53. 54 2404 6% preterred_._--......50! 49% Jan 3! 55 Mar 3 75ig Feb 
* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. New stock. + Cash sale. z Ex-div. y Ex-rights. {| Calied for redemption. 
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Record—Continued—Page 
York Stoc Range for Prevtous 
ew Range Since a Year 1937 
STOCKS - ; 100-Sha 
V olume 146 T PER CENT Sales NEW vORE STOCK On Basis of oe pa Highest 
. ‘or : = >. IGE ighes 
’ PRICES—PER SHARE. NO : f EXCHANGE Lowest H 
LOW AND HIGH SALE PRICES es Thursday , Friday A $ per share ||$ per . - $ bom. Feb 
Wondes Tuesday w edn “| Ma ‘17 (¥ Mar. 18 aiaeeee Par| $ _- Rng 4212 Jan 3 an Dec] 160 Feb 
Satur fi ns 4 Mar. 15 Mar eens s SPS Shares | ke Shoe & Fdy_No par 29 8 Feb 14] 125l2g Feb ; - 69 Dee} 121 Jan 
ae Var. 1 . : i $ per share |$ per s 32 3 500 Amp Bon eo oe 108 Ot Jan 3} 9119 Feb = 151% Oct| 174 ~~ 
- v4 S pers € oF , ( ws sco = ~ 
yer aaa fo $ per i 3,500 | American Can. -7222227 i00| 163° Jan s| “27g Jun isl| isin ose abate eb 
= 34101 34 “Mai “115 133 “#113 ‘aad ake a 1 able a.) ~ensl tn Fay _._No par| 1714 Mar is] 80. Sanisll 36 Seal ae Aes 
*120 123 | 122%, oe S7le 871s 8412 rt lesgaie 166 |*16112 we 3,700 | American Car & oe oa 36 pod 7 175g Jan 17 a out 150 Apr 
aoa oa 1632 163% *16312 16 ot on 1914 2014 ie 36 200 am Cuan & Cable Inc_No 100 gor Feb 18) 100% Mar 13 0 (Oe . 
1633, 16 21 2153) 211, 22% #37 391s| #37 41 13 1312] 9,000 ferred........ =. 5 Jan 4| 1051s Mar 15 2012 Dec) 2 
oe selesy oan) at 147s] 13% 1484] 13% 92 | #72 92°] oa | amateoke. ss of ff (kaa ee Tog Feb? ‘als Feb 21|| Sia Oct 30% Mar 
#26 s vr « ¢ . *z79 92 ‘@ 91 7 ; 7 “D « 
13. 1313] 13%, o2 "| °nbte os es’ Unbigloaas ane | tal 25 |... | Am stone Couttene Ge i 1Olp Feb a] 19% Jon 12|| 1218 Oct] 3984 Yan 
*72 «92 | *75 104 | 10415 1051] 103% > or eae 612} 800 | Americ m'l Alcohol Corp..20 i eo 18} 16% Jan 80 Nov} 9914 Mar 
*101 1047s} 104 aS }*.... 35 1716 32 tal *6 71g, *6 4] 1,600 | Am Com Crystal Sugar_.-.10) 1 Feb 19} 83 Jan 18 2 Oct} 1312 Jan 
* 25 ox a *7 712 612 714) 13 12 11 11'4 1,400 | American y ed ...100 78 S 18 4%, Jan 12 Oct 17 Jan 
noose - *6lo 7! uk 7 1lig 1114) 1 “4 tol 4] lll , 6% 1st preferr > Ti 7 3 Marl le Jan 17 5 c 25 Mar 
714 ‘ 12 *lllg 117%, #111, 12 llle 11 7814 7814 40 ican Encaustic Tiling - 5 Feb 3 612 29° 175 Oct] 2 
11 11 | #1115 ll!o} 12 12 1112 0 | *7810 81 (3'4 “3i4] 3,900 | Amer Secs__.No par an22| 177 Jan22 2g Oct| 13% Jan 
in. Site le ae ‘ gig { 3! European 177 Jan 22 13 212 Oc D 
Jiig Alte) lig 11 *80 «83 | 80 80 at ig Ee i: ened f - -  eadeaiieletlts, 100 Jan28| 4% Jan 171g Dec| 68% Ja 
*781o 8634) *80 oe 3lo =. 35g 314 35s * = 9 *; , -. | Amer Express ns No par 3 an 2514 Feb 25 2 381g Jan 
7812 8 34, 3! 312 *% 69 5 : 300 : & For'n Power_.. 1633 Jan 28 14!" 584 Oct 
314 34 3 * 9 *5 9 iy *1707, 300 17 07 8 ‘ S| a aoe No par . 4 1llg Jan Jan 
314 *1 ; 72 300 |*170% 300. 3 3 $7 preferred___ r' 71g Feb : 14 Dec] 587% 
*5 9 4 *172 300 |*172 ~é 3 33g : 900 ed A____No pa feb 25]) 1414 Feb 
fea *172 300 f 33 314 35g 910} 18 19 $7 2d preferr 2 Feb 3) 19% Feb % Oct} 21 
"172 300 |*172 Ble] 3333 > 22 | 1912 1915 “to 734! 1.400 ar} 12 Fe Jan18}) 7% lg Mar 
21, Zl, 3 o*2 oa 29 le 1912 22 - Se! lo Rg ee mamas No p ~ 1 12 a 1 Oct lily 
ae aan #20 22 | 2219 = 814 ig! = 81g 88 Slo} 8001 $6 eres SS Co..... 7" =. ed 18} 433 Jan 13 a Oct] 55% Mar 
"ES “Big! 73, Ole! Qty 7! 16 15le 1553] 15le te 500 en ee eather.___1 A Mar 18 26 Jan Hy 321, Oct| 52% Mar 
*7l2 ' ' 1 16 > Ole 11 10% 10!2) : 0 | America pie i.e 37% Jan 4%, Mar 
S18 | 18te 18ie| 16. 11 | *10!2 11 2% 3 | 5,90 %, preferred. _--_.- \| 33% Jan 3 eb 26// lig Oct b 
*1512 18 | 1 j 10% 10%] *10% eer 7 17 | 4001 6% Products. .- 3) 2g Feb 2¢ Oct) 2753 Fe 
. *10lg 1014 . & 3 31g ae 17 17 , erican Home r 15g Jan 2 14 Mar 
10° 1014] *10%g 31g) 3g 3igh te} A7l2 17%) 17 17 2,300 | Am (alate tet No pa lg Jan27; 18 Mar Dec} 17% 
3 Big] *3 Big *181g 201s] 1812 1819) 1 Sl 35%) 35 35s ay Pe cae caer cooeiee, 100| '5iz Ja 1 7% Jan 11 58% Feb 
ae 7 20 a oe 25 357g) 3514 ‘ 17 2 ’ 6% non-cum pref___- va 512 Mar 18 ‘eb 25 141g Oct Feb 
#1715 20 *1712 + 35lo 357%) 35 ‘ r 2 8 « 400 rp...N% pa ar18} 231g Feb Oct] 125 
} le 4B 351g 3512] 35 - 2 2 a ae Blo 1 Internat Corp 1614 Mar 17|| 53 
ic eaee rhe ty } 17%] *16% 1712] *16% 6 | aie 6 | 1, £00 | Ames Ine Locomotive...No per} 16% Mar 18 Tait Jan il] 30% Oct 20% Dar 
7 49 *16% 177% yh 61s} Bly 6'4) 18 18t2} 161, 18%| 6. ‘a oer bean 4 Wis Oa Wie oer 1238 oo , bl, Jan 12 att Nov} 68% Mar 
ise ise] ast ase] as” ‘tec = es a a ae uae a te eel ar ae ost deer oll 200° neue 130ia Feb 
1814 1853) 1 a8 5934] 59%, 60 3 13%) *13 1312) 128 334 500 Metal Co Ltd...No 03 Jan28} 105% 18|} 26 Dee a 
+563, 62 “en 137 13% 137%] 13 4 4) *33, 375] 35s 3i1 5,600 | Amer Vv preferred____. 100 198 Feb 3] 2912 Jan Oct} 1612 Jan 
: 314] 1 ? D10| 2) 5, 12|| 3 ig Jan 
+ ey I ey I tae |eSit2 32's], 30, 31%2) 5,600 pattonn Home Oo saw Ne gor ‘eb 3) 71g Jan 31 Oct! 87! 
6 5.2 Ig} 311g 3353) 1g/*10512 107 | ----- American News | 4 Fe 1g Jan 12 7212 Jan 
*33, #4 311g] 3214 3312 112 |*10512 110 8) 2512 570 Power & Light___No pa 25 Marl8| 401, 12 26 Oct 2 b 
29% 307%) 3llz 112 |*10512 112 |*105l2 26 2573 26 25 4%3| 15,600 | Amer ienres ata ~ eel 22 Feb 3| 33 <5 914 Oct) 2912 Fe 
*105 112 |*105 26 2553 261s] 251s 4 | 412 453) 4 2613, 2.600] $6 eres eereeereetr N° par 11 Marl8, 14% Feb rt 140 Oct] 170 Jan 
Mm a i oe ee 27 | 28 28 | 25 113:| 19/300 | Am Rad & Stand dan'y_No par 6| 165!2 Jan 1 lg Oct| 4514 Mar 
5g tit 27 + 2: 2 165 Jan 15|| 151g Aug 
414 412} 45g Sil 2714 297%) 27 le) 23 23%| 22 %4| 19,800 | Am Rad & Stand San'y_No 100 far 18} 22% Jan 631g Dec| 10153 
s bo 2712 28 4 r++ 2314 2512 a 3a 11 11% Preferred... _. 25} 171g Ma 78 Jan15 8 36 Feb 
27g 231e] 24° 25 | 24° 25% % 1212] 1158 128s) 16212| --- --- lean Rolling Mill... .- 66 Jan 3 12/| 15% Dee 
*227g 2312 24 121g} 12 12%} 115 16210|*____ 16212) “17ig 18 | 6,100] Amer OEY DFE ..nsesce 100 17 Jan 3| 20% Jan 29 Feb 
12 124) 12 16212!*____ 16312|*____ 191e| 17% 18%) 171g 6712| 1.800 oda iy ofl. Razor ..18.50 1414 Jan12|| 71g Oot 58 Mar 
‘ 16219|*__ a] 182 19%] 1814 19%) 53 6912] 67!4 6712) 200 | American 10 Jan 3 2 Jan1i|| 2413 Dee 
wn-= 308 1834| 1812 69 70 | 68% 3! *1712 19 | Co_.No par 11} 351g Jan Nov} 105% Mar 
17% 17%) | 18!2 70\s| 691, 70 # te] 177% 17% 2 American Seating Co- T| 261g Mar Jan 12|| 41 Jan 
1 z 6814 70ls *17% 1819] 600 | Am Co.No pa : 18} 56% Dee} 154 
is isigl sis 19] sty Ist 10% 108] “10 10% 27 27%] 370 | Amer Smelting & Rate-No Far] 425 Mar 18] 6 Mar 2|| 146 Oct) 03% Jan 
‘ < ae ; 
sis as‘| “a ar | apt ao] ant aot “20, 381 Oe 2 ea BO BS tl] "ade “Set “foie on 
27 : Sl2 23 Oi 4 erican Snuff........ 100 Jan 2612 Jan 
*251o 28 27 463, 49 46 *122 124%4/*122 ‘ 208 | AS EE -nonoe == ar18| 34% 753 Dec : 
: 47 oS 2312 125 |*1 *50 «52 6% preferred. . | 2212 Mar Jan 18 5s 7% Jan 
4514 4614) 4615 47 *121% 12312) 1231 125. *50 5 lig| *5 100 ¢ ndries..No pa Mar 14| 11% 24 Dec} 56% 
; 2134 12312 * 51l, 140 Steel Fou r 8 } ‘an 11 Jan 
12319 WaT = "a R osan 140 "136 140, 1 241g 17,100 pth Stores... .. tah 25 Jap : 117% Rh 5 104% Oot —_ = 
i § 2 ee 2 + tallies toe My Slr 300 | American Sugar Refinl ---100] 10812 Jan is] set Gliese Se 
25 ial 225m 27 | 28m 27, 27% 27%) 2712 2715] 272 114%| 500 n Sumatra T9ba860._6 par 126'5 Mar 1s] 140% Jan 16|| 140 Oot 99 Jan 
*8 812 287g] *2734 28% is 119 11612 11612) 114% 1615 700 | Am ‘Tele & Teieg Co... 60% Jan 3| 71 Jan 11]| 58% Dec} 997% 
*271lo 281lo *2734 8 11619 117 *116 2 *161 1714 161g : 14,700 Amer Ti p aap: 25 n 3 72% Jan 281 May 15012 Jan 
2 4 117lg 2 16% 17 1612 261g 12814 ’ ican Tobac 25) 6312 Ja Feb 15]| 12814 201g Feb 
*116 120 | 117g 17 *163, 171s 8 13114] 1283, 130%] 1 6'8 643 1,600 | Amer mn class B_....--- 137% Mar 18] 13953 21 444 Oct 8 
*17 ‘171s 167g 1313g] 12919 4 6312 4 "300 ee ~ 1 Qepeeepne 00 = 18 7% Jan Oct] 291, Jan 
13014 131 |z130 13012 B61, 67 "| 66 6614 Obie 67 | 66 373| 's00| 6% “pn ee Bee Mar 17] 131 Jan 12 2 Oet| 107° Feb 
6512 664) *6412 > e 6712 6914] 665 —_ #13712 13812] 137% — 2,600 | Am Type hy ig B No par a mn i 86 5 oop Oct} 14% Jan 
73, 6 *1371o 1 dias § 5 Am Water “No par 553 Jan 79 Jan 
nn iso | 138. 138 |°187! 5%) Sig 548 . Ste 11,800 eferred..... 4 Jan 3 "eb 23|| 2514 Deo b 
oe 128% es 534 rf om 834 914) 8% = 5012 75 ~ 1,900 sapien Women ----- we 7 Jan 5 35% Feb 23 ait Oct 30 Feb 
. 3 8% 9 ‘ Sp eeepe sy ee 41 41g 412 ’ erred_...--.---. —.. 9 40 Jan10 vi 6912 Mar 
oS? 2 < 4 52. 79 on yA git? as sit 32% 30" a a3 tae Amer 7 at ae ook 2 2 a5 $us —_ “ 36% Jan 11 ry No gpa ( 
5 ae 7 7 5g 1 57 : $5 prior on i £ Oct, 4 
*455 5 lp 3214] 337 337 6% 71s) 6% Giz) 57 32 200 | da Copper Mining 7 & vanl Oct| 24% Avg 
‘1: mn eam * 30] 2st2 2si9| *25te 30%4'103,100 |4/Anacon a, 8. Ss ee 111 Beb 
; 4 ° -- , 4 Oct 
os oe ee see J 32%! 30!2 32 ' 29 S00 | Anssende W & Cabie...Ne pont 107% Jan 3/| 96 Oct} 371, Jan 
| #2810 34 “20% 321g! 321g 33%! 3014 37101 *36 38 300 horHockGlass Corp 7} 101 Marl Jan 11 7 10% Feb 
. 0 | Ane eferred_No pa Jan 5| 19 21, Dee 4 
30'3 30%! 3114 37 | 37 37 | #36 6%| 15% 15 60 $6.50 conv pr 20| 1212 3lg Feb 24 2 46 Feb 
» 38 3634 163g 163, *15le 1 4 * 1 104 20 Copper ees. we 244 Mar 14 1 Jan 13 22 Der 21% Feb 
“Bip 16 | a6% 17 | 160 sotel ieee A'PW Paver Co... 0 par| 26% Jan 6| 30% he pede tak 
*1512 16 1614 120 |*100 104 "hls 16 | *lile 16 “3a 33 100; A PW Daniels Midi'd. No par 119 Jan 6) 1211,Mar 18/1 93 Oct 111 awd 
*100 104 | 102 *12 16 11% *23, 33 2%4 1 100 | Archer a BR 100 911g Mar 16} 10012 Jan <% Oct) 13% 
lle 16 , *23g 33g © %| *25 26le 71% td100} 91lg 67g Jan 10 9912 Mar 
*1lig 14% - 3, 2%) *23 34 Sim a = = eOetDal pt ub. J g 41> Mar 18 8 12', 57 Dec Jan 
#23, 3 234 27 | *26 28%) 26 *120  ____|*120 n° 500 | Armour Co of Ilinois..... 5 3953 Mar 11| 72 ts 96 Feb] 126 
aane Mar 
*25l1o 27 | *26 *120 ____|*120 *89 91 | *89 0] 30-300 | ae 2 Eee nie par Jan12| 941, Jan 30 Oct] 70lz2 
— : lig 92 _ “s 41g 47 4 $6 conv pref... 100} 90 39 Jan12 1614 Feb 
"8 ‘wiles wl es ole mel abt sel set coal tae eferred-----.-.. 2712 Mar 18 21|| 4% Oct Jan 
3 93 | *92 5 Sis) 5 SO 38%e] 20% S0%) 1.008 7% pe Late Be ey a as Oo ie 
Rot sh ade, CA er a ae ae Da ee Arnold Constable Cord,-"°"6] “Gis Jang) ie Jan “|| 0. 
*37l2 - 93 *50 : 32 2914 3014 1 6le rd ek plata Ml sessceneeel. scans Jan 12 1 Jan 
*35 93 " 31 31 31%} 29 673, *653 7 6l2 ‘ "53a Mar 16 8%, 58 10 
} f : : 1 53g } 9 Jan12 125 Mar 
303g 30% 30 2 71 7 71g 653 ‘ =z, 89,|-z-a--| | Preferred. .---------...10 Feb 7 6 83 Nov b 
7 7 s A -100} 66 14 Mar 5 71g Fe 
£ z. *33, *334 - 5748 v, lst preferred wecece 100 6814 Mar 5 68 4 Jan 10 33 Dee ane 2 Feb 
378 37g 4 Pr 3 6 8 66 Ps SD i avait 72 2d aon para par 30 Mar * soe Feb 24 71% ee 88 June 
f * om wien min 0) ea y f 
é 155 96 | 255° 66 | 750° 66 | 250° 66 om otis Assoc bref with warrants. 100 72 Janae “22 Jan 12|| 32% Nov 124% May 
*55 66 ‘ 70 | *55 70 30 | 30 30 a1 801g 60 © without warran 273g Mar 18 14'' 661g Dec 
*55 = 70 | *55 ee 80's] 75 75 ones 2 ft 4, & Santa Fe. 100 50 Maris’ 73 im | Ce ete 
330-34 | $30, 80!s] *73% 8015) *73% | *73lg ....| *73l2 305s! 18,500 | Atch ——s aad 100! 5 27% Jan 12{{ 18 29 Mar 
38, 733| *731, _.. | #734, g 273 . o* 18 56 Oct 
$75 801g) #733 73%) *73'¢ _---| #7314 3214] 29% 32 | 27% 54 | 2,000! 5% pre RR...100| 17 Mar 7% Jan 11 44 Jan 
: . 7 4 d Br . Lin ted 18 9 Oct 
"32 Bau “33 33a] ga Bam] dort “~~ & oy Ss 700 | Atiantic Coast Line RR---100/ 17 Feb 7| 1419 Jan 10 Oct} 37 Mar 
- "= @ 5644 57 | 56 4 *2, “ey 40 eee “a os Se ae Wo Sept] 11612 Feb 
~ Sar oS P 23 | 20 20%| 185s Bis] 5l2 Sel "100 5% preferred. --.....- 25/ 20 Jan 7 Jan 8|| 101% 1812 Mar 
' ‘ | *211g 23 | *51 61g F 0 Feb 10} 10 7lg Dec 
ae oft ia isl Bo) ee Ba Ge ge ng gree ast all "HR aes 
55 653) Ig 1119) 2 2153 21% ° Rl diesailehpalraenaipiles: , Nov 
“10 1188 ie so BS 2205! | 21% sopaleiness ipa "Mane “SS gaee ae pe apie “i ware da same sil 101 Doe oe 
22% 2212) 22 107 |*10612 109%, *10612 7%] 6% 714] rn 40 '800| | 6% preferred......- No par Jan 3] 119 2 41g Oct , me 
7 ‘ - Powder. 100] 105 7% Jan 1 36% Fe 
*10612 108%) 107 a 714 714) 67% 40 40 +t 44 500 | Atlas v preferred... - - 4% Jan 3 12 31g Dec te Feb 
6% 67 7 *40 4012) 40 5lg 4512] 4312 20 2 eS No par 14 Jan 5) 612 Jan 2 Sept] 912 
40° 40°) *40 prt A1B” 1ibteletie * stasleiin” pe the a 0) Oe Oe cee“ - oe Mar 18 a Jan 25il 18 ‘Des oi 
#4319 = i115 118t9/*115 vai 7 6is| 6 J 3% 441 1.300 Austin Nichols iidtontad No po 155 Mar 10 me Jan 10 os gout 114 Jan 
*115 3 @ 6 | *6 8| 4 3% = 3% 91 2\y med et fy weenenene 3 Mart rs 8 le Jan 
_ a ; 4 214 Qi 21g $5 prior The 3 o| enccccee « Sept; 12 
1 4 | 4 4 on 33, w2ig 2%) * 18 | #1514 18 “9,000 | Aviation Cor of wo A GO] ccee-ncn en] annces == == 4 Oct 233, Aug 
03, 241 92 2% eis, 18 ee | 20° Baldwin Loco Works...V0 par]. 7% Jan 3| “10% Feb # 8lg Oct] 401, Mar 
ae 5lg 18 — 34g 3 ‘ -- ----| ------ nted . ------.----- 13 107%, Jan 47% Mar 
*15l2 18 15! 3le 3120 3lg! AMET I hres wt Asse trust ctfs....-.-- 534 Mar 18 8 11]; 10 Oct 5 Feb 
31g 33g) 3g al cnatr:.eadehdinaals aaa Sip 9 | 7ie ~ 8%l 14.800] Voting NE cddon 100 7gMar18) 13% Jan 3|| 30 Oct) 4 b 
4 ee ae OnE er = fis 2 9 712 844 22, Baltimore & .100 678} 1 34 Feb 2 Dec} 11012 Fe 
w--- ----) - a er ae ier” 914 83 9 5%, 612] 31,900 erred..--..--- 293, Mar 18 r17|| 89 Mar 
"Big Bis] "Big ~ 8%] 8% ~ Otel rth 7%| 614 6% on 712] 6.800 May ctor coccce io 86 Jan21 . 4 23|| 101g Oo Jen 
ee a a nate’ Grameen it HE, Senda] 3 Ul fhe 2 den 
= ae a oe $3012 32 | *3012 4 ie *93 7 andy eo 4 gegen of ie am 30 Jan19 20 _ sot Feb 
*30 633 on 95 | *92 95 a ite 161g 16% " iy ‘900 | Barker Bro no --50| 271g a 163, Feb 3 Ol Oct} 20% Jan 
*92 «95 | B1 1634 1712 3 *71, 8 f ¢ y NeSSREREOR 5} 12%! 3, Jan1 115 
16 1614 = " 2) 74 ~ 71g i ma 90 29 29 21 +04 moranieal Oil =. coco No par 2012 in s sks 4 Jan 31 7 pes 28% Feb 
71, 78 ee 31 | #29 «63 33, 1414] 12% 13% f we 1 ~ aaeemattae 100 4| 17% Jan Nov| 105% 
tp 29 | *29 1 | 15 13% 4 % ii 500 eferred_...----- 5) 1514 Jan 1g Jan17|| 92 4314 Feb 
sits tial 11g | Cte 16) He ch ip teri" 115 | to | Patan rod #----Noa) 92% Heb 4) obi Jn zl] 90% Set] 1148 July 
‘ 1 2 1 115 . Ble 15le eferr sind 50} 2914! 37, Feb 1 e 
*1llp 12 | *11lg *111 115 |*111 614 1614] 15le hep $5 pr a 4) 1037, 7% Oct uly 
“1101 11112) as at 164 18 onan 100'e oan 100's} *94% — aa Boom es Sask ner a | Fe 18 at - HH ase Dee) Sore a | 
*16 1634) 3 10015) *9434 100i, 14 2912] *2612 2912 sana 104 200 | Beech-? -Heminway .-... 82 Feb16 % Jan 15 814 Oct 23% Jan 
"eo eo coe 3012) *2912 31 Bo, 10312} 103 103 | *99% 7%} 1,200 | Belding- Nat Rys part ae 10% Mar 18) 14 “Mar 2|| 15° Oct 62% Jan 
3014 3014) *2912 *9934 10312) *99%4 *7 73) 7 Repke Belgian eee 6% Jan 3) 19 M 8|| 29 Dee 
3 103 ™7 753-75 ‘ : *78 8014] - dix Avia No par| 1 4012 Feb 2 10512 Mar 
*99%, 103 | 10 77, *73, 77g 114] *781g 82 1 9,000 | Ben dus Loan... 29 Jan 3 2 11 41 Oct Jan 
> %3| *712 77%) 2 | *78 sll, 1%] 10% 114) 9, Beneficial In No par ; 65% Jan Oct} 20 
*7lg 7%) 1g 811g) *79 8 1 1214) 1114 11% 1743} 1,800 PONS nth ten aiid r| 601g Feb 4 le Jani2|| 14 12912 Feb 
*80 831g) *7912 11%) 12 12 | 11% 17%) 1712 17%) 17 31 | 1,200 | Best & Steel (Del) No 750 stig Deb 9 ite Jan 20/| 8512 Nov 69% Feb 
*1llg 11%) 115 181 18 §=18 175s 3612} 34 341g) 31 55 | 58,900 * 9%. preferred woe ecennene 891, Mar 18} 981g 12|| 22% 8 Jan 
Slo 185s| 718 = 3612} 357, 2 5714] 521, 55 600 2 oes errs 100 3} 28 Jan 3% Novi 3 
#3011 3632 "5% 561s] 56 G8%s — is &. sao Adie iis 3-000 Biccoe Sant Gasp ine. 54-8 3] isnster ol 8° SS 
5314 5455) 5 151g) 147% 15ig 1 | *8912 9014 1 400 ker Mfg Co 11% Jan o- 20|| 153, te Jan 
5g 15 | *15 8 12} 90 9 2312] 20% 2 Black & Dec No par O| 17% Jan Dec} 9412 
1453 15 a oon S *21 2312 4% 144] 1,400 SOE Ci nocasse r| 14 Feb1 Feb 16|| 50 49% Mar 
91 Q1le) -. 2319] *211g 2312 14%; 14 14%] 1 - 13%| 7.700 — ary tse gated Jan 7 20 Jani17|| 16 Oct Feb 
#21 231» salts 1319} 14 1419] 143, 14%| 14 14ls 13i¢ 141s 20 | Blooming: Co pref...-. 5| 2353 Jan 26) 3512 Jani7!| 21 Oct! 48g 
*13. 1319) *1314 1412 15 | 1353 a bia ea Blumenthal & te gee Ie Jan 4| 30 redemption. 
13% 14 1414 42 +1415 17% site be *4214 62 | *4214 S14 30,000 | Boeing a & Brass____5 eee y Extights. 4 Called for * 
*14l2 aan o4gie 62° “es =. ¥ * 29%] 277% see me 2612! ‘300 Bonn = r Cash sale. z Ex-div. — 
6 2 1 2 ew stock. — saa 
"265 27 | “a7ts Po 26%! _2512_261%4 inate D. a Def. delivery. # 
*25 26%! *25 2 sales on this day. tf 
~~ * Bid and asked prices; no 
= “s 





















































LOW 


Saturd 
Mar 
s 
*85 3g 
43 
12 
17% 


per sha 


6 

40 

7 

45 
— 7Sle 
154, 15% 
*3lo 34 

8214 83 
*105 10912 
417% 417%, 

#1024, 

147, 


1453 
Pe, 
1912 1912 
*54%, 59 
be” 2712 
33, 


“101 10244 
*9 11% 
*57g 784 
*35g 484 

*97 104 
B8l2g 38le 
65g «65g 
251g 25leg 

*104 105 

27 
912 


40 
323g 

87 
14 
2% 
% 

4 

6 

12 
5g 
144 
144 
31g 
9% 
28% 


#614 
*3712 
” 


Ti1g 
75 
59 
3314 
*887g Q5ig 

38 3814 
*95le 100 

71g 75 
133 1le 

3514 3514 

*23 0-234 


*55le 
3314 





*105 


a 


110219 10212 
#26 27 


3g 
*11214 117 
*118 
59 


1832 


iND HIGH 


te 


a a 


ve 


Noe » oO 


ho 1 boon 


bee aos 


ms SO 
> to se 2 
to 
S|! whVQe eed 


t 


© tot 


0D = ee 


40 


‘ 
45 
79 | 
16 

35g 
&4 

1091e 
4244) 


* 


* 


4219 


*10210 


15 
. 100 
#1812 2012 
#543, 59 
£2653 2658 
348 
ett 


144, 


” 


* 


* 


934 
4219 
32%, 
87 

1 

2% 

3% 


*9lg 
*40 


3214 
80 
1 

2% 

34 

#315 

*17 

*11le 


lig 


23,4 2% 
e180 18% 18% 


*73lg 75% 
satig “iS” 
*14 14le 
11912 
9 


93g 
9312 


704 
58 
3312 


*55le 
33le 
#887 95lg 
B38l2e 39ig 
*971l2 100 
71g 7% 
13g lg 
B4ig 34lg 
*2314 2312 





| *37 


4 
*] 


JE PRICES 


Tuesday 
War. 15 
har 
86 
4 
1 
1 


) 


*33) 
*614 

45 
79 
1616 
*Z3lo 35g 
84 87 
10512 10912 
43 447, 
103. 103 | 
141g 15!e! 
100 
21 


59 


*19ls 
*5 43, 
*255, 2644 
3% 8=Ble 
1014, 10234 
*9 lly 
*6lg 7 
*4 5 
*97 104 
39 4ll2 
67%, 7 
*26lo 277% 
102%, 104 


321p  33l2 
*80 87 
*3, «14 
"214 314 
#34 78 
*Zlo 37% 
*173 6 
*115g 12%, 
“6% 
; Ig ; is 
8 
*3 37g 
10% 10% 
227%, 28 
78 7g 
1%, 2 


15g 15 
*83, 95g 
1414 14% 

Sig 54 

*32 34 
51% 5A4lg 
123, 12% 

6514 6514 

*56 60 
*23, 3 


ii 11% 11 17% 
22 22 
*72l12 75le 


21l, 
* 


2|*11612 
*58 
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PER SHA 
We 
Var 


16 


S pe 
| * 3. 
| saan 
J 


s 
4: 
1 
l 
22 


2 ot ee OO ON DO 


2 
“ 


34, 
Gly 
32 
17% 
20 | 
4912) 
134) 
R3,) 
133, 
18 


614) 
361g 
7 

45 
79 
154, 
358 
88 
10912 
43 le 
1024) 
143, 
100 
18le 
59 
26 
312 
102% 
9lo 
7 
4%, 
104 
40 
67, 
26 
10212 
2712 


*105l2 
4lle 
1024, 
141g 
* 

1819 
#5434 

26 
314 
*10144 
le 

*6 
*35g 

*97 


9 
92 
21% 

*92 
*2014 


331g 35 








231g 2312 


dnesday 


RE, 


T hur 


Var. 


*Q 
3018 
1712 
20 
*4714 
15g 
81g 
12%, 
165g 
*40 
57g 
*32 
*614 


3748 


” 


#1512 
*3le 
81 


*1051s 


4018 
103 
14 


* 


1844 
*5 444 
25le 
31g 


*101 


*Qlo 
6 
4 
*97 
38 
64 
251g 
*99le 
*26 
812 
3814 
3012 
*82 
#19 
*21g 
34 
*314 
*17, 


23 


hie 
17 ‘ 


SN D1) 


30 
18 
20 
4910 
144 
812! 
1314) 
1712 


6 
361g 

7 
37% 

79 
1544 
35g 
861g 
10912 





2 
2312 


NOT PER CENT 


F riday 


2612 
1644 
191g 


*4714 


112 

75g 
12 
15% 


ae? 


32 
614 


*10514 


3812 


. 18 


| 
| 


120 | 
270 

400 
5,500 | 
4, 15,200 | 
1,600 


| 5,600 | 
11,400 | 
200 | 
1,400 
1,400 
1,500 | 
4,600 
700 | 
1,200 


1,900 | 
4,‘ 900 
10 
11,400 
580 
4.800 
6,600 
1,100 
1,200 
4,800 
1,700) 
200} 
70} 
2,500} 
500 
1,500) 
2,200 

40 

1,700 
700) 
4,500) 

3g) 10,500 
2,700 
19,900 


11,800 
100 
100 

10 


"600 
1,000 
5,400 


te 


5 me a we ~ en ' 
KQAaoarann 
' 


"7,100 
300 
8,000 


500 
30 
1,000 
5,000 
130 
200 
1,200 


9,200 
4,500 








| Brooklyn Union Gas-.- 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Par| $ per sha 


Cc lass B 
Bond Stores 
Borden Co (The) 
Borg-Warner Corp 
Boston & Maine RR 


| tBotany Cons Mills class A_50 


| Bower Roller Bearing Co..17 
Bridgeport Brass Co...No par 
Brigg< Manufacturing. Vo par| 
Briggs & Stratton 
Bristol-Myers Co 
Brooklyn & Queens Tr- No pa ar 
$6 preferred 
Bklyn-Manb Transit..No par) 
$6 preferred series A. No par| 
No par' 
Brown Shoe Co-- No par| 
Bruns-Balke-Collender.No par 
Bucyrus-Erie C0...<--«<---- 5 


7% preferred 
Budd (E G) Mfg 
1% 
3udd W! Ho 
Bulova Wateh....-.---/ No par 
Bullard Co 
Burlington Mills Corp 
Burroughs Add Mach..No par 
tBush Terminal 
Debentures 160 
tBush Term Bldg gu pf ctfs 100 
Butier Bros- --- 10 
5% conv preterred 
Butte Copper & Zinc 
Byers Co (A M) 
Participating preferred - .100 
Byron Jackson Co 
California Packing....No par 
5% preferred 5 
Callahan Zinc- Lead 
Calumet & Hecla Cons Cop..5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale 5 


Canada Sou Ry Co 
Canadian Pacific Ry 
Cannon Mills 
Capita: Admin class A 

$3 preferred A 0 
Carolina Clinch & Ohio Ry 100 
Carpenter Stee! Co 5 
Carriers & General Corp 
Case (J I) Co 


Caterpillar Tractor....No par 
5% preferred 100 
Celanese Corp of Amer_No par 
% prior preferred......100 
Celotex Co 
5% preferred._....----100 
Centra! Aguirre Assoc..No par 
Central Foundry Co 
Centra! Il} Lt 44% pref_. 
Central RR of New Jersey .100 
Centra! Violeta Sugar Co_..19 
Century Ribbon Mills.._No fet 


Cerro de Pasco Copper. No par 

Certain-Teed Products 1 
% prior preferred 

Cham Pap & Fib Co 6% pt 100 


Checker 

Chesapeake Corp 

Chesapeake & Ohio wad 
Preferred series A 

tChic & East Ill Ry Co.-- 359 
6% preferr 100 

tChicago Great Western_.100 
4% preterred 100 

tChic Ind & Louisv ‘2, pf. “a 

Chicago Matl Order Co 

tChic Mil St P & Pac.._No — 
5% preferred 100 

tChicago & North West’n.100 
Preferred 100 

Chicago Pneumat Tool No par 
$3 conv preferred....No par 

tChic Rock Isl & Pacific. -_. bp 
7% wpreferred.........- 


6% preferred a 
Chicago Yellow Cab...No par 
Chickasha Cotton Oil 10 


Clark Equipment 
CCC & St Louis Ry Co_-..100 
Clev El Illum $4.50 pf_No par 
Clev Graph Bronze Co (The) 1 
Clev & Pitts RR Co 7% gtd_ = 

Special guar 4% 
Climax Molybdenum ..No a 
Cluett Peabody & Co..No par 
Preferred 00 
— Co (The) ...No par 
Class No par 
Cannan dedkastite Seas No par 
6% preferred 100 


Collins & Aikman 

5% conv preferred 
Colonial Beacon Oil_..No par 
Colo Fuel & Iron Corp_No par 
Colorado & Southern 


1 
Columbia Br’ as SysInc clA 2.50 
Class B 2.50 
Columbian Carbon v tc io par' 
Columbia Pict v tc_...No par 
$2.75 conv preferred. No par 
Columbia Gas & Elec..No par 
6% aeeeed cates A. 


4% % conv preferred_-_-_ io 
Comm’! Invest Trust..No par 
$4.25 conv pf ser °35.No par 
Commercial Solvents..No par 
Commonw'ith & Sou...No par 
$6 preterred series...No par 





Commonwealth Edison Co..25 


Range Since Jan. 1 
On Baste of 100-Share Lots 


Lowest 


Te 
85le Mar 10 
40 Jan 
1l Mar 
17 Marl18 
2114 Mar18 
24g Mar 12 
% Jan 5 
16% Feb 4 
7lo Mar 18 
187g Mar 18 
23° «(Jan 
28 Feb 
112 5 Ma 
Mar 
.M ar 
Mar 
Mar 
Jan 
Mar 
714 Mar 
Feb 
\lar 
Mar 
} Mar 


$ 
> 3} 
18 
18} 
1s 
3g 18 
18 
1s! 
18} 
18 
18 
18 
r18 
Jen 27 
Feb 8 
4 Jan 26 
Jan 3 
7 Jan 3 
1212 Jan 3 
644 Mar 18 
19 Jan29 
3 Feb 3 
Sig Mar 18 
2612 Mar 18 
151, Jan 3 
19 Jan 3 
48 Marll 
lls Jan 3 
6% Jan 3 
iO Jan 3 
131g Jan 3 


44 Janil 
53g Mar 18 
29 Jan 3 
473 Feb 7 
37%g Mar 17 
7614 Jan 31 
1514 Mar 18 
3lg Feb & 
77 Mar18 
9814 Jan 3 
381le Mar 18 
i001g Jan 4 
13 Mar18 
92 Jan 4 
18 Feb 4 
51 Mar18 
25 Marls 
23, Mar 18 
997g Mar 18 
9ig Jan 29 
55g Mar 18 
4 Feb 28 
95 Jan 3 
351g Jan 3 
6 Jan 28 
221, Mar 18 
1017, Mar 16 
257g Mar 10 
74 Jan 5 
34 Mari8 
285, Mar 18 
87 Mar 9 
lp Mar 18 
2 Mari1s 
lp Jan 26 
3 Jan 5 
17, Mar 18 
11 Jan 3 
5g Jan 27 
1 Marl17 
1 Jan 4 
25g Mar 17 
9 Marl1s 
27 Feb 9 
34 Mar 14 
1% Mar 18 


lig Jan 5 
83, Mar 18 
124g Jan 5 
3% Jan 3 
32 Marl12 
4653 Jan 3 
10% Mar 7 
59 Jan 5 
56 Marl17 
212 Mar 17 
1712 Jan 4 


78 
a" 
2314 
15i2 


"Bi: 
5 
7 
6! 
2 


75l4 Feb 23 
45 Feb18 
331g Jan 28 
1214 Mar 18 
111 Jan 3 
112 Feb 3 
581g Feb 10 

812 Jan 28 
8712 Feb 11 


20 Maris 
90 Feb 5 
29 Feb 8 
13%, Mar 18 

4 Mari18 

712g Mar 18 

7lo Mar 11 
1514 Mar 18 
16 Mari17 
6214 Feb 4 
1012 Mar 18 
30 Jan 5 

614 Mar 18 
68 Feb 8 
57 Mar 3 
31 Mari18s 
86 Jan 5 
35 Maris 
93 Jan17 

7 Maris 

1lg Mar 18 
30 Feb 4 


5) 
16) 


| 





22% Feb 3 


10912 Mar 
103 Marl15 


105 Jan 25 


103. Feb 19 


106 


117% 


Highest || 


$ per share } 
921s Jan 12) 
44%, Jan 12) 
137, Jan 13) 
195g Jan 12 
2812 Jan 10 
4%, Jan 10 

7% Jan 6)) 
221, Jan 13) 
107, Jan 11)| 
261, Jan 20)/ 
3012 Jan 13 
34 Jan 20) 
2% Jan 13)) 
9%, Jan 3} 
13% Jan 
37 Jan 13)! 
211g Jan ll 
41 Jan 24/ 
10 Jan10 
9% Jan 8 


8lig Jan 27 
6%g Jan 12 
647, Jan 11 
5%g Jan 20 
3214 Mar 4) 
208 «=Jan 11) 
Qe Feb 26)| 
2014 Jan 10 
3ig Jan 15 
11 Janil7 
16 Jan12 
85g Feb 25 
22 Feb 23 
4%, Jan 10 
11% Jan 19 
36%, Jan 11 
19%, Jan 12 
2412 Jan Il 
4914 Feb 18 
212 Jan 10 
1014 Jan 11 
15% Jan 10 
19% teb 23) 


44 Janil 
81g Jan 10) 
36 Jan 15) 
714 Feb 25| 
3712 Jan 28) 
86 Jan 17 
18 Janll 
4lg Jan 12 
97le Jan 20 
3 
5512 Jan 10 





13}| 





187g Jan 12 
94 Jani2 
2512 Jan 7 
6212 Feb 26 
28 Jan 3 
412 Jan 12 


11 Jan10 
814 Jan 10 
512 Jan 20 


4612 Jan 11 

8%, Jan 10 
3212 Feb 23 
Mar 4 
3012 Jan 12 
1214 Jan 11 
481g Mar 2 
381g Jan 17 


1 Jao 10 
5%g Jan 10 

21g Jan 22 
14 Janil 
Jan 5 
Jan 10 
Jan 10 
Jan 12 
Jan 15 
Jan 17 
1l4 Jan 20 
27, Jan 11 


212 Jan 12 


12%, 
16% 


3212 


112 Mar i2 
2612 Jan 10 
76 Jan 27 
45 Feb18 
41 Feb 25 
151g Feb 17 

Feb 14 

Jan 17 

Jan 25 

Jan 12 

Jan 4 


Jan 12 
Jan 22 
Feb 8 
Jan 15 


125 
59 
11% 
951g 


27% 
96 


29 
20 
8% 
11% 
912 
2214 
214 
76 
151g 
34 Mar 4 





Range for Previous 


037 


Year 1937 








251g Feb 1 i 


Lowest 


reciente Z . 


$3 








Highest 
eT share 
93 


481g 
90 


41 

297%, July 
1327g June 
1701g Apr 
59 June 
25%, Mar 
1041g Jan 
Feb 
Mar 
Apr 
Feb 
Mar 
Jap 


62%, 
112% 
45 

51% 





~~~ ® Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. r Cash sale. 


z Ex-div. 


y Ex-trights. 4 Called for redemption. 























os 











—— 
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p= : # "ES—PE. ; 4 Sales STOCKS Range Since Jan. 1 Range for Previous 
en ee ee ee ee eee wEW YORE rock | On beste as 10p beats Lote Year 1937 
Mer ia ; Mi 7. 4 f war is yy . : yn sa fm is Wee k ew Lowest ; Highest Lowest Highest 

'$ per share |$ r re $ per share $s ( share ‘$ per ‘share $ per share Shares —— $ per share | $ per share ||$ per share|$ per share 
+ . 1 . 26 snare er one ie . ‘63 : i sae A be ia 7 6 : 200 Conde Nast Pub Inc__.No par 6 Jan27 7ig Jan 14 41g Oct 19's Feb 

4 20 , 201 201 20 21 " 195g 20 , 191g 19%) 18 1914] 3,700 | Congoleum-Nairn Inc..No par| 18 Mar18] 2412 Jan22 20 Dec 4512 Mar 
ory Bll rie g| *7% “8 74 74) *71g gl 74, 7M 300 | Congress Cigar_______- No par| 74 Feb 7| 8 Jan 5|| 712 Dec| 19% Jan 
ons gl ont 95] *75, 951 *712 955] #718 95s| *712 953| ------ Conn Ry & Ltg 444% pref.100| 61g Jan 8} 10% Feb23|| 5% Dee 33 jan 

415 1412 15 ' 1st, 151 163, 1514 1653] 1553 1614 1434 155s! 10,800 | Consol Aircraft Corp Ne RE iets 1 13% Feb 3] 191!2 Jan17 8 Oct 2 a 
ale 7" 7 7° 714 714 7" 7 *6lg 7 *6 6le 500 Conasticnies Cigar....No par a : P qe 18 65" Oct a7 Mar 
5 5G: ‘ : m 591 iy Bem © 7% preferred.......... 100} 60%sMar 2 ] 
o74 0284 “74° 78 "77° 78 "3° 7 st 8 "79. 79 100 66% prior pref w w....100} 71 Jan 5) 79 Mari18 63 Oct 05 Mar 
My itd 1 a1 "133 1%] 1% 131 13, 1331 114 11 1,700 | Consol Film Industries... - 1] 1% Feb 5| 1% Janil 1 Oct} 5% Jan 

5 : sit Sls is Slo «= 5 le 55g «6 53 6! 5lo = 584 ot ,700 $2 partic pref_______ No par lg Feb 19 673 Jan 12 414 Oct 18% Jan 

O% 20%] 2018 aii] 20% 210] 201 2n 201, 21 | 19% 20%| 22/400 | Consol Edison of N Y..No par| 19sMar18| 25% Jan14|| 211, Dec| 49% Jan 
—_ a one : 91 , 92 : 92 9214 92 92 92 92 ss 100 $5 preferred_.._.___ No par| 90 Feb 4] 26l2 Jan 3 92 Nov 10 Jan 
oa, 4u| 4° dis] ig aig] 4 41 “4 "4 | “37 375 15000] Comsol Laundrica Corp... 5] 3%Mar18} 5% Jan 15) 314 Oct] 1312 Feb 
"3s S7 : oi 9 P 914 87g gi 87 9 lo 9 15,700 | Consol Oil Corp...._.. No par 8lg Feb 4) 1012 Jan 10 7 Oct ain pod 

©1001 103 °|*10015 103° #10013 102 |*100!, 102 °|*10014 102 *100's gs eee: $5 preferred..__-__- No par| 101!g Feb 21| 10i!g Feb 21|| 100 Dec! 1057, Jan 

‘Sou <n al ae el ae ee 4 600 | Consol RR of Cuba 6% pt.100| 212 Mar18| 71g Jan 7|| 253 Oct| 105; Jan 

wy “2 oa 7" Pa ‘ 3g 3g Po "8g ." 3s! 8,100 | {Consolidated Textile--No par 33 Jan 3 lg Jan 4 3g Oct 1S ~ 

1 . ." 3°| #25, 3} 3 3 | *25 3 212 234! 2,200] Consol Coal Co (Del) vte..25 3 Marl4| 553 Jan12|| 3 Oct 13%4 Apr 
+1315 Bis 13 13 | *13ig 14%! 13 13 13 13 | *10 15%| 400] 5% preferred vtc_....- 100} 13 Marl4) 22 Jan12 16, Oct cone ac 
“30° 83°! 61 83! ai’ gal go 83 | +80 83} seg 83! Consumers P Co$4.50ptNo par’ 83% Jan 3! 86!2 Jan21!! 79% Decl 9212 Aug 
) : { 3, Oct} 373, Apr 

: 35; 35g 33 Qle 13! 6,800 | Container Corp of America.20| 12% Jan 4[ 163, Jan 18 10%, : 
3” i3 3 3 » 138 13% it iat iat +H 1th 1235 5,000 — Bak class A No par sf - : er o . vs oe a hy - 
1 1% (17 1: Py Ss 1831 3.200| Class B_........... No par 2 Jan 235 Jan 1: 
alts 1% om" a. 80° ao" 79° 795 e758" 82° 7710 7712) '500| 8% preferred-...-.-.-- 100] 73 Jan 5} 85° Feb23|| 65 Oct 109% Feb 
41% a1% 4119 4119 4llg 42 41%, 427s 41 42g 4014 40%! 2,900 Continental Can meneed 9 awe — : ase o- My inet ee 10s, a 
oO. 1nd #107 0 ‘ ' 5 “ee 0 par D 4 > 
"Ze = ho a ee -- — by 2 ~ se a oe 2,800 Custanneen Diamond Fibre’ 5 7 Mari18 953 Jan 17 51g Oct yo — 
oot anit 90° 291; 2915 293, 273, 291 28 * 281s| 26 2712} 4,500 pene ree eweest.-AE aS a 3 — as te _ . a" one or ~~ 
4 14 1 1; 1 11g) 4,900 | Continental Motors_......- g Mar 

at oni! 93 asst ont son ave 29 * ora ons 26s 28 , 12,300 | Continental Oil of Del_____- 5| 261g Mari8| 34% Jan il a J Oct 38% end 

ois 131s *12% 13%] 131, 1314] 131 13%) 12% 13%] 12 12%) 800 Continental Steel Corp. No par 2 Mar 18 1612 Jan 19 B, et 35% Mar 
3 | 48 914, 4% . “| 4712 48 73 440 | Corn Exch Ba ust Co__3 ar 1: 

G31, G3te] Ose Oa | 635, Gate 631 64 62 83 60 Fite 4,000 Corn Products Refining....25| 58% Keb 4| 65lg Jan17|| 5012 Oct 714 Jan 
a ena eg ee +164 °164 _-|*164 fn oer Preferred......-....._. 100} 164° Jan 7| 166% Feb 21)/ 153 Apr| 171'2 Jan 
me3m Bl 93%q A] 3% TFG 3% SH] 3%, “747 | 344 5%] “B.400 | Coty Ine ---=2222 27a Wo par] 3% Jan 3) 4% Jan i2// 3, Oct) 104 Mar 
5" 26] 26% S7l 37° antl aa" sen] ani 2712] 251, 2612] 13,000] Crane Co.............-.- 25| 19 Jansi| 29% Feb 25|] 22! Nov| 56l2 Fe 
+f ote 89 901441 90 90 | 8912 90 °| sols 8912} 88 88%} 1,500] 5% conv preferred___._- 100} 88 Marls| 98 Jan14|| 885 Dee 15 Aug 
mai oats +24 «25 '| #24 «25 | #24" 25 | 25. 25 | #2312 2412] 200 Cream of Wheat ctts..-No par 21% Feb 2 25 Jani! 5 Nov) 37, Jaa 
Is 7 8 *71o 4 73 7 Crosley Radio Corp....No par 4 Mar 1! 2 } 
gate gate aos 33° 33 $4" 304 33 ana 3155 onie 30% 5,500 Crown Cork & Seal..- No par 2815 Mar 18 30% Jan 17 28% Nov 100% Feb 

; 36 Be : 3! 3: 35 2 ST suueae 2.25 conv pref w w.._No par lg Jan 2 an é 

me ot | oh tele ci a Olio seul cae Pret ex-warrants....No par| 30 Feb 3| 33% Jan12|| 3012 Dec| 47% Jan 
roe “Sul “On “On! ON “OM! “Dlg “Otel Oly oal “Bay “Otel 6,800| Crown Sallerboch Gorp  5| “GuMMaris! 13% Jenigll “Sis Oct! 360 Ape 

571g Dec| 108% Apr 

72 373, 21 lg 6612 100 $5 conv pref........ No par| 66 Jan 5) 72i2 Jan12 
Bes Se | RE Bl S| SB Be SE se rane ana) a a] 8 | al ans te 
( ‘ lp *. ile A Ra 

7 ™s es 4, 7 a“ he a a o* hag a? 100 Cuba Co (The)-.-..-.. No par 1g Feb 14 1l4 Jan 7 lg Dee 17% os 

> a 734 3° 75, 8° Tis 8 6lo 7 6% 6% 780 | Cuba RR 6% pref_------- 100| 63, Jan 5| 13!¢2 Feb 7 3 Oct 17% Jan 
out Hh #414 4le| 43, 41o] 4554p] dle 4%] 04 4lg| «1,600 Cuban-American Sugar-.--10 of Jan 27 oO" Jan 0 72% Oct} 14% Jan 

d 68 30 d 
oats 15 oa 15 Is late “14 1815 “ia Tele 14 14 400 Cudahy 1 Packing -----<---60 4 Mar 15 ists Jan is 12 Deo a Mar 
. Ble 58 5 51g} 2,200} Curt e).. No 

S a | ea etal a7 antl GF etal can? eau 45u dul 't00| Premea ee: No par| 39 Jeo 3) 50% Jan 18\| 8912 Deo| 109! Jan 
. % “a an 4% 4le| 4lg dts] «4S 4a) «3% + 4181 40,800 | Curtign-Wright.......-- ----1 3% Mar18| 514 Jan 10 Oc 282 M 

5% 16'| 16° 168 162 17°| 16. 17%| 16 16%| 15. 16 | 13,500] Class A.............-- 13% Feb 4| 18% Jan17|| 81g Oct « Mar 
oe” be om O° °52” 55 | *52 55 | *52 5 | *52 55 | --.--. | Cushman’s Sons 7% pret--i0 43% Jan ul B2te Feb 21 Bly Dee 86 Jan 

: * _ ae et ee $8 preferred......-- No par e 2284 

‘en iesl ton 195s "tox 19%, iste 19% im 19 iz 18%] 5,200] Cutler-Hammer Inc newNo par| 151g Jan28| 2414 Jan10|| 18%, — aa Jas 

ty rs oe .* 5 6 | #56 6 | 5% 5%1 Sle 5% 700 | Davega Stores Corp rani ae 36 bt Mar 18 Jan 10 ni Get 181 Jen 

. 14 16 100| Conv 5% pret....----.-- | 
“= "ey "sae Ble oat cu "2 = " " 73, 734 400 | Davison Chemical Co, (The) 1 sont ~— - 107" ne 5 “Sai “@acl tan” “hea 

*105! *10514 -.-. 10 | Dayton Pow & Lt pt. 2 
ee +t 221g “Mia 22% et 237%, 1M STs ett 23% 007 221g 43,600 Deere & Co new--.---- * No var 18! Feb 3 254 Feb 25 92 Nov i Now 

34; 221 ig] *21% 22141 1,300] Preferred.....--------.- 121% : 
aie Ho Gat tan ase 4a0 iat tae im ial 1m 12 400 | Diesel-Wemmer Gilbert ----10| 11!z Mar 18| 15! Jan 11{| 8 Oct 29 Jan 
is ist +r ie 144! 13% 1414! 12% 134! 107% 1255 91g 11l%4 11,100 Delaware & Hudson__._.- 100! 9igMar1s' 17% Jan ph 

2 Feb 25 5 Oct 2 Mar 
1 57 1 5g 5%! 12,900 | Delaware Lack & Western..50| 5igMar18| 812 Feb 
ae oF] oft of GS iS obs ae dt a4 ce Ed Ta eecemoweres iy SeMiele S Seid) ke So tes oe 
: 1g 89! 1,200 | Detroit Ee peeipaiey. 2) 
SS | Ge ee a ee a 8 ee ‘ 1 3% Feb 16| 4% Jan24|| 5 Oct] 22 May 
3, *31 43 100 | Det & Mackinac Ry Co--..100 4 4% Jan : 
2 i] Ses Seal $l, fal Ge Bal sate ote fee mo) 2 Bes aeae seca ell eee tee ot oes Pe 
% 247%| 2414 2512] 2412 2412] *23% 2512) 1,000| Diamond Mateh-..--- 26% Je 
“ABE | le Sak an Seal Set aaa ans Sell “Sg Sg] S| Se mrdoacad t-y)  dan gst al 8, Se} 8 foe 
1 *63 Igp = GI 6! amon oO _— 
1318 + 1318 131 1312 138 13% 1314 1214 138 11 1241 6,100 Disti Corp-Sesgr's Lta No par 11 Mar 18 16 Jen 5 WM Oct 29 Mar 
: 1 1 234) . fo 
o1s* ial cis’ ial ose” ae | i8" doulas 6 | tate atte sos Dixie Vortex te as No par| 14% Maris} 17 Jan12|| 15° Oct! 25, Feb 
1 1g 313 3 | aa No par| 30 Feb & 
a “18° 9 "10 0 "ite Tate "Tate 13a 16% i750 800 Doehiler Die Casting Go No par| 16% Mar18| 2212 Jan11 162 Oct 46% Feb 
Bea cic abe De fag dF pie ee oe ce 
1 1 1 ; ominion Stores —_ i 
arit Bag soe 1% Pty tr 30° a" 3915 407% a7it 3910 27,800 Douglas Aircraft. p creeed No par 36 Feb 4 118% Jen 31 268 iOxt Ra 2 
Chemical Co..-..-. 0 par 8 
we 135 | Su Mel 0G gs | 09 gee] wg gs) oe aap | | Bem sav ange) Sptateetdl "He “shag Ht Bee)“ hs 
: . 1 hh eal aa No par an 
ng tagl lg te] tty gly te] typ te] tg 84 °° | eryatuth SM Atintie.---100| ts Feb 2s| Jan ail ts Oct] 31s Feb 
4 " a ba «4 a = “ae ly, Fe 

2s 2h] mts 2%] wate 28] | ate ate] | ale ata] | 212 ate] 300 | Dumhul International------1] 21 Feb 3] 312 Jan, || 15 Oct] 84 dan 

“10” Ft “10” “* “10” rt “10” 1a” “10° nin “ Duplan Siik.......... No par Jan28' 10 Jan2si! 10 Oct] 1712 Jan 

2} 115 Jan27|| 106 Nov| 122 Jan 

* 113 |*1 113 {*108 113 | -.---- 8% preferred......--.- 100 Be Jan 1 5 J 

"Tate 1147 he 17 Tea 12012 11512 119% 115 1174] 11012 1135s) 16,600 | Du P de Nemours(ED)& Co.20| 106 Feb 4 a ved ihe 7 13st. = 

is5 188 "19180" #136 | 140 | 137 137 |*136% 140 |*136% 13712 100| 6% non-voting deb..--.. 00] 132 Jan 4/ 137 Mar 130, Oot] 13512 Feb 

"li3” ila le1ia ia #114 114%| 114 114 |*114%g 1151s] 113% 11414] 1,000] $4.50 pref-...-.-..- opar| 111 Jan 4) 1154 Mar 10 i9ote Oct| 11512 Jan 

“lie ™ “113% 115i 114 115%4| 115% 115%4|*1154 ..-|*115% .. 100 Duquesne Light 5% Let pt 100 111% Jan a 116i Mar Fr pts Oot] 11512 Jan 

“Bly 1 4 §l 5 541 2,100! Eastern ng Mills......- 

o151/ 1 3? 152 ¢ 153" 15312 154te 150" 150" 149% 150 | 145 149% 1,700 Eastman Kodak (N 3)-Ne par 145 Mar 18 1 Jan r 144 ye 198 Aug 
51 8 5lo ____1*165 hes GM ECS cum preferred__.... 

BS BR Habe dg SE sae ae eee ls ee eee Gee 

1 *31 31 27, 3 3,900 | Eltingon Schild_....---. 

one 18° 13” + 1784 19 17% 138 n17% 13° 161g 1714] 3,800 Electric Auto-Lite (The) ...-5 et gan 8 ails Jan 12 147s Deo 4512 Feb 

: 1 5,800 eee . =~ 

, s sf Sul os? sul a4 sel se sat Se on Elec & Mus Ind Amshares..-.| 2%,Mar17| 4 Janll 353 Oct 4 
y ES - <a a er - - os hl S000 Electric Power & Light.No par| 814 Feb 3| 1353 Jan12|| 61g Oct] 2653 Jan 

st oh” sal as deni os fel ss ol ak asl cael -No par, 30 Jan23| 43 Jani2|| 27 Oct] 92% Jan 

4 36 | 31 32 | 2,800] $7 preferred._.....- 0 pa 

‘on aot sot i sot si ost Sat sole 3112} *2712 31 | 1,000| $6 preferred.......-. No par| 26 Jan20} 40 Jan 14 24 Oct 7 Jan 
oapis aoe 2914 2914 +29" 2912} 29 29 2814 2814] 2712 2814 800 | Elec Storage eee -~58 - 26 Jan26) 3114Mar 7 ee os oe 
Siect stent ee ee Se 15s) *1lg 15g! *11g 15g] _____ m0, Deleted. enna 50 — oo le i2 “iis Oct 3 jan 

int spiel ZaBig “Soul “Rou SS°| “Som, SSel “Si” Sikl “30%, Bi] "F500 z 17. Feb 3] 221g Mar 2 

3, 221 i 218 2014 21 5,200 | El Paso Natural Gas..-....-.- 

a 3o'| 2358 aie 358 ‘tot osse, rit “35 4015| #3515 plang Endicott-Johnson Catp=-é0 34% Jan 40% Jan 8 B + ae AA Jon 
ion 108 [#102 " 105 °| 108" 108 °|*104" 105 *|*104. 105 102% 102% 80| 5% preferred........-- 102% Mar 17| 10612 Jan 18|| 100 Nov} 115t2 Jan 
ae a ; 3% «4 3% 41g! 3% 41g 3% 4 312 3%! 6,700| Engineers Public Pee ea | 312Mari18' 61g Jani i : 

‘ 49% Jan12|| 41 Oct] 78% Jan 
34| * 34] + 4614] 4314 431 300| $5 conv preferred....No par] 40 Feb 3 
—° 3° one tore oni, tore 461 on o46te 4919 4612 47 - 400 $5% preferred w w..No par| 43144 Feb 3| 54 Jan12 7 + abe 4 = 
048 % o48 a 48° 52 °| #48 51%| #48 Sits 4712 4712 100| $6 peeterred.----.--We par 47's Mar 18 C26 Jan 10 a Nov 2 re 
Equitable Office .-No par 

i Se . @ 3 She 100] 2!gMar18| 65% Jan 6|| 414 Oct| 2353 Mar 
‘ 21g 253) 5,800| Erie Rallroad.........--- 8 ; som Bar 

oe 2 a es >. Ss" 2 4 100 3%3Mar18| 8% Jan 6]| 814 Oct 3g 

100 4% ist preferred....-.. Sat a 
4% 5 4%, 4l2 41g 412 44 4% 4. 4's 3% 4 3, [> See? i oi Mar 18 gis Jan 6 s° Gel > Sau 
Se = a ie Ae > ae A a Vacuum Cieaner--..5] 312 Mar 18/51 Jan 13)) 3, Oct] 14's Jan 
" 7, 1 3 1 1 1,500 | Evans ucts Co..-.-.--. Dee 

“is 1% “15 is iss is “1% ia “ise ia iss ist 600 Exchange Buffet Corp.No par 14s Jan 3 1% Jan HI 1% Oct 6% Jan 
6 6] 6 6 | 6 7H) 6° 61 6 3 | 4 te] 'So0| 8% preterred.—-------"i00] 4 Maris 11% JanJ3]| 712 Oct! 28° Jam 
29 29 30 3012 30 3114 29 3012] 2915 30 | 275 28 2,500 Parpanks Mc Moree & Co. No par 24 Feb 3| 331g Jan 7 j 232 oct ai} is Jan 

#05 pects | iB 5 Be cD pr TP EP ee wanna -n-= =~ 
*95% .- -- oBi Bll Bits B2l2 “31” 3212 + 3212 30° 1,000 | Fajardo Sug Co of Pr Rico..20| 2812 Jan 28) 33% Feb 18 26, Oct i Jan 
soe io #953 1014 *919 10%} *91g 10%] *912 10%! 914 9121  '200| Federal al Light 4 & Traction..-15 A, Feb 3 is Jan 14 a 2 120% Jan 
lg| * — Fie Oa OO eee } Dee 
20 * 70° a5 65 4 73 75° "3607 75° 560" 73° *60 70° 200 Federal Min & Saielting Co 100 6112 Mar 1 75, Mar 15 60 Nov 150 Mer 
( +9: -— ins... Shean geal 100| 9612 Fe 2 
» % ee “O84 ie a A a 5 ay * "31g Mote *OM, % 1,800 | Federal pour Me aig 7 nt a= a _ & ot pve in a 

: ‘ be 1 Screw orks... D. 

* 4] *3 3%! 3 31 3 3%4| *3 3%] 253 27%!  ‘s00] Federa mei) ie en 1s ae 
sli’ 1) 2m "Sl ois® ap" ons? 15 '] 15° 15°) 12 10  Go0| peaurnted Dope Stores oper! 160 Feb 3) 16% San ill! 14% Deo! 49% Mar 
a he ak liv. y Ex-tights. 4 Called for redemption. 

* Bid and asked prices: no sales on this day. t In receivership. a Def. delivery. n New stock. r Cashsale. z Ex-div. y Ex-rig 
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Range for Prevtous 


Range Since Jan. 1 
Year 1937 


ew Basis of 100-Share Lots 


Highest 


HARE, NOT PER CENT s CKS 
. NEW YORK STOCK 


| EXCHANGE 


VD HIGH 





Lowest 


$ per share 


Vor 
A Lowest Highest 


War 





$ per share |\|$ per share|$ per share 


311g 
*4 


| $ per 


*6 15s 


| #991 
4 29! 


NO Ore tO 


i) 


bon 


12634) 
50 
1712 
50 





*13le 
*1975 
x2 ’ 
29!e 
16 
*26 


*16le 


1812 
32 
7 





“|*120 





*13%, 
*| 14,4 
*87l2 90 
57% 61g 
55g «6 
*91 9612 
39 40 
Ss Bly 
*123 127 
4 4\g 
9 9le 
18lo 1812 
*58 75 
*25 267s 
116%, 117 
38% 40 
2734, 2814 
1 1 


*30 
5A4le 


5012 
5Ale 
122 
36 
115 
*27 2944 
*5 5le 
8% 68% 
*103%, 108 


3414 
115 


#1214 
94g 
*56 577% 
71g 7g 
*50le 52 
19%, 20 
38 38 
Zig = 2g 
3144 3% 
*60 70 
1612 17'g 
481g 5Ole 
21%, 225, 
841, 85 
33, 3=3% 
*55 6012 
1 lig 
45, 4% 
Ilo llg 
*12ig 125, 
z15ig 15lg 
231g 23te 
22 22 
11% 11% 
193, 205, 
*28 2912 
*124lo 12612 
*40 50 


174% 
50 


12% 
944 


17% 
*41 
1014 11% 


s 8lg 

*llg = Ile 
*18lo 21 

*5 55g 

*15l4 1712 
27 27 
*321o 36 

6144 64 
17 





4 
1812 
3llg 

7 





+373 
714 
1 
834 
*14le 
3014 
4 


lig 

97g 
1634 
3014 

5 


_ |*100 





x 


Se ee 
eo ee ' 


‘3s 


*130 


*4014 
807% 

*18 
23 


*7\9 
*1714 

*102 
252%, 
221g 
834 
5lie 

88 
673 
r4A4le 
*1lo 
#353 
71g 

1 
834 
*1415 
29le 
*41¢ 


- ~tormwnas 
SOON OK DW 


moet we 


=~ 


Cre © 
ok ON ort x 


Ne 


29le 
7 


Oe 
PO ee Oe 


* 
7 -_ s 
— 
61 00 GO ee 
we ' 2 





8 
*1810 
*4 
12 
*251g 
*3214 
6 


*1534 
*95 
*9lly 
1919 
125lg 
5l4 
55 
13, 
*88 
6 
*8914 
*145 
121g 
5144 





130 
*4014 
81 











hare 


100 | 
2,100 | 


3,000 
100 
900 
000 


400 | 


400 
300 
260 


9,500 | 


30 
300 


6,000 


200 
2,200 
400 
50 

10 
900 
,000 
200 
5,300 
,400 
,100 
300 
700 
50 
2,000 
,600 
2,700 


500 


3,700 
,100 


“500 
500 
700 
2'200 
10,600 
1/100 
4°400 


1,400 
1,800 


2, 000 
6,300 
100 
3,700 
100 
3,200 
100 
1,900 


1,400 
11,700 
1/200 


26,300 
a, 300 


33,300 
7,400 
800 


~ 100 
300 


| Par 
Fed Dept Stores 4% % pf..100 
Fide! Phen Fire Ins N Y..2.50 
Filene’s (Wm) Sons Co. No par 
Firestone Tire & Rubber...10 

6% preferred series A_-.100 
First National Stores..No par 
Fiintkote Co (The) No par 
Florence Stove Co No par 
Florshetm Shoe class A. No par 
t Follansbee Brothers_.No par 





Food Machinery Corp_...100 
44%% conv pref 1 
Foster-W heeler 
$7 conv preferred No par 
Francisco Sugar Co__..No par 
F’k'n Simon&Colnc 7% pf 100 
Freeport Sulphur Co 
96% conv preferred 
Fuller (G A) prior pref. No par 
$6 2d preferred f 


Gabriel Co (The) ci A- 
Gatr Co Ine (Robert) 
$3 preferred 
Gamewell Co (The) 
Gannet Co conv $6 pf_- 
Gar Wood Industrtes Inc___3 
Gen Amer Investors...No par 
$6 preferred..------1 No par 
Gen Am Transportation 
General Baking 
$8 lst preferred 
General Bronze 
General Cable 


-No par 


7% cum preferred 
General Cigar Inc 


Genera! Electric 
General Foods 
Gen Gas & Elec A 
$6 conv pref series A. No par 
General! Mills 





6% preferred 
General Motors Corp 


Gen Outdoor Adv A...No par 
General Printing Ink 
f 


Gen Public Service_...No par 
Gen Railway Signal_..No pet 
6% preferred 
Gen Realty & Utilities 
$6 preferred 
General Refractories._.No par 
Gen Steel Cast $6 pref. No par 
Gen Theatre Eq Corp_.No par 
Gen Time Instru Corp_ No par 
General Tire & Rubber Co__5 
Gillette Safety Razor_..No par 
$5 conv preferred_...No par 
Gimbel Brothers 
$6 preferred...-..--1 No par 
Glidden Co (The) 
4%% conv preferred 
wobel (Adolf) 


Goebel Brewing Co 
Gold & Stock Telegraph Co io 
Goodrich Co (B F)....No par 
5% No par 
Goodyear Tire & Rubb. No par 
$5 conv preferred...No par 
Gotham Silk Hose, ....No par 
Preferred 100 
Graham-Paige Motors 
Granby Consol M 8 & P 
Grand Union Co tr ctfs 
$3 conv pref series_..No par 
Granite City Steel 
Grant (W T) 
5% preferred 
Gt Nor Iron Ore Prop. No par 
Great Northern pref 100 
Great Western Sugar_.No par 
100 


Green Bay & West RR-_-.-.100 
Green (H L) Co Ince 1 
Greene Cananea Copper - -.100 
Greyhound Corp (The). No par 


5%% preferred 
Guantanamo Sugar....No par 
8% 100 


preferred 
Gulf Mobile & Northern--_.100 
100 


6% preferred 
Hackensack Water 
7% preferred class A....25 
Hall Printing 
Hamilton Watch Co...No par 
6% 100 
Hanna (M A) Co $5 pf. No par 
Harbison-Walk Refrac.No par 
6% preferred 00 
Hat Corp of Amer class A__1 
64% preferred w w___.100 


Hazel-Atlas Glass Co 
Hecker Prod Corp v t c_No par 
3 W) 25 


Hercules Powder new__No par 
6% cum preferred 


Hershey Chocolate_...No par 
$4 conv preferred_..No par 
Hinde & Dauche Paper Co_10 
Holland Furnace 
5% conv preferred_..No par 
Hollander & Sons (A) 
Holly Sugar Corp 
7% preferred 
Homestake Mining - 
Houdaille-Hershey cl A. No par 
Class B No par 
Household Fin com stk. No par 
5% preferred 100 
Houston Oil of Texas v t c_.25 
5 


Hudson & Manhattan 


Hudson Motor Car ___.No par 
Hupp Motor Car Cor 1 


00 
6% preferred series A_..100 
| SEE 100) 





RR Sec ctfs series A__.1000 


718% Jan 4 





125 Jan 5 





126%, Jan 19 





67% Jan 4 
2614 Mar 15 


Mar 16 
Jan 3 
g Mar 18 
Feb 4 
Feb 11 
3; Mar 18 
$4 Mar 15 

Jan 3 
Jan 3 
Jan 28 
Jan 3 
Jan 31 
Jan 3 
Feb 28 
Feb 4 
Jan 3 
Feb 17 
Jan 3 
2 Mar 18 
Mar 15 
Mar 10 
Jan 32 
Mar 18 
Jan 8 

Feb 

Jan 
Jan 5} 1 
Jan 4 
Mar 18 
15%, Mar 18 
58 Feb 4 
Jan 27 


110% Jan 13} 1 


3514 Mar 18 
2614 Mar 11 
7g Mar 








1 


lig Jan 26 
164, Mar 18 
87 Jap 6 

llg Jan 28 
15 Jan 3 
191g Jan 28 
1814 Mar 1g 

97g Mar 18 
151g Feb 3 
101g Jan 3 

9 Maris 
551g Feb 5 

6 MarI1s8 
49 Mari18 
1714 Mar 18 


2014 Mar 18 
Jan 

11 Mar 18 

161g Mar 18 

26144 Jan 4 


40 Jan 22 
16 Jan3l1 
45 Feb 16) 

814 Feb 3 


7lp Feb 4 
llg Jan 29 
17% Jan 5 
5 Jan 5 
12 Mari18 
247, Mar 8 
32 Jani19g 
55, Jan 26 
17 Febl5 
95 Feb 18} 1 
92 “Jan28 
191g Mar 18 


12312 Jan 29] 1 


Jan 
55 Marl6 
134 Mar 15 
86 Feb 3 
6 Jan 3 
89 Jan10 


140 Jan 8 1 


121g Mar 18 
49%, Feb 4 


42 Marl6 
807g Mar 17 
18 Maris 
17 Jan3i 
98 Jan10} 1 

75g Mar 10 
1612 Mar 18 


102 Mar 16} 1 


49%g Mar 18 
2ll2Mar 8 
8 Mar18 
4612 Jan 4 
831, Jan 26 





8 Mari18 
16 Jan28 
29 Jan28 

4 Marl16 


z79 


122 Mar 5 


106 Feb 3 


227% Jan 10 


130 Feb 1 


Jan 18 
331g Feb 23 
25lg 
92 
347g 
183, 
2912 
21 


Jan 35 
Jan 11 
Feb 11 
Feb 10 
Jan 12 
Jan 5 
Jan 10 
Jan 10 
Feb 26 
Jan 12 
Jan 18 
Jan 12 
Jan 13 
Jan 21 
Jan 12 
Jgn 21 
Ab 9 


Jan 12 

Jap 17 

Jan 7 

16%, Jan 20 
90 Janl7 
71g Jan 12 
71g Jan 10 
97 Febili 
451, Jap 10 
9 Jan15 
23 Mar ll 
51g Jap 12 
13 Jan 10 
25% Jan 12 
72 Jan24 
28 Feb 23 
2012 Feb 11 
451g Jan 10 
335g Jan 17 
1%g Jan 11 
30 Feb 3 
5714 Jan ll 


3 
3312 
96 
2012 
65 

553 
4012 





3814 Jan 15 
161g Mar 5 
3llzg Jan 18 
57g Feb 24 
9% Jan 11 


2ig Jan 8 
261g Jan 15 
90 Janis 

2 Janl0 
201gMar 4 
28 Jan10 
28% Jan 10 
14 Jani10 
20 Jan 6 
141g Jan 15 
lllg Feb 26 
61 Feb 26 

9%, Jan 10 
68 Jan13 
2714 Jan 11 
511g Jan 19 

31% Jan 10 


3% Jan lil 
80 Janl17 
1914 Jan 15 
571g Jan 15 
24 Feb 23 
89 Feb 28 


1814 Jan 10 


23 Jan24 
151g Jan 12 
2614 Jan 12 





1114 Mar 15 


84 Jan 5 
1% Jan 10 
28 

6 

19 
28 
34 


2114 Jan 15 
00 Jani18 
96 Jan 6 
25 Janis 
2612 Feb 28 
27% Jan 19 
67 Feb 8 

2% Jan il 
95 Feb 24 

773 Jan 17 
94 Feb 25 
521g Feb 17 
17 Janil 
58 Janil 


4312 Jan 26 
93 Jani13 
20 Mar 2 
2414 Mar 16 
0012 Mar 12 
11 Jan12 
2514 Jan 12 
02 Mar 16 
653g Jan 20 
25 Jan12 
11% Jan 12 
52 Mar 4 
90 Feb 24 

87g Jan 11 
53%, Jan 13 

2%3 Jan 13 

71g Jan 13 
10 Jan13 

17g Jan 10 
1214 Feb 25 
20 Jan va 34 











38 Jan 4 
7%, Feb 25 


765 


Oct} 1 
2212 Oct 
20 Dee 
1612 Oct 
90 Nov} 1 
2612 Dee 
Oct 
Dec 
Dee 
Oct 
Oct 
Oct 
Oct 
Dee 
Oct 
Dec 
Oct 
Oct 
Oct 
Oct 
Oct 


Dec 
Dec 


Nov 


May 


Dec 
Nov 
Dec 

Oct 
Nov 





Dec 


087g Mar 
4553 Jan 
39%, Feb 
41% Mar 
O71 Feb 
5214 Mar 
4614 Feb 
58le Feb 
Mar 
Feb 
Apr 
Sept 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 


Mar 


72 
2512 Mar 











* Bid and asked prices; no sales on this day. 


t In receivership. 


m New stock. r Cash sale. 


z Ex-div. 


y Ex-tights. 4 cane for redemption. 
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LOW 


Saturday 
Mar. 12 
S per share 
*6l4 
183, 18% | 
72 72 

*] 3612 1 38 
68 68 

121, 


*378 





lll, 

21 

*119 =|. 
*51 5319 
711g 72le 
*124lo 12512 


*61 65 
1612 1612 
~~ , 
712712 
*165, 1912 
*15 15le 
*12 1234 
*743, 80 
*734 R 
*43, 5 
*851, S8Q9le 
347, 355s 
*77, 8 
*2114 2210 
1%, 2 
*15lo 48 
*13lo 14lo 
164, 164, 
*47¢ 
*243, 
144, 
*131g 
*20lo 
11 
*45g 
121, 
16 


6 
26 
1444 
16 
21le 


11 


5 
1214 
16 

514 

78 

334 
2310 

9 
25 
32 

734 
27 
86 
89 

166 
17 
2612 
394% 
16 
444, 

10619! 








612) ; 


AND HIGH 


“Mor dey 


Mar 


633 
18le 
70 


|*13612 


2|*1031s 


*16 


*1371, 


*15is 
45le 
17 

*28 


*122 


718% 
291, 
*1illy 
*25lg 
*514 
*13le 
634 
111g 
*134 


14 


share 
648 


183, 
79 


138 
69 
123, 


20 


106! 


ll, 
3312 


4 
177% 
10312 
1614 

140 
16le 





r ue 
Mar 


s ner 
*63, 
1Sleo 


| *71 


*13612 
69 
127 


l 
8 


4 
5 
Glo 
4 


101s 
97 
-'s 
23 
7 
62 


Ss 


10312 


1 


ais 7; 


SAL5 PRICES—PER 


15 


*6§lg 
177s 
7010 
13612 
6654 


714) 
1834) 


83x 
*211o 
*1 7, 
*15lg 
1414 
1714 
*47g 
24lo 
141o 
14 
19 


r107% 

*4 
*12I, 
157g 

_|*101 
43, 
5g 
31g 
223, 

9 

25 
3114 
*7 19 
*2653 
8544 
9014 
*164'\5 

*17 
*2534 
4lle 
154g 
44lo 

*105 


lig 
33% 


1614 
40 

1512 
454, 
181, 
3012 





| Wednes ron 
Mar. 


4 140 


SHARE, 


16 


share | $ ner s 


*141 lo 
5 
*3lg 
Pig 
¢ 47 
135 |(*130 
734 634 





3112 “2812 
3leo 


bait #12415 


601:| 59 
151s] 1512 
---|*118 
te 
193, 
15le 
13 
80 





10612 


lly 
36 


4 
173 
10312 

16 


155g 
451, 
1744 





Thurs day 





3l2 





NOT PER CENT 


Friday 
Mar 


$ per 


6 


16! 


67 


*136l2 


66 


2 103 


18 


share 
614 
s 1712 
70 
138 
671s 





10612 


ll4 
344g 
312 
165, 


16 

139 
1514 

41 
16le 
2812 

126 
1844 
28lo 
lllg 
24le 
Ilo 
6le 
121g 
6le 
107 
144 

6 


lig 
287 
71g 
3lg 


26 
165 


419 


93 
75g 





Sales 
for 
the 

Week 

Shares 
600 
4,000 
900 
10 
3,100 
5, 800 
600 
3,600 
.700 
100 
700 
3,800 
2,700 
500 
900 
7,300 
200 
,100 
800 
2,200 


80,400 / 


17.800 


940 
690 
600 
300 
300 

70 
36,600 
5,400 
2,600 
20 

200 
300 
600 
8,600 
120 


660 
700 
10 
2,600 
200 
400 
600 
30 
1,000 
700 


50,700 
3,200 
200 
600 


320 
3,100 
300 
900 
3,400 
1 10 


5,200 
700 
900 

4,600 
600 


1,600 
8,100 
2,200 
200 
1,000 
1,600 
100 
300 
1,400 
1,400 
1,700 
11,400 
300 


2,200 
1,100 
100 





STOCKS 
NEW YORK STOCK 
EXCHANGE 





Range Since Jan. 1 
On Basis of 100-Share Lots 


Range for Prevtous 


Year 


1937 





Lowest 


Highest 


Lowest 


Highest 





Indian Refining 
Industrial Rayon 
Ingersoll Rand 
6% preferred 
Inland Steel 
Inspiration Cons Sa 
Insuranshares Ctfs Inc 
3 Interboro Rap Transit ___ i60 
Interchemical Corp....No par 
6% preferred 100 
Intercont’l Rubber....No par 
Interlake Iron 
Internat Agricultural... 
Prior preferred 
Int Business Machines. No par 
Internat Harvester....No par 
100 


Int Hydro-Elec Sys cl A_...25 
Int Mercantile Marine. No par 
Internat Mining Corp 


Int Nickel of Canada_.No par 
Preferred 100 


Internat Rys of Cent Am_- 
Voting trust ctfs_...No par 
5% or 

International Salt 

International Shoe....No par 

Internationa] Silver 100 
7% preferred 

Inter Telep & Teleg....No par 
Foreign share ctfs_..No par 

Interstate Dept Stores. No par 
Preferred 

Intertype Corp 


$6 preferred 
Jewel Tea Inc 


Jones & Laughlin St’) pref.100 
Kalamazoo Stove & Furn...10 
Kan City P & L pf ser B No par 
Kansas City Southern... bye 
4% preferred 
Kaufmann Dept Stores_ 12. 80 
Kayser (J) & Co 
Keith-Albee-Orpheum pf-_- 
Kelsey 5 ew Wh'l conv el A_1 
Class B 1 
Kendall Co $6 pt pf A_. No par 
Kennecott Copper No par 
Keystone Steel & W Co No par 
Kimberly-Clark 
Kinney (G R) Co 
$8 preferred 
$5 prior preferred_._.No par 
Kresge (S 8) Co 0 
Kresge Dept Stores....No par 
Kress (© H) & Co 
Kroger Grocery & Bak. No par 
Laclede Gas Lt Co St Louis 100 
5% preferred 100 


Lambert Co (The) 
Lane Bryant 


> 5 
Lehigh Portland Cement--..25 
4% conv preferred 100 
Lehigh Valley RR 50 
Lehigh Valley Coal....No par 
6% conv preferred 7 
Lehman Corp (The) 
Lehn & Fink Prod maereea 
Lerner Stores Corp....No par 
Libbey Owens Ford Gl. No par 
Libby McNeill & Libby No ar! 
Life Savers Corp 
Liggett & Myers "Sehaces. 38 
Series B 


Lily Tulip Cup Corp...No par 
Lima Locomotive Wks. No par 
Link Belt Co 

Liquid Carbonic Corp-- =: par 


Loft Inc 

Lone Star Cement Corp No par 
Long Bell Lumber A...No par 
Loose-Wiles Biscuit 


Lorillard (P) Co 


Louisville Gas & El A_.No par 
Louisville & Nashville 
Ludium Steel 
MacAndrews & Forbes 
6% preferred 
Mack Trucks Inc 
Macy (R H) Co Inc....No par 
Madison Square Gard_.No par 
Magma Copper 0 
Manati Sugar Co 
Mandel Bros pa 
t Manhattan Ry 7% guar.100 
Modified 5% guar 100 
Manhattan Shirt 
Maracaibo Oil Exploration-.1 
Marine Midland Corp 5 


Market Street Ry 


6% prior preferred 
6% 2d preferred 
Marlin-Rockwell Corp 
Marshall Field & Co...No par 
Martin (Glenn L.) Co 
Martin-Parry Corp....N0o par 
Masonite Corp 
Mathieson Alkali Wks.No par 
7% preferred 100 
May Department Stores--..10 
Maytag Co No par 
$3 preferred w w....No par 
$3 preferred ex-warr.No par 
$6 ist cum. pref No par 
McCall Corp 
McCrory Stores Corp 
6% conv preferreu 





$ per share 
6 Marl1s8 
16 Jan 3 
67 Mari18 
135 Feb 38 
61 Feb 8 
97g Jan 3 
37g Jan 3 
3ig Jan 5 
17. Jan 26 
83 Mar 16 
314 Feb 4 


55lg Feb 
141 Mar 
4lo Mar 
3 Jan 
77 Jap 


4314 Jan 3 
132 Jan19 
63g Mar 18 


2514 Mar 18 
3 Marls 
32 Mari1s& 
20 Jan 6 
31 Mar 18 
155g Mar 18 
61 Marl5d 
5le Feb 4 

6 Feb 4 
81g Mar 18 
63 Feb 10 
10 Mar17 
2014 Feb 21 
11614 Jan 19 
4614 Jan 28 
6612 Jan 26 
122 Jan24 


5712 Mar 18 


16 Feb 3 
15 Marl7 
1134 Mar 18 
72 Marls 
67g, Jan 31 


101g Mar 18 
45g Mar 2 
114 Jan 4 
141g Jan 31 
95 Jan 4 
4 Maris 
5g Mar 18 
27g Mar 18 
22 Mar18 
85g Mar 10 
227, Feb 4 
28lo Mar 18 
71g Mar 18 
2514 Jan 4 
85 Marl1s 
86 MarI1s 


dletes Mar 9 


16 Jan10 
2212 Feb 3 
347g Jan 31 
15 Mar1s 
42 Maris 
105 Jan 5 


lig Jan 3 
31%, Jan 27 

3lg Jan 28 
1653 Mar 16 
10212 Mar 18 
151g Feb 5 
1295, Feb 1 
15 Mari12 
433, Mar 16 
155g Feb 4 
27 Mari18 
12153 Jan 14 
18 Jan 3 
26 Jan 3 
101g Jan 4 
23% Jan 3 


1%, Mar 15 
5% Feb 11 


5g Jan 6 
31g Feb 7 
7 Jan28 
1 Mar18 

2612 Feb 8 
612 Mar 18 
157g Feb 4 
25g Jan 3 


74 Feb 3 





$ per share 
87g Jan 10 
22 Janis 
86 Jan 14 
138 Jan 6 
78!2 Jan 12 
153g Jan 11 
412 Jan 19 
6% Jan 13 
25 Jan12 
95 Jan 6 
4% Jan 12 
131g Jan 12 
37g Jan 17 
29 Jao 17 
154%, Jan 21 
70 Jan il 
152 Mar 3 
7% Jan 12 
47%, Jan 11 
11% Jan 21 


62%, Feb 23 
1351g Mar 1 
973 Jan 12 


3912 Jan 12 
6 


8 : 
13%g Jan 12 
75 Janil 
12 Jan18 
24 Jani5 

117. Jan 8&8 
5312 Mar 11 
86 Jan 10 

12514 Mar 14 


78 Jan10 
1912 Jan 10 
1181g Jan 28 
9%, Feb 25 
20 Jan 3 
1814 Jan 12 
1414 Jan 12 
73 Maris 
9%, Jan 10 
653 Jan 10 
87 Jav 14 
4314 Jan 10 
97% Jan 12 
22192Mar 4 
25g Jan 10 
15 Feb 3 
1612 Jan 12 
183g Jan 18 
6 Jani12 
28 Jani12 
1712 Jan 17 
18 Jani12 
30 Jan 12 
127%, 
6 
154 


Jan 10 

Jan 8 

Jan 12 

19%, Jan 12 
Feb 9% 

6%, Feb 25 
Jan 12 
Jan 13 
Jan 12 
11 Janil4 
2753 Mar 2 
42 Jantill 
9 Jan10 
271g Feb 25 


42loMar 5 
20 Jan12 
527, Jan 12 
10612 Jan 14 


15g Jan 17 
39%, Feb 21 
45, Feb 23 
21 Jani12 
106 Jan18 
18 Jant4 
14012 Mar 11 
1712 Jan 13 
5612 Jan 10 
2114 Jan 12 
31 Jan 7 
126 Jan21 
24%, Jan 12 
323g Feb 28 
1312 Feb 10 
307%, Jan 11 
2 Marld 

9 Jani10 
2012 Jan 13 
9 Jan13 
1214 Jan 13 
2%, Jan 11 
712 Jan 11 


llg Jan 31 
614 Jan 13 
12% Mar 11 
1% Jan 13 
29 Jani4 
9% Jan 12 
211g Jan 3 
45g Jan 24 
3714 Jan 15 
2712 Mar 10 
165 Feb 23 
4212 Jan 15 
67, Jan 12 
25 Jan 10 
911g ‘Feb 10 
16 Jan18 
10 Janil 
79 Jan18 








$ per share 
Oct 
Dec 
Nov 
Oct 
Nov 
Oct 
Oct 
Oct 
Oct 
Dee 
Occ 
Oct 
Oct 
Oct 
Nov 
Nov 
Nov 
Oct 
Oct 
Oct 


Nov 
May 
Dec 
Sept 
2 Sept 
Dec 


99%, Nov 


1 June 
32 Oct 
Oct 


Dee 
Oct 
Dec 
Oct 
Oct 
Nov 
Oct 
Oct 
Nov 
Dec 
Dec 
Oct 
Oct 


Dee 
Oct 
Oct 
Oct 
Oct 
Oct 


Oct 





$ per share 
221, Jan 
47\o Apr 
144 Feb 
143 July 
13114 Mar 
331g Feb 
6 Jan 
13%, Jan 
6414 Apr 
lllle July 
1llg Mar 
2812 Mar 
91g Apr 
6312 Apr 
189 Jan 
120 Aug 
Jan 
Jan 
Apr 
Jan 


Mar 
Jan 
Sept 
Apr 
Apr 
Sept 
Feb 
Jan 


4312 June 
213g Feb 


ug 
11314 Feb 
114 Jan 
175 Jan 
2312 May 
8312 Feb 
63 Aug 
267, July 
877g Aug 
110 Jan 


3% Feb 

75\4 Mar 
10% Jan 
431, Jan 
110 May 
285g Feb 
147% Jan 
28% Jan 
99 Mar 
41%, Mar 
36 Feb 
13212 Feb 
6214 Mar 
Mar 

Jan 





* Bid and asked prices; no sales on this day. 


t In receivership. 


a Def. 


delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 


y Ex-rights. 4 Called for redemption. 
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March 19, 1938 


Range for Previous 

















LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ale STOCKS Kange Since Jan. | 
iad tone aaa for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
turday Vonday Tuesday , Wednesday, Thursda Friday the EXCHANGE —_—_—— — — 
Mar. 12 | Mar. 14 | Mar. 15 , Mar. 16 Var. 17 Uar. 18 Ww Lowest Highest Lowest Highest 
@ ver share \s per share | $ per share S ver share ls ” hare | $ ner sha hare Par| $ per share | $ per share |\$ per sharz\$ per share 
*1312 14 | 14 144g, 14%, 15 "1312 14 13%, 13%; 13'g 13! 1.600 | MeGraw Elec Co new...---- 1} 10 Jan31}; 15 Marl5 11 Dee} 21 Sept 
*81o 9 *51 95s, *9 10 | 9 9] *8l2 9 81, 81s 500 | McGraw-Hill Pub Co__No par 814 Feb 4] 101g Jan 12 7% Dee} 2812 Jan 
387, 39%) *38!2 39 39 39 3714 391c) 36 37! 361, 37 7.200 | Melntyre Porcupine Mines..5| 36 Marl7| 45lg Feb 1 301g Oct] 4212 Jan 
18 18 | 1812 18! 184, 19 18l2 1912) *18', 20 17% 18 1.400 . McKeesport Tin Plate----- 10} 17!12Mar 7| 26%, Jan 12 1812 Dee! 4212 Mar 
612 6%) 65; 7 6% «7 62 7 | 612 6%! 6 6% 5,700 | MeKesson & Robbins------- 5} 6 Marls! 8% Jan 10 53g Oct) 1614 Mar 
327%, 327s] *313, 32ig) 32% 33 | 3212 3212) *3212 33 i 900 $3 conv preferred....No par) 30 Jan 4| 35!g Feb 23)) 2812 Dec} 4712 Jan 
63 644 6 64, 63 , 4 612 65s) 65 655 6 612 2,700! Meclellan Stores_-.-.------- 1 61g Mar 18; 87g Jap 15) 6 Oct! 19 Jan 
*20) 94 | *80 94 *80 4 | *80 94 | *80 94 *30 94 6% conv preferred ----- 100} 82 Feb17| 82 Feb!7/| 7812 Dee} 11212 Jan 
11 11 I1!o 1119) *11 12 *]11, 114%, 11 1114 10 101 800 | Mead Corp-..-.-.---.-.---/ No par| 10igMar18; 15 Jan HI 10 Dee} 34% Apr 
*62 78 *62 78 “62 64 | *62 64 | *62 64 | *62 64 $6 pref series A_-----/ No par| 62 Feb28; 72 Jan2 6612 Dec} 101 Feb 
*50 9 *50 59 | *50! 59 | *50%% 59 | *50%% 59 *50 59 $5.50 prefser Bww.Nopar| 50 Jan 4) 61 Jan 1 50 Dec! 9312 Aug 
*43 16 *43io 45 | 3 $34,; 42 4213) *42 4312 2'g 42 400 Melville Shoe._...----/ No par| 40% Feb 5) 748 Jan 13l| 371g Dec! 86 Jan 
4 414 H 41, i 414 4 414; 4 4 3% 4 2,500 | Mengel Co (The) -_-.-------- 1 35g Mar18; 5% Jan 11| 3 Oct} 16% Feb 
*18 Z1le 19lo 1944) *20 211s 18 1912) *1853 21 | 185% 18% 170 5% conv ist pref..---.--- 50 1712 Feb 3] 23 Mar 1 1612 Dec| 47% Mar 
*14 16%,; *141g 16%) *14 15 | *14lg 15 *14 15 *14 15 Mereh & Min Trans Co. No par 1414 Mar 4 1612 Jan13}} 14 Dee} 41 Jan 
38 38 38 38 *37%4g 3810) 3712 3712} 3712 38 37%, «37% 900 | Mesta Machine Co.-.----- --5| 35 Feb 3} 43!2 Jan 17 33%, Nov} 7214 Mar 
g1 8 9 9 9 Qo 81g 9lp 8! 9 8 812 4,500 | Miami Copper..-.-.--------- 5 714 Jan 3] 117g Jan 11 453 Oct] 2614 Feb 
17 17 1712 1843} 18 19 | 17% 184%) 17! 18 17 18 4.100 | Mid-Continent Petroleum_.10} 17 Mer18; 225 Jan 11) 14 Oct} 35%, Mar 
*23 24 *2312 243 26 26 241, 25 | 223 2314' 2ll, 224 1,200 | Midland Steel Prod....No par| 2053 Jan 4| 271g Jan 12}; 15 Oct’ 4812 Mar 
9510 O5i2' *9514 100 | *95'4 100 | 79553 100 | *93 100 92 93 40) 8% cum Ist pref..----- 100i: 92 Mar18!' 101!g Jan12'' 87 Nov 22 Jan 
i 93 Xe 94 *90 93 | *90 93 *9o0 93 90 93 | Milw El Ry & Lt 6% pf..100 9412 Jan26|' 94!2 !an26 91 Oct' 106 Jan 
604, 61% 63 63 64 65531 63 63 61 63 58 61 | 2,700, Minn-Honeywell Regu. No par| 46!2 Jan28; 67 Mar 2 53 Nov i2G Mar 
*105! 2114 |*10512g 114 |*105!2 114 ” 10512 120 |*10512 109 105t2 10512 30 4% conv pref series B__.100} 102 Jan 4) 105% Feb 28 98ig Oct; 124 Mar 
6%3 = Gl2 65g 634) 63, 67% Gls 6% 6 61 2 6's) 3,900 Minn Moline Pow Imp! No par 5lg Feb 3 7% Jan 12 4%g Oct) 161g Mar 
*401, 47 } *40!4 49 7; & 410i, 49%) *405, 52 *4) 50 *4( ) 4810) __ $6.50 conv preferred.No par; 48 Marl10| 60 Jani12 50 Dec} 108 Aug 
“7 19] *3g 12) *3g Ip 3g 4 *14 lo *14 by 100 | Minn St Paul & SS M-....100 lg Feb 2 % Jan 10 lg Dee 214 Jan 
#3, 114) *b4 114) *34 1 4 3,4 By 34 *34 l'4 9001 7% prefetred....<cccee 100 % Jan 3 1% Jani! % Dee! 5lg Mar 
*7g 11g) #75 1}5) *% 8 llg *7g = Lig *7, «11g *7, 11g] _. | 49% leased line ctfs..-..-.- 100 1 Jan 3 1% Jan 12 7, Oct! 614 Jan 
*1375 1410} 13% 1375) 14 14 141, 1414) *13% 15 135g 13% 600 | Mission Corp..-------No par; 135, Mar18 17% Jan 13 15 Dee) 34 Apr 
24s 219) 2ln = 2g) Zig 25g 2ig = 212) 214 2le 2 214] 3,700 | Mo-Kan-Texas RR__..No par 2 Mari18) 3% Jan 12)) 2 Oct 9%, Mar 
75% 77) 74 s 7% 81g 7 734! 644 7% 544 +612) 7,900) Preferred series A._....100 53g Mar18 11g Jan 10)) 51g Oct! 3453 Mar 
*114 145 | 114 14) 11g 14 ly 1% 1 114} 1 l | 1,200 | t Missouri Pacific......-- 100 1 Feb 16 2% Jan & 1 Dee} 614 Mar 
l7g 2 | 2 2 | 15g 2 11 155) I!1g 15g Ile «1!e) 6,500 5% conv preferred--_---.- 100 11g Mar 16 35g Jan i! 15g Oct! 1214 Mar 
*1412 1512) *14% 15 | 15 15 | *14%q 14%! 1414 1414) 12% 14 500 | Mohawk Carpet Mills_.--- 20; 12%,Maris8| 17 Jani12|| 125; Dee| 40% Jan 
83 S31g/ 84 84 | 83% 86 84 8514; 841g 847) 83 845s! 4.700} Monsanto Chemical Co_...10} 771g Jan29| 91Ilp Feb 25|| 271 Nov! 10712 Aug 
*111 113i ti a 113!g *111 113ig/*111 1131g/*111 113!g/*111 113!g| tai $4.50 preferred_---.- No par| 111 Jan 5| 113. Jan26)| 105 Oct; 109 Sept 
3255 335s) 337, 35 344g 357g) 321e 35%3| 732%, 3412) 30%, 33 42,700 | Montg Ward & Co Inc No par| 2944 Feb 4) 37ig Feb 23)| 30 Oct) 69 Mar 
*27 15 29 *271g 29 *271g 29 *26 29 *26 29 *26 29 i! | Morrell (J) & Co..---- No par| 25 Jan 7) 301g Jan17|| 21 Dee 46 #£¥Feb 
337% 337%) 32% 32%, 3 34 34 34 32 3244; 31%, 32 320 | Morris & Essex....-...-.-- 50} 31 Jan31 > 39!g Jan 13 361g Dec| 66)2 Jan 
1g Ie 38 12) 4g 1g 3g 12] 3g 1g 3 le} 10,800 | Mother Lode Coalition. No par lg Jan 3 lg Jan 3 14 Dee} 3lg Feb 
15% 1533) 152 16 |; 16 1614) 1512 1612) 15 15 13%, 147%] 3,100 | Motor Products Corp..No par| 13%, Mar18; 214 Jan 10 1212 Oct) 38l2 Jan 
1112 1119, 114 1112) 11'4 114 l1'!g 1114; 11 llig} 101!2 105 1,700 | Motor Wheel.............- 5 10!g Jan 3| 14 Jan in 814 Oct! 26 Feb 
154g 16 | 1514 16 ! 15%, 1614' 15le a 1514 15%! 1312 1412! 2,400] Mueller Brass Co........-- 1} 1312 Mar 18] 21% Jan10\| 15% Dec) 51 Mar 
*5ln 6 5lo = Ble 55g 55g 5lo Bg Ble = Ble 5 5ig! 1,300! Mullins Mfg Co class B_.--. 1 473 Jan 4 7% Jan 15 44 O 151 
5014 5014 *50\5 5012! 5Ole 5012; 50 5012! *50 51 48 50 | 100 $7 conv preferred...No par| 48 . Mar 18 6414 Jan 13 : oat 9934 a 
1255 1312) #128, 14 | *12% 14 | *13 14 | #13 14 13 «13 300 | Munsingwear Inc--.-.--- No par| 114 Feb 10} 1412 Feb 23 9% Dec} 3612 Feb 
4514 4514) *45 4614) 4514 451 45 45 | *43 45 42!2 4212) 1,000 | Murphy Co (G C)-...-.2 No par| 4212Mar18; 57 Jani2!|} 50 Nov; 90 Mar 
*102_ 10234 *10214 10244) 10244 10243) *10214 10244; 102 102!4)*100 10212) 30 Ft ae 100} 101 Janil) 194 Jani2|} 102 Apr] 10812 Jan 
5% 57g 55s 578) 544 6 53, «6 5lg 34} 51 5!e| 3,100} Murray Corp of America__.10 5 Jan 3 753 Jan 17 3 Oct] 20% Feb 
39 45 | 243 43 | *4319 46 *371, 46 *39 44 | *37\4 44 100 | Myers (F & E) Bros._._.No par| 41 Marll 4712 Feb 24 44 Dec} 71 Mar 
‘i 83,4 875) 83,4 875 84, 8&7, 8% 9g Blo 834) . 8le| 15,700 | Nash-Kelvinator Corp._-.-.-- 5 8 Marl18) 12!2 Jan 10 5 Oct! 7245, Jan 
eat 1514) *] L 1514 *1114 13%) 10% 11 *10%, 1212) 101l2 1012 50 | Nashv Chatt & St a 1012 Mar 11 151g Feb 18 10 Oct; 47!2 Mar 
1112 117g} 1153 12 12 121g} 11tg 11%) 1112 12 | 1012 1i!2| 3,600 National Acme__......---- 95g Feb 3) 131g Jan 11 8 Oct} 24 Mar 
7% x 8 8 5 s 81g 75g «Big *7% 8 | 75, 74%) 2,200] Nat Aviation Corp....No <<a 7lo Feb 2 10% Jer 6 61g Oct} 18%, Jan 
r 1912 1934) 1953 20 201g 2014] 193, 2014; 195, 201g! 191g 19%] 7,500] National Biscuit........-- 10} 17% Jan 3) 205s Jan 21 17. Dee! 33%, Mar 
153 154 |*153 154 *153 154 |*153 154 |*153 154 154 154 | 100 7a Seen Gl. pc tencwene 100} 150 Jani17| 157 Feb 5|| 145 May! 167 Jan 
513% 14%4| *1312 15 | *133% 14 134, 1334) *125, 14 *125g 1312 100 | Nat Bond & Invest Co.No par| 13% Feb 4] 17% Jan 10 13. Dee! 33% Jan 
68 7712) *70 7712 *70 81 *70 81 *70 801g] *70 81 al 5% pref series Aww_...100) 74 Janll} 80 Jan3l 90 Aug! 10312 Feb 
*40\4 43 | *40'4 43 41 41 4012 4010) *4012 42 391g 4014) 600 | Nat Bond & ‘hare Corp No par; 3912 Feb 4/ 43 Jantil 39 Oct) 5714 Aug 
1515 1514) 154, 1512 157, 16 154, 1612 15 15%, 15 15's} 5,700) Nat Cash Register._...No par 14%, Jan 3 1814 Jap 1) 13 Oct 387, Feb 
13%, 135g] 135, 13%] 1312 1353] 133, 133] 1314 1319) 13 134g} 10,300 | Nat Dairy Products...No par} 13 Mar18, 15% Jan 12 12 Oct} 261g Feb 
108 108 108 108 |*107 108 |*107 108 108 10812) 10812 1081l2 130 7% pref class A........ 00] 107% Jan27} 112l2Mar 2/| 10612 Dec} 11212 Mar 
10812 10812) 10712 10712) 107 10712) 107 10714/*106 108 |*107 108 | 200 7% pref class B......-- 100} 106 Jan28/} 110 Mar 7//| 10412 Oct} 112 May 
54% 5%) *55g 61g a5\2 5lz 53,5 55g 54) 5lg 5lo| 1,800 | Nat Dept Stores__.--- No par| _ Sig Mar 18 7% Jan il 514 Oct! 24 Mar 
one 4%8| *412 453) 453 453] S412 47%) 42 412| 4% 412) 1,000] 6% preferred.........-- 10] © 4%3Mar18} 5ig Feb 1 4 Oct} 10 Jan 
Ol, 203! 21 215g! 2114 2214 20% 217g' 205g 2112! 20 2012' 5,800! Nat Distillers Prod....No par| 1912 Feb 3! 234 Feb 17 17 Oct! 35 Mar 
*15% 16 16 16 1 *15!2 20 *1 419 20 *14 20 *14 20 100 | Nat Enam & Stamping.No par, 16 Marl4] 20 Feb2> 17%, Dec} 38 Mar 
A 653 6% 673 ; 7 j 7! 7 67s 71s 614 67%! 9,500] Nat Gypsum Co..........- 1 55g Jan 28 73%, Feb 9 412 Oct} 18 Apr 
+ Ole 21 a 20%, 2114 21 22 197, 21%) 720 2053] 19'4 20's! 17,300] National Lead_.-.........- 10} 1914 Mari8} 29% Jan 7 18 Oct) 44 Mar 
mf = = = 158 a *158 == = TEE nsoslt hee. . »ooct ee ao dhl ih 7% preferred A........ 100} 158 Feb 3) 159 Jan2}} 153 Oct) 171 Jan 
131 133 132 132 | 133 133 | 131 183 |*131 133 | 131 131 110 6% preferred B__._.._. 100} 130% Feb 7) 136 Jan 4} 127 July) 150 Jan 
18% 2012 19 2114 20 20 *18 20 18!2 185s 17 17%4| 2,000| Nat Mall & St’l Cast Co No par| 167% Jan26) 24 Janil 1612 Dec; 61% Jan 
6le 6% 6s 67 644 6% 612 67% 612 65g 61g 6% | 4,400| National Power & Light No par 61g Feb 4 83, Jan 12 5 Oct; 14% Jan 
oi 2 Ms, lg *14 lp *14 lg *14 lo #14 lo} _..__. | Nat Rys of Mex Ist 4% *. 4 lg Feb 11 3%, Jan 7 1p Sept 214 Jan 
° ae \4 sd Ig \4 *1g \4 *1g 4 *1g 14 ¥*1g Re 5% 2d preferred___...-. 1g Feb 10 lg Jan 12 1, Sept 1 Jan 
: i s 53 5412 5444 555g 5314 55 531g 53le] 5014 5312! 5,800] National Steel Corp_..-...- 50 Feb 4) 62%, Jan 12 55 Oct) 9914 Aug 
5° 4 20 4 20% 21 2054 2112 1914 2114] 195g 21 18!4 195! 12,700} National Supply (The) Pa2710 14144 Feb 3} 23 Feb 25 1753 Dec| 2614 Nov 
, 4 26 262 2634; 267, 2712) 271g 2744) 22714 2714] 26 2614] 1,900 i aes 40| 21 Jan 4) 2914Mar 1 2014 Dec} 20 Oct 
$72 2 80 s72l2 80 | *7212 80 | *721g 85 | *71!g 80 | *71!s 80 | ------ 5%% prior preferred...100| 65 Jan 3) 75!gMar 2|} 6312 Dec| 80g Oct 
4 90 75 90 | *75 90 | *75 80 | 275 76: 3:405 100 6% prior preferred_.... 1 70 Feb 1} 75 Feb23 75 Dec} 75 Dee 
31g 35g 31g Ble -” 4 *3lg 3%] =*3l2 37 312 353! 1,600] National Tea Co__..-.. No par 31g Jan 3 41g Jan 14 3 Dec} 12!g Jan 
on “2 9 914 9 9 9 8% 9 83, 8%| 2,200] Natomas Co-_........ No * 814 Jan 6) 1014 Jan 20 653 Oct} 131g Feb 
4 = 318 2212 +1034 2243) 1914 1914] *19 22%) 187% 19 400] Neisner Bros Inc__..-...... 187g Mar 18} 231g Jan 7|| 22ig Dec) 5714 Feb 
ons 69 $68 75 *68 75 68 68 , eS eee 200 4%% conv serial wogrooesl 63 Janll} 70 Febl! 62 Dee} 87 Sept 
°108 36 35 36 5 35 38 34 35 *32%, 38 *30 38 200 | Newberry Co (J J)_...No par| 34 Marl6| 40 Jani14 32 Dee| 64% Mar 
S: 105 105 102 105 |*102 105 |*10212 105 Nae «fe 105 30 5% pret series A__..... 100} 100 Jan 3) 106 Jani18}} 9912 Nov! 109 Jan 
mF 4 4 14 6 12 *6 12 *6 12 cs. saeuen t New Orl Tex & Mex._..100 9% Feb 8} 12 Jan10 9 Nov; 37 Mar 
©29 4 bg io 16 1614 167%) 151g 1612] 15%, 161g 14g 15%3| 13,100} Newport Industries.....__- 1] 125g Jan 3} 19% Jan15j} 101g Oct) 41% Jan 
vo “ ~ 31 31 31 29 829 29 «429 28 2812 800] N Y Air Brake........ No par' 28 Maris! 39 Jan10 29 Nov! 9812 Feb 
o'4 5g 5g 16 155g 1614] 14 1512} 141g 15 1212 1419) 98,100 | New York Central No par, 1212Mari18; 19% Jan! 151g Oct) 551 
ite af, a aaa 14 141g} 121g 1414) 13 144) 12 13 3,500 | N Y Chic & St Louts Go_..100 12° Mar 18 2215 Jan 10}| 14 . Oct}; 72 7 Mar 
a. sa] tee eet cot 2244) 19 2112} 18% 2012] 19 20 | 4,800] 6% preferred series A_--100| 18%, Mar 17| 38', Jan12|} 30% Nov| 100 Jan 
rot r 8 aa : 23le a" 2312 2334 21% 22 20!2 21 1,800 | N Y C Omnibus Corp_.No pcr Jan 3) 26lg Feb 17 15 Oct} 317% Mar 
case > ha ta 3% “A 35g BS 35g 35g 3l2 Ble 290 | New York Dock. ...-- No par 3lg Feb 4 4%, Jan 11 2% Oct; 12% Jan 
115% 120 |9115%, 120 |*1151 dts 9 104 81g 9 8lg 85g 870 5% preferred....... No par 7%, Feb 4| 113;Mar 1 5 Oct} 2 Jan 
; ae 115% 118) | 115'4 115%) 115 115'4)*113%4 11512 90 | NY & Harlem_-.......... 50] 112% Jan 3/ 11512 Feb 26|| 110 Oct] 135 Jan 
om 67 2. 67 2 4 3g 1 * _l2 3g ; 900 | { N Y Investors Inc...No par 33 Jan 7 5g Jan 10 33 Oct 2 Jan 
4 |e oe ae 67 ---- 67 | *53 67 |*---. 67 | ------ | NY Lack & West Ry Co..100) 56 Jan10) 61 Jan18|| 5414 Dec} 97 Feb 
5 5 4% diel #41 2 2 2 oe 13% 1%) 3,900; 1NYNH A hpaieatet 1%, Mar 18 2% Jan 10 2 Oct 9%, Mar 
*1 Itel #7 ie oat Sm oe Se 8s OS 354] 5,900 A nv preferred_-..-.... 3 Mar1s8} 6% Jan 10 41g Oct] 2612 Feb 
, ofl me ni om wi of OA ft Me fle. £00) SN Y¥ Ontario & Western- “100 1g Jan 5| ile Jani5|} 1 Oct} 6% Feb 
042 antl ogg an] cage ay] canes antl wget gol og® 812] 3-700) N ¥ Shipbidg Corp part stk. -1 6 Maris] 105 Jan24| 3 Oct] 1912 Feb 
°85 as 8 ong bo 4s 49 345% 49 *45%3, 4873| *42 St ees 7% wpreferred.......... 100} 41 Mar 4) 62 Jani10 30 Oct} 76l2 Jan 
108 - , 8 A 85 88 oF OOS: OF 1 98R (08. fb saace N Y Steam $6 pref_...No par| 851g Feb26| 8814 Jan 5]| 63!2 June) 102% May 
x ge £ oa aa "ge Be: Pisce, S00 itanse S06 1.2... TOR bs <ones $7 pref series A___... 100 Jan 4| 100 Jan 4|| 73 June} 11214 May 
#165 4 170 | 170 4 17 "4 - i ee, 7g 1g 34 500 | t Norfolk Southern___.... 12 Mar 18 11g Jan 11 lg Oct} 4% Mar 
104 104 |*104 444 188 170 185 167 |*159 175 |*155 160 600 | Norfolk & Western. _- 165 Mario; 198 Jap 13/} 180 Oct) 272 Jan 
17% 181s| 217% 18! 16 106° 104 106 104 104 10312 10312 150 Adjust 4% pref_......- 100] 10312 Mat 18} 106% Jan17|| 102 Apr; 114 Jan 
*4715 50 . 250 . 50 ‘ ta 18% ete 1814) 171g 1734) 1614 171s} 21,800] North American Co_..No par| 1614Mari18| 22 Jan12|| 14!g Oct; 347s Jan 
Tig 75s|  75_ 77 a “Oe "47 «450 | #45 =50 300} 6% preferred..........- 50] 48% Maril) 541g Jan 13|/ 48% June) 5714 Feb 
*93 9414! *93 94 $ ms 8 oa 4 a" 8%) 7% lg 714 8 | 17,300 | North Amer Aviation -._--- 1 714Mar 9] 1012 Jan 10 3 Oct) 1733 Jan 
pon vo" a 4 94 Ss 2... & 400 | No Amer Edison $6 pf.No par! 92 Feb 2) 99 Jan13/i 93 Oct’ 10412 Jan 
ey 4 2) "---- 2)"---- 1g} *80 85 *79 eee Fe Ee sNorthern Central Ry Co = 414 Mar o1 1 
oop? 3018] 0% 10%) 1014 10%) 914 1012] 9 9%! Sis 8%] 25,200 {Northern Pacific... ~~ Spa Mar1s| 13% Jan 121) °O7 Oct] 36% Mar 
*2 “9ou| 2 +. i 7 33 28 29 | *271g 32l2 50 | Northwestern Telegraph 60 271gMar 4) 811g Jan 21 Dec| 53!2 Jan 
#16 ot] #168 128) 28 ote] 28 9288) (*2'8 244] 2218): 700 | Norwalk Tire & Rubber No par} 1% Jan 3} 93 Jan 12 13g Oct| 67% Mar 
12% 1214| 121 iat 4 21%) *18 21%) *18 21%) 18 18 10 GEE EEE 9 50| 17 Feb 5| 22 Jani3|! 15 Oct] 40 Jan 
asi, 29°] dest go 7] ao 43 | fete 13 | 12% 12%) 1112 1244) 10,800 | Ohio Oll Co._........ No par| 11!2Mar18} 14% Jan10|| 9 Oct; 22% Apr 
912 9541 10 10% ae e 281g 3012} 28 29%3) 25% 281s) 11,900 | Oliver Farm Equip....No par| 2253 Feb 3| 32% Feb 23|| 24 Nov; 73 Apr 
#93 * 100 | #9212 100 | *93 4 10% ol? 10%) 10 10%} 912 934) 2,600 | Omnibus Corp(The)vte No par| 912Marl12/ 1253 Jan 13 612 Oct] 2612 Feb 
— ol. 21 ees | eo 03 93 | 93, 93 | ',50| ., 8% preferred A-<---5--100] 91, Jan 14) 96 Mar 10] 90 Nov! 114. Feb 
‘ 573 57g ppenhe --No par Feb 4 an lg Oct; 1 M 
onetse ne Ris a 4 19l4 197 “ 191g 19! 191g 191g} 18 1812} 2,100] Otis Elevator........_ No roe! 1s Mar 1 oun Jan 11 2015 Oct isn an 
Din Dig] Big Btel node a ae] t tout 128t2/*125t2 128 |#125t2 12812) - - 6% preterred_--------- 100] 122 Jan 14| 128% Mar11|| 125 Nov| 140. Feb 
#40 48%| *40° 48%| #45 so ee? gf 8% 87%] Sig 873| 6,600 | Otis Steel............ No par| 8igMar18| 12 Jan12|| 61g Oct) 24% Mar 
14 14 | *18% 14:| 13% tate ote “45 45 45 100| $5.50 conv ist pref._No pag] 45° Mar 18 56 Janii|| 48 Dee} 97 Mar 
042, 46 | #421. 46 ‘| saat, 46 {| *4atg a | odor? 1388] 13% 134) 300 Outboard Marine & Mtg--.-5| 12% Feb 4) 16 Jan 10 12% Dee} 28 Jan 
*115 ____|*115 *115° o1%a* e424 46 | *4244 46 | ---.-- TEM sepeawntese No par| 42% Jan26| 50 Jani2|| 44 Decl 75 Jan 
491 50 50 | 5O0lo 52 its seo -| "115 w=0f*115 -.-.| -----= Preferred Sttethnapdche ME ancodnne as ----------|| 114 May| 115 June 
*37%, 9 | #87 91 ‘paler 49% 50l2] 48!2 49%) 46 483,| 6,600 | Owens-Illinois Glass Co..12.50| 46 Maris8| 6612 Jan12|/ 51% Nov, 103% Aug 
4% 4%| 4ic ail 4a S%s O84) = 8% 8%) Ble 87s) 1,800 | Pacific Amer Fisheries Inc...5] 8!2Mar18| 11% Jac17|| 79lg Dec| 23 Jan 
*15. 161 “15° 1610 " >. . 434 434) *412 43 4 210 | Pacific Coast..........-..- 10 4 Jan28 553 Jan Il 21g Oct; 15%, Feb 
*6 ‘i. ; : 2} *15 1612] *14 16 15 «15 1344 1412 140 lat preferred__.....- _ a 13 Jan 4| 17% Feb 23 7ig Oct} 40 Mar 
*iltg 12'! 12 12 © le te Be Ee. Pe yy 100| _ 2d preferred_____--- 6 Jan 3} 8lzg Jan21|| 4 Oct] 27% Feb 
Shiva aed 14 © _11% 117%} *11%4 12 | *10% 14 200 | Pacific Finance Corp (Gab. 710 111g Jan 4! 1414 Jan 13!! 10t2 Dec’ 32% Jan 
prices: no sales on thisday ¢ In receivership 4a Def delivery. m New stock. f Cash sale. z Ex-div. y Ex-rights. q Called for redemption 
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New York Stock Record— yee or Previous 
1 e 146 a Range Since Jan. 1 Range f 937 
Vo — = ENT Sales Tne Broce On Basis of 100-Share Lots Year 1937 
= tah ance ined ae th ARE. NOT PER CEN Sie ik BO Ti Lowest Highest Lowest Highest 
LOW AND HIG SAL ul > ra Friday | _ the _ . we e 
. -— —--— ge = W ¢ odin sday ' Thur day ae 10 Week rT share|$ per shar 
H Saturday Monday Tues | “Mar. 16 |. Mar. 17 Pen met ree Par| $ per share | $ per jan 10 P 22 Oct} 38 Jan 
a 12 > Mar. 14 Mar 15 , —| ee = *-¥ share Share s Electric an 254 Jan 31 28g _ 14 734%, Oct 53%, Jan 
8 sae | 8 po ze | pr sag | 8 er oge| 8 per ire | por tare | Se | Pace Lie ‘Corp.----No pu] a8 e440" Jan 1] 23a Ou igs dan 
are | $ ver share per ° Fn 9g 25%) Zole + | 500 | Pacific : Pore T} 1219 Mar 1} 110 Nov} 15: 
$ ver share | $ , = 5% 26 | 26 26 351s 35%4| 35. 35%) 1,5 lp  aetine No pa = Das 116 Jan 31 
od € 6 2534 oo on 53 35le 3534) ¢ 7 Bey 500 | Pacific Mills_ 5 Marl18s as 149 = Jan 
“ope 96] Se, Be | aah 8 | ou fo) aoe San 105 05's] 110 | Pate Tle & ied ---— 109] 105" Mar i ‘IB Jan te] ‘11% Deol "20% Ape 
 [. 31 13ig 13ig) 1di2 Idle *98lo 1097] 105 By | _ 6% preferred - -.......- 10 Mar1s 8 Yet] 123g Fe 
127g 127%) 131g 13's 11012} 11012 11012) *9812 1097 34 135lg 110 | Western Of! Gorp ..._- 10; 10 3 Big Jan 12 4 Oct 
|* 11012} 110 2 ~ *135lg 13612] 134 P | Pac Western 4 Jap 3 2J Oct} 17is Jan 
*110 11012|*110 "|*1351g 13612 *1351g 13612 *135ig 10s} 1,900 Car ...No par ly Feb 25 7 c 
le 13513 13612 *Illo 12ie/ 10 el aa | Packard Motor Car 8 Feb 4 914 Fe t 4lp Jan 
13512 13512|*135!s 137 2 12 | 113 11%!) *] le . a 414] 17,900 -etrol & Transp__5 ‘ lig Jan 7 1 Oct) ofl 
-” . 3s 144 12 | 2, 4l, 4\4 ‘ | Pan-Amer Petre d 7. lle Feb 3 2 F Oct] 121 May 
115g 115s) 11% 1 414 433) 41g 4%8| oe *7lo Ql4] ....-- >rod & Ref No par 8 p lg Jan 15}| 29 bd 
s | 1 Ig 2 *e 9l4 ile : Panhandle Proc 40 Jan28;} 5512 Jov!| 90 Mar 
43, 410! 4\4 44] ore, 93g, *7lo Q3g/ 8 : 11 114] 1,200 | Bd mei ferred__.__100 42 Jan2l 32l2 Nov 4 
3g|  *7lo ; dig 3 1 1 8 ed ; 8% conv pre 3g Mar 18 “ *pt} 10973 Mar 
*715 93 *7 98) e111, 13, *] 1 3g 114 = 44lo 160 ° : ..--No par 34 ¢ Feb 11 795 Sep +o 
' 14} 1 4g) 1l4 ‘~ rE 253 A47ls} 40 Pr Pe r Paraffine Co Inc_- lg Mar 11 04 n 283, Jan 
8 a) age antl ae Sia &. ‘an 3814] 343g 351, 500 | 4% conv preferred__.-- - 78 Mar 18] 12% Jan 10 x... a 20012 Jan 
42 42 | *35lo 397%,| *38lo 40 sot 3914 * gl *88!g 91 | 40.700 Paramount Pictures Inc. ---- 78!g Mar17| 9712 Jan 10 o 26%, Jan 
536 = - 3914) $3512 91 | *88ig 91 | *88i, 91 “aa 87 71g 812} 40,700 6% Ist preferred ._-..-- 100 a Mar 18| 12% Jan 10 2 oe 341g Jan 
*90 92 *8814 "1 87g 93 S120 914) B+, 79 . , -- .| 300 6% 2d preferred ........ 10 ane Mar 18} “24 Jan 20 1812 yee 814 Feb 
5° g5 | o7sis s8 | e7aie 8s | or eee & a? oo) “ann | pak & feed teen Bork BF - — 2. 44%, Feb 
. 79%, 94! 9% | 9 30 *20 22 | 1912 20 | 3,300 | Park Utah C M_- 7277 pe 31% Jan 3) 37% ao ? Oct] 2953 Aug 
20 21i6| +20 22 | “2s is] 2% 2%) 2 2h 3455 35%| 21400 | Parke “Rust Proof Go..-2°50| 17" Sep 7 hae wm Se 753 Jan 
ys 23, 21s 2% = a 3678! 36 3614] 3453 354, Parker Rus “pas ae 1g Mar 18 
oe Se oe 3612) 3612 3612 36 he et, 8 71218, | on oes Transporta’n.No par' 11s es ae ae 4 ae 10% Jan 
; 3 ows oe lo Ss aI ! 34 . z 5g Mar 1! 3 2373 } 
ei7: 18 | #1712 2014 ‘“: 3 1% 61% 1% 8 th f Pathe Film Corp..-..-2 _— = ‘ion 3} 12% Jan 8) 8 Oct 7% Feb 
7 4 3, 13, *17, 2 by : 51 5,100 a EnterprNo par 97 Jan 10 212g Oct 
*] 17 1 ‘ 5 53g) 5 455 3.300 | Patino Mines & En 3} 412 Jan 3] 553 . 7 Nov| 64 Jan 
i Ky 5lg 3g! rts 7 10%] 101g 10%) 3,: POS COED. on cenncentees rl 413 Jan 28) 4712 Feb25)| 37 103%, Mar 
"> = | 101 1012 1034 1114) 10%e = 3. oe 5 - “4 Penick & Ford........ No par aa ’ Jan 3) 7312 Feb 25 as = 63g Jan 
= os fe *5lg 514! 412] 440441 #415 44 a nney (J.C).......- Ss 2 8} 2i2 Jan 10 . 12ig Feb 
“we Prt “age 4610] *4415 4619) ssi = 66 6812) 653%, 66 ryoed Aang, Coal & Coke Corp. 7 it Jan 3 a - 4 a ss 7619 Bab 
+S 3712} 268 70 | “oO. 2 2 a Ss1 0'o Penn-Dixie Cement_-__/ 14 Maris 2 1g Dec} 29% Fe 
66", 6614) 67 6712) z Zig 2igh #200 2g) 2 353 334] 2,200 wef ser A_..No par F 151g Jan 1lj/ 1312 14 Mar 
9 Jig} *2 #!3) ‘8 ° 37, 4 37 4 > 15 300 $7 conv [ vtc No par 121g Feb 3 le Jan 15 20 Oct] 5014 
7s 37% 37%) 3% 4 a. 4 16 16 14 800 | Penn Gi Sand Corp 1653 Mar 18} 241g Ja 27 Dee] 63 Mar 
3% 3% 3% 9 | *17lg 22 | *16 20 334 1334) 1312 13%3) — 80 lvania RR --2--->-- 50 or * ha: 18} 31 Feb 4 2 116%, Jan 
Hie ies tel ie, tea ie, te) ite ide) be feet be] Peace gee eo Gl MAB Jan 18) 112e Be 110 Seu 1104 dan 
‘ 1914 1934! a 297. «498 270 27 o 6% cum pref.......... 26 Maris} 34l2¢ Jan Oct] 17 Mar 
19 1912} 1914 : i ‘8 31 | *27 . 2819] #27 «28 $4 11634] _.____ ° Cc (Gio _Z100 ; 1g Jan 12 3 va 
Hl #28 © 31 || a Jeu, 11634 *110% 116%, wa al gn” Sel "3 aas ep ft ent 100 D Marial 18° Seniail 3 a oe 
*110%4 1165, “1s 11 2814 29 27 = 282 e231 319 31g 31g 2° ean Marugette......-.-- 100 25 Mar 14) 37% Jan 11 A om 91 Jan 
2612 2612) 2712 5 “Zig 5 *3lg Ble -* 93,1 8 8 600 5% prior preferred - - - - - 100 22% Mar 17 38ig Jan 15|| 30% faa 25 Jan 
34 Bly 13's 10 | *10. 11 9 oly 28 28 | 26 26 “2 5% preferred.....-.--. 100 i a a © ae oe rf Ow 215, Mar 
10 te $5 261,' 28 28 28 Fe 227. 2278) * 21% 100 Pet Milk ie? ieietae airtel No oe 10 Maris 131g Jan 11 he Oct 1314 Feb 
*26 5. on 243, *23 2454 23 4 e1Kk 16 15 15 Petroleum Corp of Am_.-.-. o Jan 3 7144 Mar 3 y 597, Mar 
#23 2434 *23 2454 °15 16le| *15 18 15 101 10 10%} 3,100 onan Brewing Co...No par a ‘eb 4| 3133 Jan 10 1812 Nov 5410 Jan 
*15 18 | “15 satel 1055 11 | 10% Ml rh rt Sle lg 1-200 Pee tea yoy eer 33 Jan 26 3712 Jan 12 ose — 1001, Jan 
104g 10! =— 6144 Bly 6 314 + 5 221g 241g] 23, r Co 6% pref--- - ‘ Jan 
* 4 a | ES ene 241 251 oe'g 6% *hiladelphia Co CO) 621eMar 9 b 
6lg 6%, 614 a TP 255/235 25%) 24g 25 “34° 35 400 | Ph — No par 2 : 1% Deef 7lg Fe 
23 2312) 23% 2412 3612 3612] 36 36 saliaawt”™ erheghancteneah Co..--50f 1% Jan 6f 212 Feb 12 24 Oct| 14° Jan 
#30 36%) *36 3654 o0"2 66 “|* 66 *60 0 < {Phila Rapid Trans Bree 3 Marl6 4i2 Jan le Oct 3lg Feb 
. 62 ' *59 52 ; *60 66 a 7] *1% «2ig] *1%q 2g an 1% preferred . ....... 00 “ 1g Jan 11 1 Mar 7 65 a Oct] 9512 Aug 
“elt Stl ee Me Me “\e| 2,400 | Phila & Read “a Co tid. 10] 81" Fed 3 “os Feb lall Bi Onl so” den 
‘gigi "| i. «4 ‘ 2 x lo le 4 ad > : is , “hee 1 2 F 14 Jan 
PS ee Pa es eae oe fo} ag Mar 6] goveatar Of 0 Noy] Sr tn 
Ig a ee 3 “| 87le 8834! 5 S12 -” - 5 5 EET: Maris} 4212 Jan 4 : 912 Jan 
86 87 | es "7hel *5 71g) *5 Ba "2 °48 59 *48 4 4.400 Philtios Petroleum . ...No 7 . % Mar 18 284 Mar 18 o ‘Gn 7412 Jan 
ps 65 +1 +43 ° 59 | *48 59 "36 37% 35% 36%) 34 eh M400 Phoenix Hosiery - - .------ 100] 3014 Jan 18 oot ‘io 10 4 Oct} 20% Apr 
"45 8665 ae 3653 37%) 36 : #93 4 23,284 PROUSEEOSG....w nccancsscne 5l4 Mar 18 8 t} 335g Jan 
35% 7" 4 34 | +23, 4 | on 35 #33 . 36 33 33 aot A. Oil 8% nee e+ 2013 Jap 3 24le Jan i. 7 oe 56. Feb 
*23, > 243 1 *3% ‘ a ‘ 51 6 ‘ : Mou S..--- 1 a 
a 3: 3454 35 ; 7g} *6 6l4) lg Pillsbury Flour 40 Jan 8 50g) 412 Oct) 184 Jan 
#3210 35 | *33 ~ Sa; *6 6%) *6 23 «C38 300 : Italy ‘Am shares”’ ‘ 7g Jan 17 2 lg Jan 
61s ois} Pos 2316 02950 al « *2234 7 ‘ r *46lo 48 an a Shun Gaal of esas ont = 3 35 Jap pi 7 } we. Ht Aug 
#2255 32] * 51 | 47. 50 | 47 ‘ a ; Sig Sig % preferred ....-.---- ea 7| 74 Feb: lg Aug 
Pd 5 51 =. Bs, 5 *5lo 6 * ant oreferr 4 Jan 4% Dec} 10012 
“47 62 ar "6 #5 os 2° a6 26° #251, 26 2514 te Soe pus cone n pon nny = pan 48 Jan 6 £ J = hor 175 = 
5° i 7 26 J a rs 33, *5le ) Oe ML. .cneaaa ; 2 ’ a 
"25° 27%) #25 ; 5% 6 | #53 a o5gi0 60 | #551. 60 wien e. ai Pe: iyits SS oe 174, Mar 14 vg ne oe 
*5ig 614) gee *55 60 | *55 , ag o] sare sonal sncsee referred... -...------- 35g Mar 18 8% Jan Oct} 43 Mar 
"55° 65 | (55 ea Peo (9173 175 | 173° 173 |*___- '7e7a| 2,000 | Pteteb Serew oe ---Be eel wean aa. oe Mar 
ye TO 174 |*173. 175 wip 71 67g 67 65% Fe " JO | Pittsburgh Steel Co.--- 100} 33 Feb 8 23. Dee} 30 ee 
*174 is 174 +A 71g 714) 718 714 ound ‘p 10°53 1034 oC ON  ERROE 5| 261g Jan 10 5 Dee 
a =7 1g) 84} *103, 111 5 50 7% pref ¢ 100} 19 Feb | 61! 30 Decl 4 
67% 6%) 7 1°] 41te 119} 11% 1184 36101 *30 40 5 ‘gS ee 41 45 Jan 
.' ae BB 35%! *34 3619 —_ + 5% pref clas 33 Jan Jan 
as 4» 034 40 | “—s sou on tis *15 «21 | *15 +m “22.1 544 Ist ser conv prior pretl00 % Fed 9 1 Jan13 “ ~ 28 Jan 
*15 = 2212) 15 = 2212) #15 2 . #30 35%! *30 35%! *30 35%! __- Pitts Term Coal Corp.--.--- 1 10 Feb25| 12 Jan 8 Oct} 853 Feb 
#30 39 | *30 39 | *30 39 : J , 34 1 3, a 300 6% preferred -- in ail each - 11 Mar 10 214 Jan ll 29714 Apr| 141 July 
*3, 1 °4 8 *8 o | ------ a peecsseo =e ee eee Jet} 4714 Mar 
an 2 | Pi d os” is +8. -3 5 Ip “i” 1,000 — oaal oo?" ee “Sig Mar 18 = =~ * “. = 3 j= 
4 bg #119 = 15g lig Il 7s 8 8 +55 88 *55 lo} 320] Pittsburgh & Wes or lg Jan 26 2 13. Oct| 29% Apr 
ee) *55 88 | *55 = 8 9le 103 Biz Ole *ittston Co (The).---- Ne @ 16144 Feb 3) 20 Mar Dec] 2212 Aug 
*55 88 | *55 88 1l!2 11%! *101g 1012 le ‘ ny 5g 300 | Pittsto gli gad dy 5 ‘4 3} 11 Jan 5 9 31g Feb 
1012} 112 4 lo lo 2 900 | Plymouth Oil C 7 9 Jan 15 7 Oct] 33lg 
1114 1114] 1012 _ 1 lg} 1g Sg 34 18%] 1715 1819] 2,9 ‘reek Pocahon..No pa 7lg Mar18} 12 Jan 117% Jan 
5, 1 2 2 « , 91 184, 18%, ee ; 300 | Pond Cree Jo par 71g Mar 13 Ilg Oct 8 
#1p Bg eS. 1914; 184g 191g : 341 *91g 1019 3 So class B...-- No p ar17| 3% Jan 3% Jan 
- 7g 1873} 187% 1914 *9lg 1134 318 0 | Poor & Co class r 2 Mar 17 % Oct 8 
19 19 187g a 114) 10 10 5 71 814] 1,40 : Tob cl A-No pa ‘eb 8 lig Jan 22 15lo Jan 
13 10 4 1 81 814 18 Porto Ric-Am r % Feb 212 Oct 2 
10i2 1012] *10 i} 7 oma Qlo Sle 8lz Y *13 a) ae ee No pa 18 453 Jan 17 31% Feb 
: g! 9ig = Diz) 21 2 214 34 a2 300| Class B__.-.-- 100} 214 Mar 5lg Oct a 
*23g Q 834 oot oki 23 Zig Zig a 7 78 30 . ‘el & Cable 7% pt- ar 1 1014 Jan 10 31 Feb 
5° ; ‘ 275 21g 4 P . *7g 1 _ 200 | tPosta! Tel a 1 6%3 Mar 18 15 5lg Oct 
*2ig 27 *213 *7 1 78 8 , 9) Zio} 3,2 steel Car Co Inc... 7 4 101g Jan 86 Feb 
7 7 1 7. A ‘ 27 Zig le} 214 le 9,900 | Pressed Stee 5) 6% Feb 17/| 20 Oct 
"%. 1 8 3 273 3 234 1 Se 633 7%) 9,9 5% conv ist pref...----- 20 Mars) 38112 Jan 1g Oct] 65!2 Jan 
3 3 3 S 8l, 714 Bg ae ri, 7 7 700 ao, nv 2d pref.....--- 50 ‘Jap 3 505 Jan 11 oo ar| 118!2 Jan 
734 778 73 7% #314, 9 rah, ogn* 26 | 20 20!2 £00 me; By Gamble--.--No 100 17" Jan 21} 1201g Mar a son y 52% Jan 
S| ot oye 27 oe By SB 2. 2 oil eeeerees steeped Ge eda) Sr el ee a 
3 , 7 314 12 49 3 an | tan * 120 120 >ub Serv Corp of N J-- ‘eb 8 i 12812 Jan 
2 4810} 48le ‘ 120 120g 0 | Pub Serv Corp r rT} YI% Fe 6|| 10312 Oct 
48 48 471 2912 93, 120 | 120 120 4 ae oe” “oe eee 0 pa 16; 108 Jan 401g Jan 
20 | 11935 97 30 30 lo 91g $5 preferred - 100] 104 Mar 13|| 117 Oct] 140! 
Mine 2! @120 120 2953 3012) 2912 29%) 31 #907, 93 400 Ot. wkoaaecds 16| 12312 Jan 1621, Jan 
ake 919 2958 953 30l2 97 27 92 92 IO%g . 6% preferred - - 116 Mar 132 Sept 8 
oan oat, 33. 98 coe” ana”) oaa® 104 ‘#104 10512 0 a oe 7% eae pensceers 100 13314 Mar 16 143 Rr a 110 June! 113%, Jan 
5 105 | 105 2 6 |*11514 119 |*11514 se 90 8% preferred - . -..----- r| 112 Jan 721, Feb 
o116 119 faite. 419 felt6. ito | 116 135 [+1330 136 | 133° 139 Ser El & Gas pf $5-No pa et ee 
*116 119 |*116 119 ‘ ly 136 13314 135 *1334, « #113 pe Seen Pub 25 5lg Mar 18 36 8 1 83, Oct 2454 Fe 
3314 136 |*133%4 1: ‘ — at ithe No par 3} 133, Jan1 07 Feb 
*13314 136 |*13314 TES agate. wore ‘ 7,000 | Pullman Inc--.--- No par| 10 Keb 14 Jan18|| 85 Oct] 1 b 
eee 93, 2814 283] 251g 28 en's Pure Oil (The)-------- 1 847g Mar 14} 98% 5% Oct] 23% Fe 
p 28%, 2934 4 lg 11 | 23,200 . eta cee 101g Jan 24 18%, Jan 
J 2910] 283%, 29% 2 11 115s} 10 i 6% preferred.-- r 71g Mar 18 8 14 131g Dee 8 
283, 29 29 134] 113, 12 11 12 485 87 85 885 300 ity Bakeries. -_----- No pa 135g Mar18| 16% Jan 43, Oct} 123, Mar 
11 = 11%) Ade 11%) 11 87 | 85% 85%) *85 oe ee ee Ref Corp--10) 1353! 1s} 7% Jan 11 + Dee] 115 | Nov 
. 7 47g| *85 P e 77 814 ‘18 Quaker State 7 584 Mar 24|| 9612 Dee 
*82lo 85 8475 8 1 Slo 833 lg £8 : 135g 135, 100 . f Amer...No pa 31} 61 Jan ce} 80 Jan 
: 2 Sle Sl e ~ *135, 147, 2°8 ‘ Radio Corp o ar| 60% Jan 25 44 Dee 
#83, 878 81g ” 15 | *137, 15 28 : 53, 6 | 62,200 ed B__....Nop 18} 63 Feb2 101g Apr 
a 2: 15 1353 4 6 614 0% $5 preferr 7| 44 Mar 11 214 Oct 8 
*1353 147%] *13%s lg 63) 6 6 , 900. - 300: Dieses BO) © Ist pref..No pa ’ 18} 5% Jan ee| 371g Aug 
61, 61g *60 100 D , $3.50 conv T 2%, Mar 15 1912 Dee 8 
6 61g 6\g , 100 *60 100_ J 4 4 461g! 6,700 ' -Orph....No pai 23%, Jan 26 Dee 
2. 2.) S. 2) 2 eS “| “3 “aip] “2% “8 S00 | Kaybestos Manhattan.0 par isipMar 8} 24¥s Jan tll] 20° Dec 2012 Deo 
473, 47% 4 339! 314, 333 318 + le 193 191g 1912 8 nier Inc. ...---------- 231 Mar 1s} 291g Jan . 47 Mar 
3 < { 7 181g Dee 
3 34) 3, Big) 8 2014] 2014 2014) *1912 T e123, 14 | ge yt geen: 25 ad 18} 22 Jan13 c| 49 Jan 
33 19%] *1953 2014 15%| 14 14 s 00| $2 preferred - 50] 16 Mar 15|| 30 Dee 
*191, 2012] 19% 1 #15 1610] #14 i) 241g] 2315 2312 Se ee renters 18] 30%, Jan 43%, Jan 
1612) *15 4 26 241g 241g tg 0 | Reading - ---- 50} 22 Mar 25), 23 Dee 5 
*1312 1612) *14'4 241g 241g 241g] *241g 17 16 16 50 Ist preferred ..--.--- 17 Mari8| 271, Jan 31g Oct] 1353 Jan 
*23 25%] $23 -24is) 24! 17i2} 17¥g 17's) 17 I 22 22 200) 4% | ferred .....--- 50 Maris} 41g Jan 10 * Decl 83. Jan 
= 1719} *17\g 2215) *22 24 ra 1 4% 2d pre e 3 Mar 21 39 Dee 
171¢ 1719} *17\g 24 °| #22 24 | 2215 a cite, 31 | a 00 Silk Hostery....----- 351gMar 1] 41 Jan 1 Sept] 413 Mar 
a fel an” mel ae ae ee a ee a ee ot a... ~ ee Ig Jan 3 1g Dee| 30 Mar 
*20 2312] *17 73%) #31, 38 313i) lg 4 *35le 58 | ...... Prete | & Co....-No par 18} 11 Jan lo Le 22%, Feb 
¢ 37 3 if 4 rs *35le 58 o'2 Reis (Robt) 100} 7 Feb 10 7% Dee 
Big Blg) #314 *35lo 58 | *35lo 58 - 1 1 400 NE nas ccedix= Maris} 9% Jan 3, Oct] 3512 Mar 
*35l2 58 | *35l2 58 . “a 4.4 1 * ot 100 | | ist pr Corp.--No par} 7 3} 1112 Jan 12); = 9% 291g Mar 
lg 13, lig 1 , *65g 10 5 le 300 | Reliable Stores 10} 10 Feb ~ 25 81g Oct 
*1ig 11g} *11g *73g 97s 7% (73g Be 8 7 Ziel 1,60 RE ER oe dsidiiinen 1llo Mar18| 16% Feb lg Nov! 9414 Jan 
*7in Q7%| *73, 10 | 7 7% 7%, 734 75g J ‘ 10 200 | Reliance “ eee pei. 1 112} 6714 Feb 24'! 6112 
2 Dig} 10 : Remington-Rand - 251 6312 Mar 18 ce} 110 Feb 
*8 812 8 8 1 1014} *10 1D1\4 *10 ¢ [lle 1210 6,600 with warrants. . 22 69 Dec} 1 
14} *8 10%) 1014 1 314] 12% 13 ar” asin Preferred 20 06% Jan 912g Feb 
+8 ate 134 13% 13% 1312 zie eS *63%, 66 | 6315 631 = Rensselaer & Sar RR Co..-100 60 Jan 22 3 Jan 10 a poe 47 Mar 
6! *64 66 " em *46 © 58 Reo Motor Car. .-.--.------ 5 Mar18 an Dec] 124 Apr 
aa > S45 % 31%. 35°¢ 416 Gi: 36/300 | Republic Steel ferred... 100] 541g Mar 14 te" sen isil oO Dee 110% Mar 
*471o 7 ‘ 21 21g 8 : ‘ 37, 15 161g , preferred - -... Mar 18 Oct] 4 
é 214 8 slg 1733) 16 167% 3 6% conv A.100| 58%3 Ma 8 9 
21g ig 213 167, 1719] 161g . 57 eae. 300 conv prior pref ser 101g Mar 18} 171g Jan 26 Dec} 98 Apr 
EE OE a no weed 2 oe & bee fe 
*5% “ *583g 6312 5 , ‘ 21 1012 1% DE ME Ma ceeneasboidoncs Mar Nov 4 
an 73 5873| *583g 134] 12 12%, Class A 100} 78 21|| 60 
*587g 61 587% 234} 12%, 1319} 1214 4 1g 2414] 221, 2414 400 ferred . ..------- lg Feb 24) 6413 Jan 30% Jan 
¢ 4 2 } pre 100} 6213 Fe 7 12% 
12ig 1212) 121g 124% *24 2812) 24 24 2414 80 78 78 260 ee preferred - - .--- -- 141g Feb 7| 17% Jan | 80 Nov} 112 Jan 
#24 285g) *24 303g 81 |, 78 80 | *75 80 | Qe 534 % als Co...No par , 18} 871g Jan 21 344 Jan 
1 81 le * 82le --- a Reynolds Met 100 847, Feb i 57, Dee 
1 81 81 8 Qigl|*____ 8212 -= . Slo 1553) 1,500 eee oe 18} 101g Jan -c| 68 Jan 
oo, Sate. 16°| i664] 16” 161 “64 88 | +84 Be] Ssite Bpring fob clase B10] 36% Mar 15| 46% Jan ill 58° Oct] 67 Jan 
15% 15% , 16 90 |*._.. 90 *--2- a 2  * 65s) 6 6le eee eee (R J) Tob class B 10] 51% Jan31| 681, — ‘ 104 Nov| 14 Feb 
ait « “365 > 65g 65g 6%4 3870 37%, 38 364g 371g 1s’ Common...------- & Pow 61g Feb 3 812 an 10 412 Oct 612 Oct 
aoe | 38ie 3812] 38lg 387 37% 55 | 955° 60 | #55 60, 1 eee Westphalia Elec No par| 6% Jap 2 sie = 10 8% Dee ais ~ 
5 |*55 60 Ig] 463, 81g] *634 a) “a ann Richfield Oil Corp---- 9% Mar 19] 181g Dee 2 
*55 = «60 55 3 gi *63, Sig . Slo 5%] ~=6,800 tal Mig....No par 27| 20% Jan 38 June 
Sig} *7 8 61 534 57g} Sle 00 | Ritter Den Mines.| 17 Jap Jan 11|} 1714 Oct 
S's, .Stei*.22- 6! 6lg 6 lg | eos, 10 *95, 10 1 n Antelope Copper M 151g Mar 18] 23% Jan 1 Oct} 9% Feb 
. 10%] oon onl 10° 10°] om 101 on” *16 = 18%! _____- Ruberoid Co (The). .--No par lig Mar 17; 21g Jan 10 ov] 65 Mar 
: 6 17 6 : 00 | Ruberoid 100} 112. Mai 12]| 2612 N 
*912 1013) — *953 . *16l2 1734) *1573 1612) *1 17%} 151g 1512] 1,6 d RR 7% pref.---- 29% Jap 4) 4013 Jap 1 Oct) 4% Mar 
#1612 1812] *1653 1712 4 184i 17. 17 17 - Lig 200 | Rutlan ga 10 bd 114 Jan 12 Oct! 11g Feb 
17% 7.) un ou its ‘2s a os 35% 3613 33 ~ i $st jou Han Francises ...100 18 Maris! 3 Jen 10 ry redemption. 
35° 35 | 35% 351o| 35% 37%) 34% it tie 12q!_3/000 | "696. preterrednnon2<0=2- 2 A OM 
Me ile als 21 2 2 lig 2 S sr delivery. = New stock. 7 Onsh sales Ex-div. 9! ——> - 
~ <a. - “as on this day. {In receivership. a : - 
prices no 
* Bid and asked 


























































































































































































New York Stock Record —Continued—Page 9 March 19, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT aT Sales | STOCKS Range Since Jan. | Range for Previous 
; for NEW YORK STOCK | On Basts of 100- ply Lots | Year 1937 
aturda Vonday Tuesday Wednesday Thursday Friday the | EXCHANGE cienatieaaiainaioaens aiciiaieeeiepiniaasaaia 
Mar. 12 Var. 14 Mar. 15 Var. 16 | Mar. 17 Var. 18 Week | Lowest Highest Lowest Highest 
$ per share | $ per share | $ pe hare | 3 per share > pe hare | $ per share | Share | Par| $ per share $ per share ||$ per share|$ per share 
414 4% 33g 414) 31 Sig) *3 5's) *3 412) *3 5lg 30 | tSt Louis Southwestern_-.100 3%, Mar 14 5ig Jan 26 312 Oct} 20%, Mar 
*6lo 18 *Glo 18 | *6lo 18 *6le 18 *6 is *6 is | 5% preferred....-.-.--- 100) - DSA BP ee Oe 10 Nov} 37!2 Mar 
17% 17%] 1712 1753| 18 18 | 17% 18 | *17 17%) 17 17 | 1,700 | Safeway Stores... .--2 No par, 17 Mari4| 23% Jan12|| 18 Dec) 46 Jan 
*70 73 *70 73 | *70 70 70 |* 72 i* 72 | 10| 5% preferred.....----- 100} 70 Marl6} 81 Jan2e 70 De C| 103 Mar 
*20 87 *80 87 *80 6 ls 82 |* 80 |* 80 6% preferred... cccce<- 100| 84 Mar 4| 93 Jani18 86 Dec} 113 Jan 
*991, 100 *99 «100 100 «100 o 4 99 TOR QS *98 100 | 110 7% preferred_...-....-- 100} z98 Mari7} 105 Febi1lj| z98 Dec} 113 Feb 
*131, 14%) *13 144;| *14 16 1419} *12% 15 j2 12 | 300 | Savage Arms Corp-----/ Nopar| 12 Mar18; 19 Jan 4 11 Oct; 27!2 Mar 
21 2110) 21 214g) 21 215s] 26 bg «22 20 211s; 20 2014! 12,400 | Schenley Distillers Corp- -- -- 5| 20 Marl1s| 271g Jan 6 22 ewe 513, Mar 
*20 = 8&2 80 80 | *7814 81 | *78 80 8 79% 7912 400 54% preferred._-_.---- 100} 75 Jan 4) 85 Feb 23j/ 71 Dec| 981, Mar 
lp lo lp 1 ly lp 2 12 by 1 3,000 | tSchulte Retail Stores_----- 1 %g Feb 10 1 Jan 4 12 Oct}; 314 Feb 
*43, 6 *43, 6 *43, 5ig| 4% 5g 412 48 600 8% preterred.....-.-.--- 100} 412 Mar 1s 7% Jan 11 31g Oct) 2353 Feb 
383, 38%) *385, 383 383, 38%) 38le 391g 391g 39lx 140 | Scott Paper Co.----.--/ No par| 3712 Jan 3) 42 Jan24 3412 Nov; 451, Jan 
*5g 34 #5, 3 Dy 5g! 34 ing ms S00 | {Seaboard Air Line...No par 1g Jan 6 % Jan 3 % Oct) 21g Jan 
*2 21g 2 2 *2 214) 2 2 Iln 11s! 1,000 42% preferred.......- 100 llp Mar 18 253 Jan 13 lig Oct Sig Jan 
2215 2244) *23 2312] 2312 2414) 2212 24 21lo 221, 4,000 | Seaboard Oil Co of Del.No par| 20 Jan 3} 2712 Feb 25; 16 Oct 54ig Apr 
#33, 47%) *3%, 5 *35g 45, 35g 35g *3lo 45, 100 | Seagrave Corp.-------1 No par 35g Mar 16 512 Jan 14; 3lg Oct} 1114 Mar 
57%, 58 5773 5914) 584%, GOl2e} 56 60 533, 57 | 21,700| Sears, Roebuck & Co..No par| 535, Feb 4| 65%, Feb 25|| 49% Nov) 985s Aug 
1314 137%] 135, 137%) 133, 14 133, 14% 13 13%,' 9,000] Servel Inc__.---..--------- 1} 13 Jan 3) 16% Jani12)| 12% Dec 34 Feb 
63 71g 6% 714 75g (744 7 75 673 7% 5,200| Shattuck (F G)--.-----J No par 634 Mar 12 91g Feb 17 1g Oct) 175s Feb 
15 5 *15lo 174%! *155g 1714) *15 17}, 1! 131, 1414 1,200 | Sharon Steel Corp----- No par 1314 Mar 1s! 20% Jan 11 15 Oct: 421l2 Mar 
*52 59 *52 59 *557, 59 *49lo 59 *51 59 *52 59 $5 conv pref........No par] 55%;Murlly 66 Janl4 60 Dec; 12 Mar 
4 41g] *4 4\4 41, 4) 4ig Allg 4 4ig 33,4 373} 3,900) Sharpe & Dohme..-.----2 No par 33, Mar 18 5% Jan 10 3%, Oct 14 Feb 
*43 5 *43 45 *43 4474| *43 4473) 43 43 40 40 200 $3.50 conv prefser A_.No par| 40 Maris; 48 Janl4 44 Dec! 65 Jan 
*25 2612) *25 2612] *25 2612) 25 25 *25 26 24 25 70 | Sheaffer (W A) Pen Co.No par| 24 Mari8| 27% Jan 27 241g Dec! 44 Feb 
13 13%] 13% 141g] 13% 13%] 12% 137%) 1314, 1312} 12 13 5,400 | Shell Union Oil_------1 No par) 12 Maris; 1814 Jan11|| 14% Nov! 34% Feb 
*99 100\s] *99 100 9912 9944) *99 10012} *99 10012} 100 100 500 5%% conv preferred. .100| 96% Jan 3) 101% Jan27|} 91 Nov; 105%g Feb 
7i2° Zig} #7 712 7 7i2 71g 71g 7 714 64, 7 2,600 | Silver King Coalition Mines_5 612 Jan 3 9ig Jan 11 5lg Oct) 177g Mar 
18 1843} 1712 181s] 18 19 18 1912; 1714 18l2| 161g 171g] 7,800 | Simmons Co-_---.------ No par| 16!gs Mar18| 241% Jan 11 1713 Oct] 58 Mar 
roe 244 23, 27) *2% 3 27%, 8627 27, 27| *23, 27} 2,100] Simms Petroleum-_...-.---- 10 253 Mar 11 314 Jan 17 212 Nov 41, Apr 
*15 175s] *16 18 *17 18 *17 18 *17 18 *17 177g} - Simonds Saw & Steel_.No par| 161g Jan 3| 22 Jan13 15% Dec! 26 Oct 
+ 2514] 2514 2514] 25%, 2612} 25 26 | *25 26 24 25 2,900 | Skelly Oll Co_....-...-.--- 25| 24 Mar 18} 84% JanJ0}| 2612 Dec} 6053 Apr 
*88 92141 *88 92 | *88 90%) *88 90 | *86 90 89 89 100 OF SUOMIGE .. .ccnccces 100} 89 Marll} 93 Feb 1 88 Nov; 10214 Feb 
*56 8658 60 61 61 64 62 64 60 60 59 60 350 | Sloss Sheff Steel & Iron...100| 55 Jan28} 821g Jan 12 67 Nov} 197 Mar 
*92 98 *92 98 *92 98 *92 98 |* 98 |*. 98 $6 preferred. ..----- Jo par| 9312Maril| 100 Jan13 96 June} 120 Mar 
*16 1612] 1612 1612) 1714 17%4) *16 1712) *16 1714) 15!g 16 600 | Smith (A O) Corp.-.--.----- 10} 15's Mar 1S} 201g Jan 10 13. Oct) 5412 Jan 
*12% 14 14 14 *13 1419} *13 1412} 13 13 121, 12%, 400 | Smith & Cor Typewr...Nopar| 11% Jan 3) 15% Jan15 10 Dec} 40!g Feb 
*1014 114 > te 1044; I1lg 1112} *10 111g} *10%4 111g 10 10 400 | Snider Packing Corp...No par| 10 Mar1s 13% Jan 15 93, Oct} 29%; Feb 
137g 14 1412} 14 1412} 135g 1412 1334 14 13 135s} 31,300 | Socony Vacuum Oil Co Inc.15} 13 Mar1s| 16% Jan 10 13 Oct} 2314 Aug 
*11214 114 112% 11 315 *11214 11319)/*11214 11312 —_ 11312/*1121, 113 Solvay Am Corp 5%% prefl00| 112 Jan14| 1131s Feb28}} 110 Mar] 115 June 
Zig 21g) 2lg 24) =Qig Dg Zig 24 Zig} 2 21s} 8,300 | South Am Gold & Platinum.1| 2 Marl7| 3ig Jan 13 11g Oct; 633 Feb 
#235, 244%) 2334 233, 2334 237 235g 235 235, 235%| 23 2312} 1,200] So Porto Rico Sugar...No par} 22 Jan 3) 28 Jani10|} 2012 Oct} 421!2 Jan 
#132 142 |*132 142 |*135 142 |*137 142 |*137 142 |*137 142 8% preferred. _.------- 100} 128 Jan 4] 13212Mar11|/ 130 Oct] 155 Jan 
21 21 21% 211g} 2ilg 2114! 21 21%! 21 2114! 205, 207%! 2,900! Southern Calif Edison-.---- 251 20g Feb 3) 2414 Jan 10/1! 17% Oct! 3212 Jan 
151g 1534) 15%, 1612] 155g 164) 1 .° 16 13 1419} 114% 1312) 61,700 | Southern Pacific Co_.-.-.-- 100 11%;Maris8y 221g Jan 12 17 Oct! 653, Mar 
93, 94% 95, 10 10 = 104 104 85g Dg 71g 85g) 25,200 | Southern Railway ----- No par 7ig Mar1s8| 13% Jan 12 9 Oct] 43% Mar 
151, 15le} 16 1612} 15%, 165, 14s 16 131g 147 lllg 137g} 10,200 ff 0 aaa 1 1312 Mar17| 21% Jan 10 15 Oct} 6012 Mar 
#22 30 *20 29 *20 30 = 30 *20 30 *20 30 aa Mobile & Ohio Stk tr ctfs 100} 2412 Jan31; 32 Jani14 27 Dec} 65lg Jan 
*31g Ble 31g Ble 31g Big Big} *3 Ble 3 3 600 | Spalding (A G) & Bros. No par 3 Feb 23 31g Jan 10 11g Oct} 11% Mar 
*35 49 | *35 49 | *391, 49 +3914 49 | *391, 60 | *3914 43 | - let preferred.........-- 100} 37 Feb 3{ 46 Jan21|} 3514 Oct) 775s Mar 
25g 25g 25g = 25g 25g 28 25g «= Dg 25g = Dg 21g 25s! 4,800 | Sparks Withington....No par 24 Jan 3 4 Jani12 llg Oct 9ig Jan 
*5lo 8 *55g 8 *5ig 8 *6 8 *5l, 8 *5l, 8 Si  Y¥ tere 1 7 Jan 7 9 Jani2 55g 31 Feb 
Pea, ae eats) ae ieacce Tae fee 7 toness JE iene ae ‘ $5.50 preferred... - | |... ae eee eee 735g Sept} 94 Feb 
*23 24 24 24 *23 25 *23 25 *24 25 23 23 500 | Spencer Kellogg & Sons No par| 21 Jani17| 24 Marl4 1914 Dec} 36 Jan 
184g 1812] 19 1914] 194g 20 1812 20 18%, 195) 17%, 183%) 21,800] Sperry Corp (The) v t c_-.-- 1| 165g Jan 3) 21% Jan17 10 Oct; 23% Jan 
710 12 | *10 «12 | #10) =611%) *9 11 *97, 11 9% 97 100 | Spicer Mfg Co_.------ No par 97gMar18} 15% Jan10j} 10 Dec) 35 Aug 
*31l4 39 | *82 32%) *382 32%, ts 3214] *321, 34 32 321, 40 $3 conv preferred A__No par| 30 Feb 4) z39 Jan 5|| 39 Dec) 50 Jan 
91g 94g 912 Ole 97% 101g 97% 9 914 8ln 9g % 3p” eee 81g Jan 3) 11% Jan 10 8lg Dec] 28%, Feb 
57 957 | *56l2 «58 58 8658 56 58 57 = 57 56 BT 280 Conv $4.50 preferred._No par} 50 Feb 3) 61 Feb26}| 49 Nov| 95l2 Apr 
17 17 174g 174) 19 1912} 18 181g] 217 17 164, 17! 1,900 | Square D Co class B_..-_.--- 1 161g Feb 3) 21l2g Jan 11 16 Nov| 48%; Mar 
7% «68 7% 8 73, 77 714 7% 714-73 7 714] 29,600 | Standard Brands------ No par 67g Jan 28 914 Jan 10 71g Oct} 1614 Jan 
*95 9612} 95 9612] *92 95 | *947%% 95 95 95 94 9410 500 $4 50 preferred------ No par| 94 Maris} 1071s Feb 5}]| 101 Oct)107!2 Dec 
Zig 2% 2%, 2% Zig 24 2ln Dig 21g Qe 21g 2il2{ 2,300 | Stand Comm Tobacco------ 1 212 Mar 12 312g Jan 10 212 Oct} 124g Jan 
344 34 34g = 34g Blog Bg 33g = 35g Ble = 35g 3 33g} 3,000 | {Stand Gas & El Co...No par 3 Maris 512 Jan 12 21g Oct}; 143g Mar 
7% «7l4 7% 7% 7%, = Ble 74 7% 74 75g 6le 7's} 7,000 $4 preferred__._--.-.- No par 612 Mar18} 115s Jan 12 5 Oct}; 325g Mar 
*15\g 17 | *17 18 18 18 17 17 16 16 15 15 500 $6 cum prior pref_...No par| 135g Jan28| 2212 Jan 14 10 Oct} 65 Jan 
181g 181g’ 20 2014' 21 21 19 21 20 20 17 19 2,500 $7 cum prior pref_..No par| 16%, Jan28! 26% Jan 12 14 Oct! 72% Jan 
ne. 11g *38, 112 *3 = 112 *3, Ilz *3, = lp , —_— ee Stand Investing Corp..No par 5g Feb 1 1 Jan13 lg Dec 4 Jan 
301g 3012} 30%, 3073} 3012 3114] 30 31%) 30 31 291g 301g} 11,800 | Standard Oil of Calif..No par| 285g Jan 3) 33% Jan12/} 27g Dec} 50 Feb 
303g 3053) 3012 30%) 303%, 3114] 303, 31 30%, 31 284, 3014) 15,800 | Standard Oil of Indiana....25| 30%sMar12| 351g Jan 7|| 2612 Oct; 50 Feb 
*30 3434] 3412 3412] 34%, 35 *33 4014) 35 35 *33 4014 400 | Standard Oil of Kansas--.-- 10} 34 Jan24} 3512 Feb 15 305g May| 43 Dee 
48%, 49 49 4910} 49%, Sills} 49 5lig} 48 4912} 4514 481g] 25,800 | Standard Oil of New Jersey.25| 4412 Jan 3} 541g Feb 24 42 Nov} 76 Mar 
*22 2419) *22 2419} 2312 2312) *20 2419) *20 2314 *174g 22 100 | Starrett Co (The) LS..No par| 21% Feb 4; 26 Jan15 1912 Dec| 48 Mar 
5814 5814) 5814 5814] 581, 5814) 58 5814] 5814 5814) 58 58 1,000 | Sterling Products Inc. .-.-.-- 10} 541g Jan 4) 5%igMar 4 5312 Dec} 75 Jan 
83g 8g 83, 88,4 8% 9 852 Oly Sly 854 77%, «8 3,200 | Stewart -Warner_____......- 5 77g Mari1s8|} 11% Jan 12 51g Oct} 21 Feb 
*7 712] *7 712} *7lg = 73g) *7 74g 7ig = Tigi = *7 712 100 | Stokely Bros & Co Inc-.-..-- 1 7igMar 8} 11 Jan13 653 Dec} 1712 Jan 
7g 784 8 83 7% = Ble 73%, 84 7% «8 63, 734) 10,900 | Stone & Webster_._-__- No par 634Mari1s| 11% Jan 12 612 Oct} 335, Jan 
5ig Big 5 5ig 5ig Bly 5 5# 5 5lg 4%, 5 | 14,400 | Studebaker Corp (The).---- 1 45g Jan 3 71g Jan 12 3 Oct} 20 Feb 
*52 54 1|%*52 54 | *50 53 | *49~ 51 50le 50le} 49 49 FL Seep atg No par| 4812 Feb 7| 57% Jan24|| 4412 Dec) 77!2 Jan 
#1233, 124 | 124 124 | 124 124 |*12312 124 | 1233, 1238] 12312 12319 170 Om pretered. ........<. 100} 11912 Feb 8| 125 Jan13|} 118 Aug] 125 Jan 
141g 143g) 71312 13%) 1312 137g) 127, 1312] 127 133] 121, 13 5,300 | Sunshine Mining Co..-.-.-- 10} 111g Jan 3} 14% Mar10 9 Oct} 20le July 
24 24 | *2419 2514) 25 25lo} 2414, 25 23 2412 213, 23 2,400 | Superbeater Co (The)..No par| 21 Feb 4] 29% Jan 13 18 Oct; 61% Feb 
21g ig 21g 25g 21g 2g 21g 2g 21g le 21, +219] 5,900 | Superior Of!.............-- 1 214Mar 18 3% Jan 11 lig Oct 734 Mar 
13 13 135g 1353] *14 1419} 13 1319] 12l2 13 115g 1219}! 1,600] Superior Steel__....- ... 10 115g Mar 18| 17% Jan 10 8 Oct} 4714 Mar 
*22 23 *22 23 23 23 221g 2212} 2219 2210} 22 2214 700 | Sutheriand Paper Co_....-. 18 Jap26| 247, Feb 25 171g Dec| 397g Jan 
*8 87, 81g Ble] *7 834) *7 8%) *7 81 7 812 100 | Sweets Co of Amer Cite) 250 8lo Mar 14 87, Feb 7 7%, Oct} 2012 Jan 
1612 1612} 16%, 1612} 1612 16%) 1614 165s} 16% 1612] 161g 1612} 5,000 | Swift & Co_._...-.-.--.-- 25) 1613 Mar 18 18% Jan 10 514 Oct) 2853 Mar 
23 23 2314 2319) *231g 2434) 2314 23%) 2314 2314] 23 2312} 1,500 | Swift International Ltd_.._-- 2215 Mar 11 Jan 12 214 Oct; 337, Mar 
71g 74 714074 73g 712 6% ©6712 653 67g 614 65s) 3,800 | Symington-Gould Corp ww-.1 614 Mar 18 TOs Jan 11 43, Oct) 23%, Jan 
Sle 55y' 6 6 6 6 53g 5 5g' Bg gh 5 53g' 2,900 Without warrants. .....-- 1 5 Maris 81g Jan 11 41g Oct! 17%, Jan 
*63, 7 r 7 7 7 *6lo Ql4] *6lg 7 *6 Ble 200 | Talcott Inc (James) ......-- 9 61g Jan 4 7 Janis 614 Dec) 15% Jan 
*3912 42 | *3884 4214) *3838, 4214] 3812 38%) 38 38 | *38 421; 30 5%% preferred. -...-.-- 50} 38 Mar17| 47 Janl0j|; 41 Dec} S57i2 Feb 
*43, 5 *43, 5 *48, 5 43, 435) *41p Sig 5 5 300 | Telautograph Corp... .._.-.- 5 45, Jan 11 51g Feb 18 4 Oct 83g Jan 
6 6 *614 Glo 63, 612] 6 6 *6 633) 55g 6 2,800 | Tennessee Corp__-..._.--_- 5 55g Mar 18 8 Janll 514 Oct! 153g Mar 
39 3912} 40 4033] 401, 42 3912 4112) 40 41 375g 39!2| 28,800 | Texas Corp (The)_____-__- 25| 3714 Jan2s| 447% Jan1lj| 34%; Oct! 65lg Apr 
; 35 334 3% = 344 3% 3%) 3% 33, 37% 33g 3%; 5,700 | Texas Gulf Produc’g Co No par 33g Mar 18 47, Jan 10 2 Oct 95g Mar 
B31 = 314g) 314g 31%) 311g 3212} 31 314) 311g 315s) 30lg 311s! 3,200] Texas Gulf Sulphur____No par| 27 Jan 3) 34 Jan19|| 23% Oct] 44 Mar 
81g 8% 85g 844 85g 884 Big Blg 814 Ble 8 81s| 7,500 | Texas Pacific Coal & Oll_..10 73, Jan 3| 101g Feb 21 53g Oct; 1653 Jan 
8% 8%) 9 9 9 912, 8% 9 8% 69 773 87s| 13,600 | Texas Pacific Land Trust_-_-1 77,Mar 18] 118 Feb 10 55g Oct); 1553 Jan 
Od ee ee eS ee ne mene | aa ee 100} 900 Jan19/1075 Feb2I{j -..- ---- - <2 <--- 
*17 1919} *1712 20 1814 2012] 17 18 | 16 16 400 | Texas & Pacific Ry Co..-.100} 16 Mari18} 2412Mar 1{] 1553 Nov| 5414 Mar 
$2114 2434) *23 2434) #2114 2454) #2114 2434) *233g 2434! 225, 23% 200 | Thatcher Mfg___...-- No par| 19 Jan 3] 2412 Feb 23j| 1812 Dec} 48 Feb 
59 601 *59 6013] *59 601g} *59 601g] *541g 601s) *58 601g) _____- $3. = conv pref_.._- No par| 5812 Feb 21| 5812 Feb 21 55 Oct] 64 Jan 
; 3% 64 33%, 4 *338, 373] *3%, «6 *33, 4 Blo BB 200 | Tie Gee.........<..-. No par| 312 Mar 18 4% Jan 17 31g Oct} 133, Mar 
7 - i 56 | *50, 56 | *50 56 | *50 70 | *50 70 ere Semis Pee: 100} 50 Jan21| 56 Jan13 5 Nov] 931g Jan 
Brg a a 3%| 312 32] 3%, 312] 31g 3%s| 1,400 | Thermold Co. .........._-- 1} 3 Jan 4) 412 Jan 12 21g Oct} 131g Feb 
st “4 2 o1% 2 *13, 2 134 1%, *15g 14,4 * 15g 178} 100 | Third Avenue Ry_____-.- 100 1% Jan 2x 253 Jan 13 lis Oct 8io Jan 
Pos a oa oO tee 6) Sey ST ee Bl hg AG Le Thompson (J R)---..----- 25| 41g Jan 3) 514 Jan 12 4 Dec] 1514 Mar 
10% 1112} 10% 11 | *11lq 12 111g 1119} 11 11 10!s 107g! 1,300} Thompson Prods Inc..No par| 10!gMar12] 1512 Jan15}} 10 Oct} 287% Feb 
zie Zig) *214 2g) 21g Ny] typ Dto]| *21g 23g] Dig «21g! 1,600 | Thompson-Starrett Co.No par| 2isMar18| 3% Jan 8 1lg Oct} 1014 Jan 
91g 10 10 10 *9lo 114} *9 11 *91, 11 9 10 | 400 | $3.50 cum pref__-_-__- No par) 9 Maris} 1353 Jan 11 61g Oct} 40%, Jan 
13% 1312 eto 14 13% 14 13-1384) 1314 133) 121g 1314) 8,000 | Tide Water Assoc Oil___-_- 10} 12!g Mar18] 151g Jan 6j| 131g Oct) 215g Feb 
8014 8415) *80 Sli! *8012 8112! 8012 8053! *8012 90 | 7912 802 400! $4.50 conv pref_-__- No parl 78 Febi6| 85 Jan13|| 72 Dec! 9812 Aug 
103, 1034) 10% 1073) 111g 1112} 1034 1114] 1012 1053} 10 10%] 5,300 | Timken Detroit Axle 10] 10 Maris} 13% Jan11 83, Oct) 28% Feb 
413, 413;) 42 42 41lp 4214; 40 4233] 393, 4119} 3812 40 4,500 | Timken Roller Bearing No par| 38 Feb 3 4313 Jar 11 36 Oct! 79 # £=¥Feb 
10 10 10 =: 10's} 10 =—:103g} 101g 10%) 10 1014 97g 10 | 10,500 | Transamerica Corp... ._..- 2 97g Mar 18} 12% Jan12}; 10 Oct} 17 Aug 
Sig Sle} 55g 57g} 6 55g 6 553 55g) 5 512} 4,800 | Transcont & West’n Air Inc_5| 5 Marl8| 712 Jan15 4 Oct} 2253 Jan 
63, 6%) *653 7 *65g3 7 7 7 7 7 6lg 634 900 | Transue & Williams St’! No par} 61's Mar 18 919 Jan 10 5ig Oct) 273, Jan 
eon? 378) (3'4 3%8) 388 B12} lglg] 343344] 314314] 10,600 | Tir-Continental Corp..No par| 3 Feb 4| 4% Jan12/| 31g Dec| 11% Mar 
823, 85 827g 827s] *8114 88 | *81ly 88 82 82 Slly 81, 400 $6 preferred_______- opar| 80 Feb 8| 83 Jani10|| 82 Dec} 109! Jan 
4% 4%) 5 5 | *4% 5 41g 434) 414419) 4 414] 1,600 | Truax Traer Coal_---- No par} 4 Marl2| 6% 3 Jan 10 414 Oct; 12 Mar 
*71g 814 814 814) *71g 95s) ~*71g 884) *71n 934 71g 75g 300 " ypeidabidtadip Aare sce se 10 712 Jan 7| 1053 Jan 11 7 Dec} 265g Mar 
211g 2214] 217g 217g] 217% 2214) 2119 223g} 211, 213;) 20 211g] 4,300] 20th Cen Fox Film CorpNo par| 1912 Jan 3| 24 Jan25|/ 1812 Oct} 40% Mar 
*27l2 2812] *2712 2812} 28lg 2812] 28 28 | *2712 30 2714 2712 700} $1.50 preferred_-_-__- No par| 26% Jan 4| 31%, Feb 23/} 25 Nov) 50 Mar 
- 4 4 *314 3%] 4 4 314° Big} 31g) Big} 3 31g} 1,700 | Twin City Rap Trans..No par} 3 Mar18 6 Jan13 2%, Oct; 17!2 Jan 
37 40 | *37 «440 | *37 «4938 | 30 37 30031 25 27 330] Preferred...........-. 100} 25 Maris} 44 Janil!} 39 Dec; 94 Jan 
*7% = 8ig]_ 8 8 814 814) 7%) =8 lg} 8 Blo] 73,78 900 | Twin Coach Co_.__-..--_-- 1] 7% Jan 3] 1012 Jan 12 7 Oct}; 25 Mar 
*13, 2g) *134 = 2ig) = *13, igi #13, «=2ig] #15 «= 2 me Ooo *.. ee No par 15g Mar 8| 2% Jan 13 lig Oct; 6% Jan 
*487, 53 521g 5212} *52 56 50. s«O5 1 491g 491g, *46l2 49 600 | Under Elliott Fisher Co No par| 4712 Feb 3} 5953 Feb 23|| 4614 Nov} 100!g Jan 
933 9%) 439% «= 9%} 210 = 10 9 973} 933 912} 9 933} 5,900 | Union Bag & Pap new.No par| 9 Marl6} 1212 Jan12 87g Dec| 18% Sept 
ego't 73l2) 73s 7454) 7412 7614) 72 75%) 717% 74 | 695; 7233! 15,600 | Union Carbide & Carb_No par| 6714 Feb 4| 80 Mar 1|| 61'4 Nov| 111 Feb 
20 2012} 201g 2033} 2014 2012} 20 2014] 197% 201s) 19 20 6,700 | Union Of! California. ....-- 25| 1819 Jan 3) 2153 Feb 23{| 1712 Oct} 28% Feb 
O's 704) File 724) 7ilz 72 | G8l2 71%) 67 70 | 65 67 3,500 | Union Pacific. ___......_- 100} 65 Mari8| 881g Jan12;} 80 Nov) 1483; Mar 
77 7712} 7612 7634; 7612 7612} 765, 7653) 76 76 731g 75 800 4% preferred_..._.__-- 100| 72 Feb 8| 81 Jan 6|| 78 Oct) 99%, Jan 
*218, 2214) 22 22 | *213, 221g) 213, 2134] 2211p 21%) Qllg 21le 700 | Union Tank Car____-- No par| 2112Mar17|} 2319 Jan12}} 22 Nov} 31!2 Feb 
2212 23 2312 243g' 2419 25%! 2314 2533' 24 25 225, 2414' 37,500 ' United Aircraft Corp__----- 5! 201g Feb 4! 27% Jan 5'! 10% Oct! 351g Mar 
* Bid and asked prices: no sales on this day. ~Inreceivership. a Def. delivery. n New stock. 7 Cashsale. z Ex-div. y Ex-rights. § Called for redemption. | 
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Volume 146 New York Stock Record—Concluded—Page 10 8 
r >ER CEN ‘ales | STOCKS Range Since Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — _ | NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
is Saturé urday ” Menday x Tuesday Wednesday Thursday Friday a. ERORANGS Lowest Highest Lowest Highest 
Saturd 12 | Mar. 14 | Mar. 15 | Mar. 16 | Mar. 17 | Mar. 18 : h $ hare|$ share 
. é SadDE 1% eS Set ae —— — Ke ena Seg hare | $ per share per share\$ per 
Se ice . aie . per share | Shares | Per! $ oe 8 Oct] 24%, Jan 
8 rer share | $ per ia Te To Tig Tos] 7 Tial Ola 6%| 8.200 | Un Alr Lines Bosc No par] if Jan 3] tou ep2el| 7° oct 3itt Feb 
*7i2 10'| *812 11 | *9ig 11 | *7° 10%) #812 10%4| 812 eS fon... We par| 16% Jan 3| 19! Janill| 15 Oct 30% Jan 
*17%, 18l2) 178, 17%) *18 19 | *17% 1819] *1715 18 17 =: 17% = Preferred......--.-- 100} 110%g Jan 20} 111% Feb 8|} 110 Oct] 117% Feb 
*)121 c *11216 *1121e pa ee *11212 o<oce *11210 -<--- *11212 ad ir ae United Carbon ‘Pear time No par Jan 495g Feb 23 3634 Dec 91 Feb 
7 47%) 247 47 | *47 48%] 46% 47 | *461. 48 | 45 47 | 2,500 United Carr Fast Corp_No par| 151g Feb 8| 19% Jan10/| 1712 Dec| 35 Mar 
*16l2 17%) 17% 17%) *16i2 18 | *1612 18 | #1612 18.,| "8:2 13s] 19,000 | United Corp.------- [No par| 212 Mar 18 sai sen isi] 354 onl act sen 
28, 2% 2% 2%] 27 2% 2% 27 Pe 3.400| $3 preferred_...-_-- No par| 2612 Jan 28 s Jan 4 8 
Q7lo 271e| 2712 27 73g 2814) 2814 28%) 2753 27%] 271g 27%) 3, 55g Mar18} 78 Jan 12 5 Oct} 16 Mar 
2712 2712 oT = 27% = 57 61, 53, 6 8 55x 534 6,800 | United Drug em eccceces rr an > 18 97, Jan 10 6l2 Oct 2634 Apr 
6 6 or" 71. 74 7 «7 . 6% 7 63, 633] 1,000 Cee Segwese none Bo 3| 8012 Jani10|| 74. Decl 10614 Feb 
: a) ae nen - , 7 77 71 77 | ------ | _ treterred-_............ 2 9lo Mar 
i Pe “41 — ite = ym a “4s ntBte "33;| 6,000 United Electric Coal Cos.....5 aor 4 7 a _ i. aa" a 63° Mar 
‘ 4's es 8 oa" 39 4 *31 4 32 30% 30%) *31 32 31 31 200 | United a Ry war -<onssoeal 561g Jan 3 65l2 Feb 25 52 Oct 86% Mar 
o 3 a. 60% 61 | 6ll2 6lie] Gli, 61%| 59 601e| 2,100 United Fruit. .-.- ..... No par| 912Mar18; 11% Jan 5|/| 9 Oct] 17 Jan 
603, 4 4 10 10 9% 10 9% 10 91 97g, 13,600 — hw spgeemes-™ = 100 * Mar 14 106 Jan 3|| 101 Oct] 113% Jan 
°95° 101 100° 100 | 100 100 | 10012 10012] *10012 101% *100'2 10154 400 Unit Per ate 10| 4 Marls| 5% Jan12 31g Oct] 161g Feb 
+ ‘4%| *41 “4lg] *43g 5 444 4g dis ls 4} toe Ly tpt a Secur...No par} 6% Feb 4| 8% Jan 17 55g Dec] 24% Mar 
“6% 6l2| 6l2 6%] 6% 6%| 6% Gls] 616% cr 72°| “too| $5 tirst preferred...-.-100] 69° Feb 4| 74% Feb 21 70, Nov! 10012 Feb 
*72 75 | *72 ee ee o 7 a i BH See U 8 Distrib Corp...... ——_— “ven. poe - pe on pone 
*% 01 #34 4 : : 7%, Jan1 ct 2 
*6 612} *6 Glo} *6lg Zig 6% °°: 4 : ; a ano U Sy + ~~ eet iis om 7? Mar 15| 10 ; yee . 5 wer 137 eb 
1 . ri 3a 93 3g 85, 85 8 8 Bf. g —_ ¢ Jan 31 72 Jan ov 
621; 63° | 762, 6212] 62% 64%] 61° 64°] 61 63 +s Mae + teak 4! ~~ —epeennee HE 169% Feb 9]| 1541s Nov| 172 Feb 
#165 1693; *165 16933] 165 165 |*165 169% #165 16934 165, a a u S aottman Mach ‘Corp_._5 534 Mar 18 se 4 HS ob mes 2312 aes 
*61 71,1 *6 5 1 7lo| *53, 7 *5! 7 a 7 a 3llg Feb 4 4 Jan 8 
29° agit] #29 33it| #287 gail oan” 331g] #25 331s] *25% 33's]... | 544% conv PAlcoboi.Vo par| 1512 Mar 18 23% Jan15|/ 161g Oct) 43% Feb 
i A i 8 18 | 17 171s} 17 17 | 15%4 1612] 1,700] U S Industrial Alcohol.No pa 43, Mar 18} 653 Jan13|| 3% Oct} 151g Mar 
5.) *5, BM Be Sal 5, 5) 3.1] a asl 100/08 Leamer-—--------Ne par] dei Maris] 0h Jan18]/ 3M Oct] 165 Mar 
3 on =. - 1 . - 7 71 ° - 3.) ~ 112 Mar 
ee 7%, 77 gl 8g «gi lg 7g} 7 714 58% Mar17| 66 Keb 18|| 65 Dee 
e5sic 65 "| *58%¢ 65°] 58%, 65 | #5518 60°] saat seal #55 60 bop | U8 fied hemaie '20| 25 Maris| $2 Jani7|| 24 Oct| 7244 Mar 
27° 27 | 274 27%] 2712 28%) 2619 27%] 2612 27 75, dig) _5°300 | US Realty & Imp. .--Wo par| 3% Mar 18 git Jan 10i) 3% Oct} 19% Jan 
ae! 5 3 *41 3 41 41g 4 41g 3%8 8 2 abs 221 3 ‘eb : "8 
291 3014] 30% aii] 31% 33%] 30° 33°] aot gai] 28% ils Meee | Oc Im etd tae) Ge ee oul ae bea” ee 
a6 6915| 70° 7ile| 72t, Bol 74 79% for som TAe roie oe ooo | UB Seneitiog Ret a iain... 60] s7it Sen 3| 71 “Mar Si) S5% Mov] 108, Seer 
af 71 as ( 67 701 66 67 55 6554) 8, } Jan 3) 701gMar 5 
64%, 60 | 65. 79 | *GBt, 70 | 805% Fo *651, 691] *65 68 | __-__- ry oy, geaaleneaanse loo] Set iten is] Gat, Ganaell 4st moe] Isete Dane 
oo it 51% 52%) 521, 5414) 5014 53l2| 51 52i2| 48%, 511s] 98,150 bp Ae A pre eehorees 100} 102 Mar 18} 11412 Jan 10}/ 10014 Oct] 150 Jan 
103%, 104 ‘| 1031s 103% 10315 10312] 10312 tose 10314 ‘rn =, Sit yt U S Tobacco new...--No par| 30%, Mar 18 }+ te — a onecsssm], 29teecen 
2 3219] 32% 3212) 323g 3219] 317% 3214] 31l, 31ls| 30% . > oy iene $6) 48 Ear iG cncceceal eackecus 
oan it site rth rth rite £4055 4115 4012 4012} 403g 404 210 a oh gt ag = Jan 4 5 Feb 24 27% Oct 914 Feb 
= _ 2] 412 41g| 41g 419} 41g 41g} 43a 4%s 4% tess aes Geaven deen A..No par| ligMar18| 2g Jan 10 Pp on oe 5 oo 
a J 35° a #39" 49 +39 wi 30° 39. +33 40! —'100| $6 conv pret A....-- No par| 87 Feb 3 A pi ae toad - ian 
38 5 “a ---- sion. 5 . al- teel 1] 101g Jan 10 2 Jap 4 
*105, 121g) *105g 121g} *105g 121g) *105g 121g} *1012 12!g om is. ~~" 100 Soran tt ten ie tes 50 ' — 3 14755 eed sak a B -_ 
73, 5784| *53 5934] * 5934] *55 59%) *53 55 ° SO) eee 1 an Mar i 
1145155 "145 154 [+145 154 [e147 154 [e147 134 feta 34 | __-- 5 | universal Pictures ist pret_00| 84 Jan29| 64° Jan12\| 29 “Oet| 108 Jan 
145 155 -— 0 397g 397s] *361g 44 3613 3618 40 | Universes Fis aie % Mar 11 14 Jan 7 %4 Oct; 47% Jan 
*38 «50 | *38 50 40 4 ‘ 78 Ki 8 3 34 3,] 2,300 | tUtilities Pow & Light A._-_- 4 5 3 lig Jan 10 53 Oct 253 Jan 
a % ‘8 8 2 8. . 3 ose 34 5 5g] 2,100, Vadsco Sales........- No par 53 Jan 25° Jan17|| 16 Oct| 58!2 Jan 
34 54 ‘ i“ on 25° e290 * 25° #20 ° 25 *20 ; og Berm Preferred.....--.---.-- 1 -_ Br a 203, — 12 914 Oct} 393g Mar 
Be, Hel ies He) ae, Hoey ies Heal aes deal tee el aes) remem ae og) eae Se ee tt Sel tte ae 
2 7 ( - ( 184 Ii i Bur toa 97 Jani19} 101 Jan c 
1912 1912] "191g 197%] #1914 19% "191g 19%] 19 19%) 18 50| 7% 1st preferred...--.- 100 
: ‘ 96 of ee ‘ ‘ 2 3534 Nov| 47 May 
*99 101 | *99 101 99 99 | 299 103 | 99 99 | #99 uti. 5| 35l2Mari17| 42 Jan2 
4 « B5lo 3 5 38 1,100 | Vie 1 3} 553 Jan 21 238g Oct} 12% Apr 
*37 39 38 38 37 37 *35 38. 35l2 36 35 é 2'400 | Va-Carolina Chem....No par 31g Jan y 
; 1 1 4 37 4 Bip B44 : 14Mar18| 821g Jan21/| 1812 Oct] 74%, Apr 
2474 2474] 247% 25°] 2512 26 | 241g 25°] 22% 2312] 201, 22% +100 | va Ei & Pow $6 pret.,.No par| 108 Jan 4] 110! Jan 26|| 105 *June| 115° Feb 
5 113 |*109%5 112 | 10915 109%4]#110 - 112 #11012 112 |*1101 112 50 | Va Yoal & Coke.100| 2l2Mar17| 41g Jan20|| 3 Dec| 12% Jan 
a = 8 ig? = 3 #255 3 25 2: 2lo Qlol *23g 27% 30 bi gt - 00| 10 Jan29| 15% Jan11 8 Oct] 37 Jan 
‘ or2 , : : ‘ P Qla ° 111 40 Dy ee ae - 1] 120% Feb 26|| 113 Decl 135 Mar 
*11 #15] 11 11 ll 11 10% 10%) "94 Abie} solq 11 Virginia Ry Co 6% pref.-.100| 115 Feb 1 8 
9° oy 2° ‘ 2: 114 123 oee-- b 3) 57 Jani10}} 50 Dec} 98 Mar 
*114 123 |*114 122 |*114 122 |*114 122 |*114 123 [+11 . 60 | Vulean Detinning.-..---- 100; 42 Fe ; 2 12210 J 
2 5Ole| 5: 5s 53 53 | *50 53 | *50 53 50 50 od be * wrwrtprrntes 100} 117144 Jan11} 118 Feb 8|| 117% Feb 2 Jan 
11819 125 *[*118t2 125 |+118t2 128 [*11812 125. [#11812 1b tis 198, | - 3.300 | sWabess Raliwag 22 100, MeMorig) Mie denti| 2. Os isn, bao 
*l1p 2 #13, 2 llp 13% lig lg lls 2 lig Ile “ aoa... 100 2 Mar 18 8 Jan 2 
2 3 = 4 he , Qin Plo 2 2lo} 1,800 7o DI 4 21g Oct} 16 Mar 
raw es Ne tia ae’ Ma nh ‘Zam ----licel Bee Bat oe Ge te 
*2 3 : - = 4 *71 + 8 7! 71g 400 | Waldorf System ----- -- aca ad 
*73g Sly 714 7144 *7lg 8 7148 7 Co No par| 18 Mar1s] 20% Jan 10 18 Oct] 49 Feb 
18! 18tq| 18% 18%{ 18% 194] 18% 19% 19 19 | 18 18%2] 4,900 | Walgreen © with warrants 100] 7442 Jan 6) 81° Jan24\] 71% Deo! $212 Aug 
1812 2} 1s 7934 793, 9 ‘ ‘ 14 Mar 18 2 Feb: 4 
*79 «80 | 79% 80 | *79 80 | *79 80 70% 79% : 33,1 11,100 | Walworth Co_-------- T| Gl 5153 Jul 
wa Y ee 7 : 73 37 7 71g 614 644 , 33%, Mar18} 44% Jan15|| 32 Oct 5g July 
71g 71g) Tle 71g) 788 784) G78 Tg) 678 71g] Bla Slo} 1,700 | Walk(H)Good & W Ltd No Lod ; 1973 Jan 
39le 39 639 37 38 3714 3714] 33%, 3512) 1, tr} 18 Mar18} 19% Feb18]}| 17 Oct 8 
18% 19%] 19% 19%] 19 19 | *18% 19 | Ist i 35 1T4 .Sel wee bake es Avoeel te dee 2 164 Jan l5|| 7% Oct] 50% Feb 
“11 12 | 12° 12 | 121g 121g) 12% 121g) 11 ie 2°40 gaan opar| 2% Jan 4 4 Jan in ee 
2%, Dig 23, 23 Zig 284) *25g 284} 4921p 25g] | 2,400 3512 Mar18| 48 Jan18|| 2612 Dec 38 Ma 
037° wo | 36° 40 038" 40 | #36 40 | #36 39 | 23512 351s 36 509 wane teh esd “ale Mar 18| 7% Jan 3 33° Deo 6012 Jan 
ad J SE Bg mY 51 53 5 5 5 5lg 4\2 5 Th, ~ 3412 Mar16| 40 Jan e 
ol a oan ® 363, #35 8 363, 3410 35 *34lo 36 342 ° eH 4 oat odiees tees ests No pool 215 Mar 18 412 Jan : we a! = 
eel 4 ‘ ‘ : 2: 7 2: 27 Ig 234 ‘Tae "> ar ce cae 919 Mar 18] 1312 Jan 4 
27g 27g 3 3 3 31g 2%, 3 254 8 — 100 $3 convertible pref..No par 2 ‘ 14} 16 Oct] 46 Nov 
s7iz 13 | S7i2 18 | *10 18 | s7ie 13 | s7ig 10 | 912 9121 100) Fdy & Pipe....No par} 16% Jan 3) 2412 Jan 1 
2 aos oa. fa ‘ ‘ ‘ ‘ 21 21 900 arren 4 LP 4| 1712 Jan17 111g Oct} 3814 Feb 
*21 22 22 22 2214 23 21lg 21ig) 2ilq 21% ‘ 25 900 | Waukesha Motor Co--.------ 5) 12% Feb 2 50%, A 
ar *141 7 lo 1 133. 145 1312 1312 1314 135g a “a 221, Mar 18 29%, Jan 17 20 Oct 4 Aug 
"23i2 2, 2414 25 ; 255 251% 24 24ls] 241, 24% te 7 Toso bbe hes na dhe a Pp 2ig Jan 3| 3. Jan 12 21g p ~ 9% — 
a aoe "= 216 ‘ 21 2ig 21 21g Ig) ‘ é fargo & Co...-. lig Jan 3) = lig Jan 28 7 
to oy oe lls it “iit 12] *1ig 11a] #115 112 2 A Bt dy A! a ape 27" Jan 3 35% Feb 24/| 23% Oct] 56 Mar 
on sai 33 33 | *3312 34°| 33. 33 3214 3214] *30 a2, 400 — 7 pe ty No par| 2722 Feb 14| 75 Jan 24 73\g Nov bate pa 
mt vat on 7 21> 2: 7319 234 75 | ----- , Es 314 Mar 18] 10212 Jan 
*72l2 75 | *72l2 75 | *72le 75 | *72% 75 | *7312 75 | *72% 7: 40 | West Penn El class A--No par| 8314 Ma 109 Feb 
5 #25 9 | *8314 88 8614 8614] 8314 8314 on 91 Jan29| 10212 Jan 3||/ 88 Oct 
*Odlp O47] Odte Oa%e| O4le O87] Oa Devel 95° OS Oals Oe 7) Sa eeeeesosene “""100] 83 Mari8| 87% Jan 3|' 76 Oct] 103 Aug 
P+ 4 8 #Q5 87 *25 87 8&5 8514] *85 87 83 85 40 6%_pre > wer 7% pret.100 z117. Jan 4) 121 Feb 1 1714 Oct! 12312 Mar 
121121 tenant nat aad terat tetat aot a3 line ~ pone 0 «_.---100| 111g Jan 6) 115 Mar lly 1012 Apr) 11512 Jan 
115 115 | 115 115 J 115 115 [*115 -2--[*115 118 [| 115) 115 70) _ 6% Spey a ae 141g Jan 28] 19 Feb 23) 14l2 Dee| 2912 July 
1614 1612] 16% 167%| 1612 16%| 16% 1612] 16% 16% Mt "31 1'700 Western Maryland 100} 314 Maris} 41g Jan 10 ~~ Oct 3aie + sed 
+ #35, 3: 1 35 33 31g Ble 314 Ble ’ na 5g Mar 1 9 Jan 2 Oct 
31g lg Pn ~ M+ +e a” a1 os 55g Glol «55g «CS 100| 4% 2d preferred------- ios te — po 15s Jan 11 1 Oct| 4% Mar 
*S% 8 4 = ts inl +] 14) *1 114 1 1 400 | Western Pacific. ...------ 100} 1!2Mar18) 3 Jan11 11g Oct} 1114 Mar 
"2% 2i| 21g Bae) 2% aul 2a] 2 Me oe 13200 | weceere Union Telegraph.100] 20° Mar18| 28% Jani0l| 221¢ Deel &3i¢ Jan 
32 oa'| 24 24%] 23 24 211g 231g] 203, 2212] 20 20% 7 a oaien No par| 20\g Mar18| 2712 Jan 3 ane os ier .~4 
4 o4 oae’ a > 2° ‘ 231 213, 22%) 201g 2% ; ™ 50) 84 Mar18} 109% Jan1 8 NOV 
22% 23 | 22% 23 | 22% 231g) 2214 2315 9 | 30200 | Westinghouse El & Mfg---- ‘ 3 Oct} 170 Jan 
905 tol § 937g} 8812 9312] 8912 Q91le} 84 89 | 30,200 129 Mar18| 140 Jan27]/ 11 
J 8812 A a +. mm A 8 13415 1 134te *129 134lo]/ 129 129 20 lst og ey 124g Mar 18} 171g Jan 15 10% Oct) 30% Jan 
= 15io] *13, 14. | #14 1512] #12% 15 13 13 12% 1212 300 | Weston Elec Ins -No par| 3lig Jan19| 32% Jan 5|| 3112 Nov 2. — 
*31lo 33%) *31l2 33%] *31 33%4| *31 333, “31 rt “a1 s0%e oops wae es tad ie par| 12 Jan 3] 1512 Jan s bs Po pve Hh poo 
dee PH ‘ ‘ 14 lg 13! Big 134% 30) 24 Jan 3] 227 ar 8 
1353 13%] 1312 1312] *1g!2 14 | *1312 | : 28 25. 25 500} 5% conv preferred. ----- . ; Jan 4|| 90 Dec] 126 Aug 
26 2614) *25!5 2712] "251g 27%) 126 26 | 26 26 | 25 2! "60 | Wheel & LE Ry 544% cpr 100) 75 Mar12| 90 Jan 65 Mar 
> oo ; 5 | *60 75 60 ee 3% Mar18| 27% Jan12/| 19 Oct 
75 io 79 75 *60 75 *60 75 +a é > 3 Wheeling Steel Corp...No par 1744 Mar 4 126! A 
an, ¢ 6 21: g 934 2034] 17% 1914) 3,400 ee Jan26| 95 Jan 4|| 75 Nov 4 Aug 
20 2012} +203, 20%) 21 21%] 201g 21le em ow Me raging see pental 100} 90 ‘A 
: 110 | *80 110 | ___- efe 97, 11] 59 Jani14|| 55 Decl 90% Aug 
#89 110 | $80 110 | 280 110 | $80 110 | $80 110 | #80 110 $5 conv prior pret.--No par| 4% Mar 13|| 141g Oct| 2312 May 
z = f é ‘ coce-- 2 2 
*45 56 |*45 56] *51 58 | *51 58 | *51 58 | #51 5 White Dent'l Mtg (TheS8).20] 14 Jan 5| 15 Jan 33% Feb 
a -~$ 31 *131g 14 | *13% 14 | *131g 14 | _____~ Mar18} 131g Jan 12 6 Oct 
~* “2 ae al ae. oe ae ce Big 9 TP Binge White Hook Mim pr otf No par ote Mar 8| 11. Jan21 Ble Oct} 18% Jan 
Olul #4 Oly] * 4} 10° 10 | *91g 10 0 . a caer ti Jan 22 Oct 4 
912 10K ms 1014 10 104 19 aa #13, 1%] 13, 1441 1,300 White wy Fo Ne = 10 yah 21% Jan24\| 11. Oct! 461g Jan 
: : 3% 14 Llig 125g! 1,300 co wen 4 J 
*141g 145,! *14 15 141g 141g! 14 I14lgi *13%% 2 1 2%, Feb 25 1% Oct 614, Jan 
Pi - Zig Zig] #212 255] 235g] #21, 21a] 214-214] 1,300 | Wilcox OM & be 5 trod abgBE ‘ rte po 3 3° Jan 2 Dec}  5l2 Sept 
ee ~~ iz} #23 21a] 2 Dio] Bag yd Bek gegen eee BP ee yy ae Oe 
-" 271 on 1 14} 5l4 51 5 5 4%, 5 , eee ae ae ee ee Mar18| 5% Jan 
4% 451 4g oa rb rt yt. i ae a ee “4 bat «ig hE a nie 1A he foo “i Mar 17} 6014 Jan 21 “= a oe ped 
Ss 7 2 41 *30 40 OO | 96 preferred. --.-.----- J 5} 1914 Jan17 Olg Dec 4 
*45 47 | *45 4612] 4514 45%) 4312 45 | 41 ; ‘ Woodward Iron Co_------- 10) 13 Jan . D Jan 
, . Se 15 : f 145g 157] 143, 14%] 1312 14 2,700 | Woo Pw) G an 3) 437% Feb 23!) 34 ec 
“a ait rth rt 41% 4214 41. 42 , 404, 4153) 40  403,) 8,400] Woolworth A yar CDe No - lem = 3le 20 sd Feb 25|} 12 Oct] 47 Jan 
= oa 1712] 173 185) 16 17%] 161g 17%) 15 1613] 7.600] WorthingtonP& 100 Jan25| 66 Jan25|| 5412 Oct} 11212 Mar 
17 17 , 1s iy 2 +t 66 {+ on. ir pyetetses S ie corecee- 100 _.--}| 40 Oct 7 Mas 
2 one ---- 2a >on 5 . f Preferr 0 -------- “On wer, 4 Shia Be 34 Dee 4 Dec 
3 7 * *45 60 | *45 60 | *45 60 = series Feb 4] 351g Feb 24 
"30 30 3033 33s 524, a3 sotl cap a3 "388 39 800 Prior Lies pa series 10 3 Jan26| 46° Jan 10 a0% se 133 ted 
: } 271, 4! *39 4214] 383, 391g 5 Feb 3| 94 Jan 
38 38 | *2714 41%) 4012 4114) 3914 3914 - ? Wright Aeronautical._..No par| 6 ‘ 76 Jan 
- 71 72 70 72 140 rig 62 Jan24| 69 Mar12 5812 Oct 
*71 80 | 7ll2 72 | *75lg 78 | 75% 76 ; ‘ Wrigley (Wm) Jr (Del) Wo par 21% Deo} 6212 Jan 
9 | 7684, 6833] 681, 69 800 25| 20% Jan31| 28 Mar 9 4 Deco 2 
ae iy A A 2614 26%) 24%, 26 1,700 | Yale & Towne Mfg Co----- 3] 151g Jan 21 7lg Oct) 37% Feb 
*26lo 271s] 2612 2634 2612 2612} 2612 2612 4 4 4 “iy 00 | Yellow Truck & Coach el B-_-1 8% Jan 8 68 Dec] 142 Jan 
: E 31g 141g] 131g 141g] 1212 13%] 72,6 100} 80 Jan 5| 93 Jan11 
12% 1314] 13%, 135} 13%, 14%) 131g P 206 Preferred---.---------- 1212 Dec} 4653 Feb 
: 88 | *87 90 8414 87 DO 14 Jan 3) 18% Jan 10 2 
*87'5 88 Kor 7 oibm ie ra 15 1412 1412] 14 141s 900 | Young Smee & Wrpe--Ee pond sia = 3] 43% Jan12|| 3412 Nev] 101% Mar 
oe as asi" 361, 363, 3712] 333, 367s} 343, 3573] 321g 3434] 18,800 bay gee bel ~~ -_...100] 73 Jan29| 75 Jan26|| 70 Oct] 115 Jan 
4, one °6612 7833] *6612 7834! *66l2 78%] *6612 7834] *66l2 783) ___ =-- 54% pr s Door.No par| 1412 Mar18|} 221g Jan10j| ..------| -- 5 eee 
He He ie Heal “Hee tee] ips HRS) BG bal HES bs) “ils rome eea ee Foo) eee ine Sell iit oy a a 
3 34 135g 145 131g 13% ‘ ’ -n an 3 538,Mar 8 
"4: “ i ‘on “a “a rth re 4 4 3% 4 zeee — roe ae z ro y Ex-rights. { Called for redemption. 
+ Bid and asked prices no saies on this day. __~ In receivership. 4 Def. delivery. _n New stock _r 
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March 19, 1938 




















NEW YORK STOCK EXCHANGE 


Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest’’—except for income and defaulted bonds C 

ash and deferred deliv sales are disregarded ip the w 
unless a are the only transactions of the week. and when selling outside of the regular weekly range are ~a A. ina snoeneas ip the wae » ates 
© account is taken of such sales tn computing the range for the year ” 









































occur 
S_ Friday Week's — > > 
BONDS ©%\ Lana | Rangeor |& Sul Ten'l sangre 
N. Y_ STOCK EXCHANGE | 3! Sale Friday's =e ry | NY STOCK EXCHANGE 33 = | Pridav'e 3 | ‘nme 
Week Ended Mar. 18 Ed Price |Bud & Asked 27 Jan. 1 Week Ended Mar.18 | =2 Price loa ‘ant 22 fan 
— — oe - & . ~~ < =z e nn 
Low  High| No.\|Low —‘Htgh Iz No|lLow Ho 
U. S$. Government | Foreign Govt. & Mun. (Cont.) | Ow H1t0| N Low High 
Treasury 44(8...Oct 15 1947-1952/A ©1117 [116.28 117.19 196 7 ; i | 
Treasury Sif0.. Oct. 16 1943-1845[A © 108 [107-29 108.10 31 |l1072- 108.19 i ee sees, 5 S854] 2835 10096) Teall eat tants 
Treasury 48... Dee 15 1944-1954|J 0/112.25/112.24 113.6 | 70||112.2 113.14 *Cordoba (City) 7e_--------- 1957|F Al on, oe OS 
Treasury 3%(8...Mar 15 1946- oo §/110.31/110.23 111.8 146 110.23111.27 | _ 7s stamped “TTITTCC Tipsy Al 7403g| 493g 52 [HSI] 4995 624 
reas ~~" June 1! 7 108.16|108.15 108.27 21¢ “an | Cordoba (Prov) Argentina 7s... Sty ~ = 7.” 2 
| id ere Sept. 15 1951-1955|M S$ 104.6 104.1 104.21 132 + aah $e | LETS See? SE ae iHo-=-- " ey 2| 7 
reasury 38.__-- June 15 1946-194s|3 D)105.18]105.18 106.1 | 17/)1 6.11 | *Costa | 7| 
Treasury 3%s_-_June 15 1940-1943|3 D/106 [106 106.11] 59 rere Me og | Cubs pel Say Bp Ti3----5SRS - a 20 20, 20 | «Jil 17% 24 
Treasury 3%s...Mar. 15 1941-1943|M 8/107 |107_ 107.9 | _7||106.30107.14 | | External 5s of 1914.ser A__.-1949|F Al__-__- 102% 103%) 2|| 102% 104 
Treasury 3%s8_.. June 15 1946-1949) J D| 106 10|106.7 106.26 146//105.28 107.4 External loan 4148 ser C__. 1949 > alciai is 104 105 | 7|; 104 110% 
Treasury 3}48.--Dec. 15 1949-1952|J ©/106.2 |106.2, 106.15| 85||105.19 108.24 | Sinking fund 5 48 stb teed Jl. clone. 108" |--.-1] 19250 see 
Treasury 34%8...-.--- Aug. 16 1941|F A\10711|i07.11 107.19, 310||107.4 107.24 | _¢Public wks 5348..-June 30 1945|3 D| 74 1ee%4- 108 |----1) 80206 GS 
Treasury Si¢e...-Apr 15 1944 1946)8 © 107.23,107-22 108.8 | 64/107. 108.15 | Czechoslovak (Rep of) 88 19511A | 70 | 70" 9234 + RR a 
reas ~> Mar. 5 Ag $102.1 [102 102.19 392 1 ; nse 66 é aeis| ial ae ae 
Treasury 2%40-- -Bept. 15 1945-1947 M $ 104.6 |104.6 104.21] 67 103.28 104.31 | ee ee eo: te ie ee #335) 129) 66 105 
‘reasury 2%8.. Sept 1948-1951|M $|102.8 [102.8 10222) 94/101: 2°30 | ‘ ‘ ! 
} cement Hs ane oy 3 He Sir oa 101. . 101.5 101.22) 85 igla. 10a “ys eg th eeavanie losal? A rts] 08s ions ped ., i 
__ Sept. 1 59)! 100.291100.28 101.16; 94 ; | ~~ "Apr ib 98ic| 9 a Se Sere oe 
Treasury 24s..-Dec. 15 1949-1953|J O| 99.29| 99.27 100.9 | 473 eer Peer mae ok ye ope? ae = oo ee 
zeenewry 3¥46.------- Deo. 16 1946 4 O}.-.---108.11 103.23, 59||102 14 103.27 | _ §*Stamped extd to Sept 1 1935_.|M $|_____. +86 | | 83 «WK 
Treasury 2366 nooo ; 13, 210/101.6 101.13 Dominican Rep Cust Ad 5348... 1942|M 8 6254| 6254 66% il 57 67 
Lo antigo Mar. 15 1944-1964|M §]______ 104.17 104.20] 19]|103.28104.30 | 2d series sink fund 544s____- 1 1osglA. Ol... 30k | ill op % 
edie ccoceve May 15 1944-1949|M N}_____. 103.29 104.8 | 35)|/103.15104.12 | Customs Admins 5s 2d ser. 1961 M $\_____- $0 e23s| tail oe ea 
DE snroccsenste. Be SEER EEETIE. Blececes 104.6 104.14) 12//103.22 104.26 5s Ist series ¢ son * va > i es ° - 
wane gang | MB od 12 1047)M 8) 102-30,102.20 108.6 | 7 102.18 103.17 | _5348 2d series... ----.-.. ae G------|---- & |---| @ & 
oc wceseceecees 4 OUR Wiecocee| ee-ee > soell 
de serea A=» May {944-1052 orl sen-sssenen 100 | ellens s0s0020 Dresden (City) external 78...1945|M Nj______ 21 21 | 19 21% 
8 series B._Aug. 49|F A}101.24101.22 102.7 | 167/1101.19102.14 | *E! Salvad H 
2448 series G.-..----- 1942-1944/J 4J/101.26,101.26 102.4 | 205'101.6 102.8 | Estonia (Republic of) 76... 1967/3 a 387" ga” 100 | 1711 S65 100 
Finland (Republic) ext 68... - 945|M $| 104%| 104% 106% 55 1043 1089s 
Foreign Govt. & Municipals— French Republic 734s stamped_1941|3 D eerie a3 4s] 33 
eer 103% 108%| 27|, 102% 108% 
cultural Mige Bank (Colombia) 228 unstamped - - .-- ----1941].-..| 9914| 99% 101 | 7i| 9636 101 
*Gtd sink fund 66.......-.-- 4 ae 22% 23 s 16% 23 78 oe eae seer” 30624) 198 10796) 13!| 108 10836 
*Gtd sink fund 6s_..---_-- oH A ee 22% 22%| 61 17% 223 | German Govt eee ey a aR — a oe 
Akershus (Dept) Ext 5a_- 1963\M N| 100%| 99% 100%| 61/1] 99% 102 *5 Ks of 1930 seanped.ce.. 1965|5 
Antioquia (Dept) col! 7e A---1945|J 4}. ---- 64 7%! 91 6 7% jtea<_;........ a) | ee a34|| 24% 26% 
sPxternal 6 Te aries B..---1945|3 4) 635) 634 74] 22l] 8 FR | | oie stamp(canad’n Hoider) “06) Io ----- Fg ARBs Bu 
External of 7s series D.....1945|3 3\....--| 6% 4 “"T8 "4 73 “ Ba he 4 ped.1949/A ©} 3034] 30% 33%) 94) “30% 34% 
¢External sf 7s Ist series....1957/A O| 6 6 6%| 21/| 6 7 | German Prov & Pose etens eae | 2 aaa ” a _— = 
pone bee deg nf + fovea He dg : . : tr 10 5% 7K (Cons Agric Loan) 6 ¥s 1958|3 D 26 26 5 24% 29 
: 4%\ 39 ' 75_.1964|M Ni_____. = 3 
Antwerp (City) external 58....1958|J D______ 96% 9936, 48| 96% 1003 ee a ee eo Sepa age a8 (-227) 3838 g058 
Argentine (National Government)— | | esink pm = ured 68...... Sear zir----- = 7 | al ao oo 
8 f external 4%s__..--.-..--- 1971;:MN 91 90% 93 102 89% 96% #68 part oad Wrooses lag SEES a = 3i| 2636 20 
Bf ext conv loan 48 Feb---.1972 F Al 83%| 82% 83%| 54|| 80 88% 9 ib erhagempans an ——~ = | = a "2 
ext! conv loan pr..-.1972;|A O} 82%) 82% 83%! 53 0 
—_ LS ee 1955|J 3) 99 99 106% | is $9 106% Somers (ome Onn ---soeala ° aoe “19 36 "a i 4 
Bern aime @| fate) Sone Hab Ha] tue tase | sitios Geman a Oe Sas aa 88a add ae 
J 440 of 1928... - ‘ 96% 102. | Helsingfors (City) ext 6%s....1960|A O| 104 | 104 5 | 42) ‘ 5 
Austrian (Govt's) sf 78... --- 1957|J 3| 31%| 28 3644| 79 ~ ig 135% | Hungarian Cons Muntetpal Loan. he egg ertlion | 3 
Bavaria (Free State) 64s.--.1945/F Al 19% 19% 19% 1 | $7)4s secured 8 f g..---~--- a o---- “a {hed eee Pr 
7 ¢ 19% 2: > 
Belgium 25-yr extl a bani 1949 M $ 102% 100 106% | 116 100°" 108 osname Lead’ Mi inet 734011961100 N pape “13 is zz +H i 
S Faia tiet ocaeniae 1% 10 106 | 105!) 101 “19611M Ni_..... ‘ a a 
‘Ertemn SdSear arc 18]3 0] 00 eae 1h) "08 tac HEM | mateneimmatt HBO No] 8B ae ne 
extl 8 --1960|M $!______ 101 1015 ‘ + 
sBerlin Gorman) #0300" I9g0)a: 010202 JO1he 10134) 15 100 10244 | 74s extended at 414s to....1979|F Al_....- Teak 49% .-.-|| 5156 59% 
xternal sinking fund 68...1958)J 1P)_____- | 19% 24 | 7] Ink : F 3 | 
ag (U 8 of) external 88._..1941|) D| 15% 15% 18%] 20 15s 33 Tialy (hinedom of) enti fe acon loots Ol 7452 an 78 | 96] sant ee 
: xternal s 1 6%s of 1926._.1957|A O| 14% 14% 16%) 74 14% 19% | Italian Cred Consortium 7s ser | B’47|M 68 a Sa 75 io cc. oe 
External » f 048 of 1927---1057/A ©} 1435) 1455 1634) 40 ere aN | Tete Soemc Danie eum nessa H68"| te 6034, 191 56” apse 
Da dieadas ‘ 16 | 15 16 | 1711 1 ae 74%| 7 16i4| 891 3 on 
Brisbane (City)  f 68-------- 1957|M S|_____. 99% 102 | 25 90% 102" seme ainking sont bie 1985108 Sonl sai aan| zl tee os 
Staking fund gold §s....... 1958|F Al 98 | 98  100%| 77|| 98 101% | *Jugoslavia (State Mtge Bk) 781957|A O| 39 39° 44K 1 <* Se 
 {.) aan 950/3 Di_...-- 101 102% 8|| 101 102% | *Leipzig (Germany) s f 7s__--- 1947|F A ee tas Betton + — 20% 23" 
sBudapest ‘tev of Os......-- 962|9 Di... 15 16 sll 4s es Lower Austria (Province) 7}48-1950|J D)----.-- 1. osaie 196 0-06 conte eset 
iasnen Bisse (PP0v) ext! 6s... 1961 m 8|------ 975 g8_|.---|| 81 85 | ¢Medellin (Colombia) 6%48.-..1954)J BD) 7%) (7 ~ | 48} 6 83 
6 4s stamped... ..........1961|F Al...... + 71%|----|| 72% 78% | *Mexican Irrig assenting 4 %4s.1943|M N/---- “1% 0 4 ta os 
External s f 44%-4%s_-.----1977M S| 58 __ 38 “6014| 42 ig TOs oes Cees come Seat teen 6. SS gk ede Gee OE 
Refunding s f 48-4 4s___.- 1976|F Al 58 58 61 | 58i| 38 rose chased Ge acen RE tg wee Ae hee | u'-.1 a 40 
External re-ad) 4%e-45%s_..1976/A O_.__- on SL. a eh aaane ay lee 7 oR ae 
oe af 4%s4%s__._.. 1975|M N| 60 | 60 65 511 60 72% #48 of 1908 Teen es tenes re | = = 
pacexternal 4% bonds -2--1984)3 3).0._. a7 47 | 12) $7 53% | SAsseutng 48 of 19040--2=-c198a|a BL ig] 34g BN) al) ET 
a seerls 3] a1%, 31% 8156] 60 *Assenting 4s of 1910 large. .--- - ----| 24] 24 2%) 6) 2% 3% 
¢Stabtlization loar 74s... 1968|M N| 32%| 322 23 Ol] 3196 3436 *Assenting 4s of 1910 small... . - - ~---} 1%} 1% 2 | 30]] 1% 2% 
fs %| 32% 32%| 14] 32% 35% “Tress 6s of 13 assent(large) °33|3 J) ------ 72% «65M... 2% on 
nada (Dom of) 30-yr 4s... .1960}A ©} 10534] 105% 10954} 67|| 105% 110 | Milan (City Teaty) ext 634022210831 aa | a aa SSN: ; 
oo.-----. Diikinddtbnoninddijes 2|M N/| 109%] 109% 1115! 64!| 109% 113% | Minas Geraes (State)— = 7 = 
spear 30 fotbynoe Aug 15 1945|F Al 98 | 98 101%| 84/| oR 101% @Sec ext! ef 64s 1ossia 8 al a ; 
cae 2h. aoe e ee eeeneeee a. : oor one + ha 86)| 0834 102% | | eSec ext! 8 f6.348 —--------- 1959/M $| 8%| 8% 934 "2 | ae i 
Rice dueeoeadeine 97 % 4 97% 101 . a je 1 5 | 
eCarisbad (Cley) of Ba.z22222 a aren ee te etc | Suen ee ne socal M DI hte a8 40%4| “| wa oe 
ouoreeiotaee a] te ae ' Y FOP CERES: ain 50 |----|| 57% 57 
*Cent Agric Bank (Ger) 78....1950|M $|..77~. 35 ss rete -* = gg Fee par F (State) ext’ 5s..1957|F A| 97%| 97% 102 %4| 35|| 97% 14a 
*Farm Loan s t 6e..July 15 1960\J |. ———-- . wel ao: oS l wie Dr 1958|A O} 9835] 9814 103%] 76)| 9814 10356 
: ons Laaweten-Oue06 108014 @1 38 4 | a ae ee year ext] 68.._...- 1943/F A} 103%4| 10334 106%) 115|) 10334 107 
ecgearm Loan 03 ser A awe 18. 19881A Ol... | a 20-year externas Ge aes 1944/F A) 104° | 104 10634} 92)| 104 107% 
“hile D)—Extl 8 f 78..... 1942/M NI isis| 153% 1754 7 ise 18% Seieaedta ‘und 44s..... 1956|M 8S 99% 9934 105%) 157 | 99% 106% 
sExternal sinking fund 68_-“1960/A ©] 15%] 15' 17%] 3]] 15a 18% oat th np penetra ee at serel Gone toes| ooo ozs ee 
Ext! stnking fund 66.-.Feb 1961/F A). ——_-- ioe 17°] ipl fase tekl | Beaeenens ma concsasetieeels Ol ioaie| 10ai¢ 102361 3i| 10808 10836 
Ry ref ext “ry denna Fon ipeals a1 iGiz| 1esd irc] Sell 1O%2 BN | .gelmaictoal Beak eatic 6_--1970|3 Dj 102%4| 102% 10214) 3}, 10244 10244 
*Extl sinking eid as, bree tasuioe al. Bie 1736) S01) 18k. Bete | charembuns ¢ ty) extl 68...-1952|/F Al--...-)*----- 21% -...|} 20 21% 
sExt al sinking fund 66...1962|M S\____.. 16% «17% sil 16% 18% Esti deb + sad henediies 1953|M 8} 59%) 59 62 | 83]| 61 62% 
eChte ban = ing fund 68...1963|M N| 15%| 15% 17 14|} 15% 18% | Oslo (City) af Sines soneeooe - 2 9 P+ in 2 | + 
pA ank 64s.......1957/3 D| 13%] 13% 15%] 13 13% 16 Panaine (hes) ia scintneptuiecee oc 96 4 964% 103 46|| 16% 103% 
Sink fund 6%s of 1926--22-1961]4, D] 1335| 133 15s 8] 1344 16 Seaton ee te ee. aa 
Guar stok fund 6s. .-.-2 ZZ1961]@ O| 1345] 1333 15%] 2i| 13% 16 fie Sorento ae wie as ul aa 2 
oa Giuar sink fund 68-—----- 71962\M N} 13%] 13% 15%] 5il 13% 16% ped... -----0------ en an es a OS 
es eae es ek 1 | Seernnmnbane Citete of to....s0erme 7) eo Til sa ante 
eCologne (City) Germany 8348-1960) S|------|*22--> 23. |-77"]|"“id54 “BA” | “"SNat'Lommextie 00 Iatser=-1060|3 |B) 9 3) toxl sal “3 th 
lombin (Re hepabiie af. oNat Loan extl s ¢ 60 1st ser. 196014 pi 9 9 10%} 84} 9 11% 
seecetgaa----S5 ieee S| 1S | ib ish) Sel a ine | remeergene ine 8 gl Se | Bl ay Bs 
*Colombia Mize Bank 6343. 1947/8 Ol... on te Pa 186 <Stabitiantion loan s f 78....1947/A 0} 60%; 60% 73 17|| 6044 82% 
Guaking fund To uf 1940.7. 194aiM W222 a utc an ae xternal sink fund g 88....1950/3 J| 47 | 42 50 56|| 42 62 
Sinking fund 7s of 1927_...1947|F A\_.____ 225% 22%] il] 17 22% 




















































































































For footnotes see page 1845 
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Friday Week's 
Last Range or 
Sale Friday's 

Bid & Ask 














BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Mar. 18 


Foreign Govt. & Munic. (Concl.) 
*Porto Alegre (City of) 88 1 
*Ext! loan 7 Ks 
Prague (Greater City) 7 Xs - - y 
¢*Prussia (Free State) extl 6 s-_ os 
*External s f 6s 1952 
Queensland (State) extl s f 7s._1941 
25-year external! 6s 1947 
*Rhine-Main-Danube 7s A_.._1950 
*Rio de Janeiro (City of) 88....1946 
*Ext!l sec 6% 1953 
Rio Grande do Sul (State of)— 
*8s ext! loan of 1921 
*6s extistg 
*7s extl loan of 1926 
*7s municipal loan 
Rome (City) exti 6s 
*Roumanta (Kingdom rm 7s_..1959 
*Saarbruecken (City) 68 1953 
Sao Paulo (City of, Brazil)— 
*8s extl secured sf 
*6 4s extl secured sf 
San Paulo (State of)— 
§*8s ext! loan of 1921 
*8s external 


Range | BONDS 
N. Y STOCK EXCHANGE 
Week Ended Mar. 18 


Interest 
Pertod 
Bonds 
Sold 
Interest 
Pertod 











2 
° 


Belvidere Delaware cons 3 }4s..1943 

*Berlin City Elec Co deb 6 4s_.1951 
*Deb sinking fund 6 ¥s 
*Debenture 6s 195 

Berlin Elec E] & Undergr 6 ¥s 1956 

Beth Steel cons M 4s ser D._.1960 
Cons mtge 3%s series E 
334s 8 f conv debs 


Big Sandy Ist 4s. _.....-....1944 
Boston & Maine Ist 5s A C....1967 
lst M 5s series II 19 
Ist g 4%s series JJ 1961 
t*Boston & N Y Air Line Ist 4s vr 

Brooklyn City RR Ist 5s 1941 
Bklyn Edison cons mtge 3s._1966 
Bklyn Manhat Transit 4 }4s_ .. 1966 
Bklyn Qu Co & Sub con gtd 5s8..1941 
Ist 58 stamped ___.--......1941 
Bklyn Union El Ist g 5s. ..-..1950 
Bklyn Un Gas Ist cons g 58. ...1945 
Ist lien & ref 6s series A....1947 
Debenture gold 5s 1950 
let lien & ref 5s eerles B....1957 
Brown Shoe s f deb 3%s 1950 
Buffalo Gen Elec 4 4s ser B_...1981 
Buff Niag Elec 3s series C._1967 
Buff Roch & Pitts consol 4 4s. .1957 
$§*Burl C R & Nor Ist & coll 5s 1934 


os 
Serer ae 





25%'----. 
102%4| 127 
95%| 77 
884, 199 


Nou 


o 
= or 


n 
Sgeaceeeescssgoese >>G> apace 





ZZ urOUZ0O >-On>roouZ.D 
uo 





*Saxop State Mtge Inst 7s 
*Sinking fund g 6 %s 
Serbs Croats & Slovenes (Kingdom) 
*8s secured extl 196. 
7s series 3 sec extl 
Silesia (Prov of) extl 7s “ 
*Silesian Landowners Assn at 
Sydney (City) sf 5s 1955 


OZOUrePZOAZAZrPuZZZuvoZwnd 00.007 Gu 


Oud 


Bush Term Bldgs 5s gu 
Calif-Oregon Power 4s 
Cal Pack conv deb 5s 
Canada Sou cons gu 5s A.....1962 


Canadian Nat gold 44s- - - ...1957 
Guaranteed gold 5s....July 1969 
Guaranteed gold 5s 
Guaranteed gold 5s 
Guar gold 4%s June 15 1955 


ouod 


Taiwan Elec Pow sf 5s 1971 
Tokyo City 5s loan of 1912._..1952 
External s f 54s guar 196 
q{ Trondhjeim (City) Ist 5¥4s_. 
Uruguay (Republic) extl 8s. ..1946 
*External s f 6s 1960 
External s f 6s 964 Guaranteed gold 4s 
3%44%% extl readj ! 63 Guaranteed gold 4 4s-_.Sept 1951 
444%-4%% extl readj Ly f 50 Canadian Northern deb 6 4s- ._1946 
3 4s ext! readjustment 1984) 5 : gee 40 Canadian Pac Ry 4% deb stk perpet 
Venetian Prov Mtge Bank 7s8._1952;|A O > ee 7 ‘* Coll trust 4s 194 
Vienna (City of) 6s 952MNI : : ‘ 5s equip trust ctfs 1944 
Warsaw (City) external 78....1958 F A 34 y Coll trust gold 5s....Dec 1 1954 
Yokohama (City) extl 6s 1961|\J D 5§ Collateral trust 44s 
t*Car Cent Ist guar 4s 
Caro Clinch & Ohio Ist 5s 
RAILROAD AND INDUSTRIAL lst & cons g 6s ser A. Dec 15 1952 


COMPANIES 
Carriers & Gen Corp deb 5s w w 1950 
t#*Abitibi Pow & Paper lst 58.1953 40% ! 4 Cart & Adir 1st gu gold 4s....1981 
Adams Express coll tr g 4s 1 *92 a ¢ Celotex Corp deb 4s w w....1947 
Coll trust 4s of 1907 92 ¢ 94% | *Cent Branch U P Ist g 48. ...1948 
10-year deb 4148 etamaped...1946 100 t*Central of Ga Ist g 5s-.-Nov 1945 
Adriatic Elec Co ext! 7s 1952 _| *70 a. Consol gold 5s 
*100 - Ref & gen 5 s series B 
96 98 % ¢ Z Ref & gen 5s series C 
35% 35% 54 *Chatt Div pur money g 48..1951 
*30 3s vas ¢ *Mac & Nor Div Ist g 5s. ...1946 
*64% : *Mid Ga & At Div pur m 58.1947 
61 57 B *Mobile Div ist g 5s 94 
53% OSS ; : Central Foundry ~ 68 
Laos -y/ts Gen mortgage 5s 
28% : f Cent Hud G & E Ist & ref 3s 1965 
ot i ‘2 Cent Il! Elec & Gas Ist 58 
r 104 5} Cent Illinois Light 3 ¥s 
85 f é t*Cent New Eng Ist gu 48 
84% : 87 Central of N J gen g 5s 
104 5% 95]! y Genera! 4s 
Central N Y Power 3%s 
80 


49% } Cent Pacific 1st ref gu gold 4s. .1949 
96 96 ! 99 Through Short L Ist gu 48...1954 
101 Y ¢ Guaranteed g 5s 1960 
88% ¢ ¢ §*Cent RR & Bkg of Ga coll 5s 1937 
5s extended to May 1 1942 *624% 
113% 3%) Of Central Steel at phy : 116% 116% 
101% 4% Certain-teed Prod 54s A 9 57 59% 45 
101% Champion Pap & Fibre deb ees * *50|M & 101%} 101% 102 25 
104 Ches & Ohio Ist con g 58 939 104% 104% 9 
94 94} General gold 4s 9 1174} 28 
104% é 5 y Ref & imp mtge 3 4s ser D..1996 95%! 50 
Ref & impt M 3s ser E- ---1996 94% 8 
27 % y Craig Valley 1st 58 May 1940 108 [onus 
32 36 Potts Creek Branch Ist 48. ..1946 ' 
99% Of ¢ R&A Div Ist con g 48 198 
90 ¢ ¢ 2d consol gold 4s 
90% ‘¢ ‘ Warm Spring V Ist g 5s 


102 ¢ Chic & Alton RR ref g 3s 
*87%4 a Chic Bur! & Q—IIl Div 3 4s-.--1949 
89 ¢ 2 ¢ Illinots Division 48 1949 
98% 98% 3 “ 
98 f lst & ref 4 4s series B 
1“ 7%] _- 00 Ist & ref 5s series A 
10034] 100% t§*Chicago & East II] Ist 68_.-1934 
102%} 102 y t*C & E Ill Ry (new Co) gen 58.1951 
: ind : ead Certificates of deposit 
106 105% f y Chicago & Erie 1st gold 5s 
co ssuTeeen f. Bit 7 t¢Chicago Great West Ist 48_.-1959 
a <a 97 t¢Chic Ind & Louisv ref 68 - -- 1947 
-1* fi Pee Refunding g 5s series B....1947 
5 72% 94 Refunding 4s series C 1947 
S ee 36 é 1st & gen 5s series A. -----1966 
PU Lses REE Zen 88 1st & gen 6s series B..May 1966 
66 : Chic Ind & Sou 50-yr 4s 1956 
23 : Chic L 8 & East lst 44s 
21 4 
53% 54% 5 ; Chic Milwaukee & St Paul— 
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lst cons 4s series B 
Albany Perfor Wrap Pap 6s8...1948 
6s with warr assented 194 
Alb & Susq Ist guar 3 ¥s 
Alleghany Corp coll trust 58. ..1944 
Coll & conv 5s 194 

*Coll & conv 5s 


Allegh & West Ist gu 4s 
Allegb Val gen guar g 4s 
Allied Stores Corp deb 4 }4s_...1950 
4 \%s debentures 1951 
Allis-Chalmers Mfg conv 4s8-...1952 


Alpine-Montan Stee! 7s 
Am & Foreign Pow deb 5s 
American Ice s f deb 5s 
Amer I G Chem conv 5 \s 
Am Internat Corp conv 5 4s-...1949 
Amer Telep & Teleg— 
20-year sinking fund O00. 
34s debentures 
38 debentures 
Am Type Founders conv deb_1950 
Amer Wat Wks & Elec 6s ser A_1975 
Anaconda Cop Mins f deb 4}4s 1950 
*Angio-Chilean Nitrate— 
8 f income deb 
tAnn Arbor Ist g 4s 
Ark & Mem Bridge & Term 5s. 1964 
Armour & Co (Del) 4s series B.1955 
Ist M sf 4a ser C (Del) 
Atchison Top & Santa Fe— 
General 4s 
Adjustment gold 48 
Stamped 4g .............1996 
Conv gold 4s of 1909 


Conv gold 4s of 1910 

Conv deb 4 \s 

Rocky Mtn Div Ist 4s 

Trans-Con Short L Ist 48....1958 

Cal-Ariz Ist & ref 4s A.___1962 
Atl Knox & Nor Ist g 5s 946 
Atl & Charl A L Ist 4%s A._..1944 

Ist 30-year 5s series B 1944 
At} Coast Line Ist cons 4s July rr: 


107% 
96 


1084 sou 
37% 2 
28%! 13 
20%; 2 
105%| 92 


80%! 60)! 
98% ___-]! 























TD ty Oe be te DBO Z 


” 
*107% 


17 
96% 

100 
97% 
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PERS 


L& N coll gold 4s 
Ati & Dan Ist g 4s 

Second mortgage 4s 
Ati Gulf & W I SS coll tr 5s....1959 
t*Auburn Auto conv deb 4%8_1939 
Austin & N W Ist gug 5s 94 


Baldwin Loco Works 5s stmpd_1940 
Balt & Ohio Ist g 4s 
Refund & gen 5s series A__._1995 

lst gold 5s Jul 
Ref & gen 6s series C 1995 
PLE&4 W Va Sys ref 48._..1941 
Southwest Div lst 3 4s-5s_..1950 
Tol & Cin Div Ist ref 46 A...1959 
D 2000 


. 
o) 


Gen 4s series A May 1 1989 
Gen g 3 4a series B.. May 1 1989 
Gen 4s series C_..May 1 1989 
Gen 4s series E...May 1 1989 
Gen 4%s series F_..May 1 1989 
t*Chic Milw = P & Pac } 4 et 
*Conv adj 58 1 2000 
t¢Chic & No West gep g 3340. 1987 
General 4s 1987 
¢Stpd 4s non-p Fed Inc tax 1987 
Gen 4%s stpd Fed inc tax-- 1987 
Gen 5s stpd Fed inc tax_..-1987 
ped 1987 


te tte ZAG Due Onunwgo0vgez 














1 ts: 11246 *ist ref g 5s May 1 3037 

07 

100 106 ¢ist & ref 4%s stpd.May 1 2037 
100 =—108 lst & ref 4s ser C_May 1 2037 
48 48 *Conv 4%s series A 1949 


caccgeppeepeee eres 
ZYUCUASZASZZOPuwnue 


4s stamped 
Battle Creek & Stur Ist gu 3s. _1989 
Beech Creek ext Ist g 3 Ks 
Bell Telep of Pa 5e series B..._1948 
lst & ref 56 series C.........1960 








99% 100 
117 119% 
126% 128 


os go 
Pe Peace Sng r->->s repre Sacra arses 


Ou Guunnr mun 2000024 


















































For footnotes see page 1845. 
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Benes %_ | Friday! Week's os | 

ee ee = =| Last Range or 2 R 

N. Y. STOCK EXCHANGE | =| Sale | Friday's ES|| ‘Since 

tt Week Ended March 18 [SS] Price |Bid & Ask Pi Jan. 1 
Bennett Bros. & Johnson , | 
$°Den & RG West gen 5s-Aug 1955/F Al 5% e ‘5M “ac “| we yy - 
Assented (subj to plap)-----|---- ! 5 ) ; € 
, *Ref & impt 5s ser Bb. Apr 1978|A Oo £* . . 7 | ai Ri. 
RAILROAD BONDS t*Des M & Ft Dodge 4s ctis_ 1935|3 J 31 31 3) 17 3 3% 
3¢ Des Plains Val lst gu 448- ~_1947 Ms *10 ' 80 : 42 42 
Detroit Edison Co 444s ser D--1961|F A 113% 113%| 2/| 11234 118 
Gen & ref 5s ser E__---- _-1952|A O 108%] 108 ty 108 : || 107 % 
New York, N.Y. Chi Ill Gen & ret M 43 ser F_...---1965]A ©] 109%| 10934 110%| 36]| % iio 
re} . : icago, ° Gen & ref mtge 3 4s ser € 1966|M Ss) rt. ac rity 25 1094 110% 
ne Wall Street Private Wire 135 So. La Salle St. Detroit & Mac Ist lien g _ “199: slg DI 106%) 106 -07%| 22|| 104% 107% 
Digby 4-5200 Connections Randolph 7711 @Second gold hg 1, 1 g 48 eee a 30 “ss 37 37 
N. Y. 1-761 + Bell System Teletype +> Cgo. 543 Detroit Yerm & Tunnel 4%8- “1961/4 N — 105 ; an 33 
Dow Chemical deb 3s---- 1951 J D 103} 103 16 2|| i 4 
— Sou Shore & Ati g 5s_.1937|3 Ji 20 20 ‘ 21 % 6 | 20 , 23 
————— | Friday — : Juquesne Light lst M 3s--- ee J} 107%| 107% 108% 38)) 106 108% 
, BONDS ==] Last | Range or Z | R East Ry Minn Nor Div Ist 4s--1 ( 7 7 
N. Y. STOCK EXCHANGE =¢] Sale Friday's =z psa East TVa roy he = ws - ar A N| re 4 107% 10|| 106% 108 
Week Ended March 18 Z| Price |Bid & Asked) =F i 3 Ed El Ll #klyn Ist cons 4s----1 1939] J J A 70 20% 
whe ———— — a ants. ian ipieeiteiea Pats! - = —__—___—— Ed EI ili (N XY) ist cons g 5 1995\J #13 wore rh iste 
Ta | " as? = s z . 
tseChicago Rallways Ist 56 stpd | Lou High| No.\\ Lou High ~ omy Amy _ aod =p 4s... “1952) a) 100 100 101% - 97% 101% 
Feb 1 1938 25% part paid. FA 7 7 2 Dawe : abt ~~} 108 107% 108 0}| 107% 109% 
eC in? hs om i ...isemd J ies] 14% 168 sail i450 tose ie vase at Ges 6160 ow A..-2ae © | 10344 10334] 2|| 102% 1033 
*Certificates of deposit ‘ean "Ie ~. ; 4} y ii hadi epaanbdatend: 1 af 89 %|----|| ---e- ----- 
§* Refunding gold 4s- - -1934|A O 6Y 65 rM "55 wi: 18% Ene py nap ee 3148 ser B_-. xt 0 A Orne.| --- ---|----|| enwnn wnnne 
*Certificates of deposit- --- 6 6 7 | 25 6 45, Series C 343_-. i wale “Tpao[ ; pean 1O8 18) ---- 7] sense eevee 
ar ee Sree * --1952)M $ 7 7% 7 7 19°” t*Erie KR lst cops g 4s prior-- 1996/3 J) 39 or 3 oll “29°” “701 
a oe ree ates of de ane -i960lM N 6 5% 7%| 32 54 8% * ist consol gen iien g 48----- 1996/3 J} 193 19% = wy. 38 ‘° \% 70% 
28 " 96 s ‘ ‘ 26 *( onv in if yA | IA 2 72 . | : 

mit et aae aes. ee ai B “A - at 5% Cm Ss — meenaneenene : 15%) 15% 18 19 15% 61 
Gold 3% June 15 1951|3 D . 86 "ll 86 65 iin mene, saa : 16 18 4)| 16 36% 
Memphis Div Ist g 4s...---1951|J D ae 64 78% Ret & impt 58 of 1927_---- i 87 a *13 xO 21% 21% 

Chic T H & So’eastern Ist 58..1960|J_ O 54% «544 a|| 53% 8M Ref & impt 58 of 1930...-- aes AC 12%] 12% 13%] 201]) 12% 43 
me GE Bei cneceseues Dec 1 1960 M 8 43 43 45 % 8 43 po *Erie & Jersey 1st -_. 1955 5 r} ty 12% 14 34 12% 42% 

Chic: « 4% *Genessee Hiver Ist at 63. - 1957 . 3 2% 2% 58 ‘ 52% 105 
uicago Union Station— §°N Y & Erie RR ext Ist 4s_ erp : Pees 54% 54 85 
Guaranteed 48....-.------- 1944/A © aa a oe colt LL wt almmalbmnliced me N 96 96 i} 95 101% 
lst mtge Os omptes 10. .<ceces 1963\J J 107% 107% 108 be 23 seen 107 6 ; “ sinih ihaicine eines 1935|M S ad 98 |----]] ----- 

5 a 2% arie: *y ry 72 ea a, eee Ss: ee a 
Sicamiiicemesd. E.----- oat 4 Z 104441 10414 106%] 491] 10436 10934 Ernesto Ee 1954/F Al 59 50 60 all so 61% 
, BULCOG..cccccceee t p\ 1 95 ‘ ‘airbank > > 5 pe - ‘ = be 7 

Chic & West Indiana con 48..-1952|J_ J} 36 — 4 “ = 1 be =~ 105% | |. Se ticen at om. az t 58 oo 5D} 1004} 100 100%} 24 98% 102% 

Pe ares om 44s series D..-.1962)|M S| gz} 83 84 4 3] 80 92% ‘ie Fae woh Fe oe 58 ey: = - *934% 94% 92 97 
ide Ce-ded 56......-..<-- 1943/A O] go | 5 : per ae Shand a er ei weres = *93% 95 92% 92 

+¢Choc Okla & Gulf cons 5s..-1952|M N sad ” 60% “4 +1 68% ~ a = stents: bye = S| 93%) 93% 93% 4 92 9734 

Cincinnati Gas & Elec 348- -- -1966 F Al i094 | 104 104%] 21 as 14% 30-year deb 6s pee Sites oy MS!) 97%] 97% 98%) 10]) 97 100 

t Ist mtge 3 DO. ssbdbtdoenees 1967|3 D *107% 108 17 > tga 104% Fiat deb sf 7s « Spades: 1946 s = *80 90 80 85 
Cin Leb & Nor Ist con gu 48---1942/M NI) 192 | 102 102 5I| 102 + t®Fla Cent & Penin 68_..-.-- 194 J 3} 94%! 94% 94%) | 94% 95% 
yy be hep) tp C.-T Se 108% 108%} 4i| 107% lo | 2#Florida ast Coast Ist 435321959 3 Dl" 2s 1; 40 40 

: L » guar 34s series D-- N : : ++ *ls wy Agta a eet o \-7 57 57 58 
inet hee... A .. 6 hd en Teo | OS, 6S RM 41) 4% 7% 

eve C te i Le A ae Sea, Liman i... 6 hl 4% ) 5# 44% 6% 
page in Chic & St L gen 48-- i 3D] 69%] 69% 70%] 14 69% 90% 3§¢vroof of claim filed by ow ne. iM N ‘ ¢ 

peg tek Pa _rree as x > ee 92% 92% (Amended) Ist cons 2-4s 1982) i ™ 9% 2% 2% 
98 series iL. --- 7 Re =a mos ee Oe oe eee ee 

Cairo Div Ist gold 48. . ----- me ab eal oa” tank ee aS by owner) M N *15%, 2% 2 

Cin Wabash & M Diy Ist 48199115 5] fa one 8 80898 | dort at UD O Ist pet iily-5 ae Need xy 4 

Dy Bo geben oo SEE Bs. “547 -gqjq | Urramericanind Dev 20-yr 734s 1942|3_ J I"i03% 105 | || 108°? 105 

oy W.Va Div Ist g 48 ~ ll lligso|s J a yi cpa slag enanacemin Tait +434 45 |----|| 42 49% 

Jeve-Cliffs Lron 1st mtge 4%48-1950)M N F O5 all jaaas ina”. | Galv , st 548 : | 

Cleve Elec illum Ist M 3%8---1965]J 3} j11 tt +1 12 ten 106 lag By Roce: Soy | A- ai-- 95 95%| 14/| 60 97 

Cleve & Pgn gen gu 44s ser B-1942)A o ? OPE BEE | on Amer Investors rt Ayer D *118% ... c= semen whee 
Series B 348 guar..--.---- 1942/4 O - nso--|----]] eoeee concn Gen Cable iat beh... --1952/F A/ 101 | 101 102, | 241) 10046 10296 
eeioe * 4398 guar_---- PC te: Von RR Sa ieee *Gen Elec (Germany) 7s Jan 15 1945 ; ; es ~ 9544) 27 90 99% 

rile 2 watT tomas euenm bueee + = rs f. ¢ * - 
ete D 4574 ee -en------ aaa - rr pies 106% 106% 108 sSinking fund deb 6 4s----- 1940|J D 41 a 2 4084 > 

=P gge ot aaa apes . *102 : 106% 108 20-year s f deb 6s_-.--.---- 1948|M N| _ 2 ‘ . 
Gen 4s series A..-.------ 1977|F A ‘ role pi-z~2--| 4oo 39 1!) 39 45 
Gen & ref mtge 4s series B.1981 J J _— eirigtrAbresite “"— aaa aa ee vine 0 sie al 103 aoe 103 4} 38|| 10244 103% 

Cleve Short Line Ist gu 4148-~-1961 A Ol * 100 id” 104% Gen Pub Serv ded 514s... if oa F A) 102%} 102% 103%] 33}) 101% 103% 

Cleve Union ‘Verm gu 548----1972/A O} 32 | 82 8454) 26|| 82 104% Gen Steel Cast 54 5 with war. 1949 ; 3 : 98%) -- 954 97% 
pe 8 6 re series 3 guar....---1973}A O| 71%| 71% 77 5 ie 71% 10294 t*Ga & Ala ty tot enone he Chee 1 pr : : 44% an 47%| 63]| 44% 57% 

sts 44s series C.....---- 1977\|A O 71. 71 pa on} t$Ga Cz , a yr “ bays 8 25 . 20% 21 

Coal River Ky Ist gu 48-—-----1945| 4D]. leg 74 | 20] 7 9296 Secon Hope Steet & Ir sec 78.1943) O - Fae 
°5s batting Fi ope A } © ee 7 2|| 100" 101% nee (8 F) conv deb 63.--1945 JD) ss | 88 90 29 aa 98 

_ . Paw ewe ewe ewe R 6 § » 41 ne , a 
Colo & South 44s series A__--1980/M N “| 34 36 | 20 34 4745 Goodyeat Tire & Rub 1st 50271987 mM wm] 02%] 91% = 9294 25|| 91 99% 

o ‘ < : @.. 190 ] i, 5 « 

Columbia G & E deb 5 alee N Gotham Silk Hosiery deb sew w 40M S| -* "| 76 1045s} 109)| 10334 105% 
De aG & iE deb 5s. --May 195Z|IM N| 93%] 93% 95% 70 88% 99 Gouv & Oswegatchie 1st 58 194215 1 4 76 76 2 76 80 
sei 58------- Apr 15 1952)/A O} _ 94% 94% 3l| 90 on Grand R & I — a Any igen 1941 r ' *85 96% es” 

PR nay a any of 15 cone 4 2 90%] 90 91%| 74|| 85% 96% Grays Point Term Ist gu 58.--1947|J D| —s sans TE 

: $ ? -<- #105 : . > " - 4 ene] ----- -----]---“Zhl eecee oo- 

Columbus & Tol Ist ext 4s_...1955|F Al” __ 108 ite . pry 112% ——— ~~ fy Vegan) 70... 36S* 4 a 76 76 a7 3 65 77 

sree ty Ree oly Ag yaad = MN\ 107 | 107. 108 | 37 106” 108 nthe na eS apa 1950/5 J' 70%) 70% 71% 39) 65 71% 
ommercial Credit deb 3448---1951]|A © 97%] 97% y i 

: 7 ¢ 971 gR¥ 57 R Great Northern 4} g ‘ . g < < 

odie ,teventures, ------ 5,7. 104314 By 101 | 100% 101 36) 111 95% O85 OT eheral Sige series Bes’ --1953|3 3) ‘4 | "9834 ‘s7ac| 107|| "or toa 

Commonwealth Edison C = 10334} 103% 104%| 18]| 102 104% Geanal ry apn be i eokkdh 1973|3 J] t+ 914) 90 "90% 
Ist mtge g 5s series A___---- 19531 3] =| aa2x% 11205%| 11]] 112 118 Sot sean 1976)5 J} ._----| 80% 814] 18] 80% 0% 
Ist mtge 5s series B__---.-- 1954|3 D] {12% 112% 112%] 7/| 112 H3°* = General mtge 4s seri -~<----1977/5 J} 7034] 785 81%] 471) 7896 80% 
lst mtge g 44s series C__--- 1956)A O lll’ 111% i|] 110% 112 Gen mtge z. . none aati 946 J 5} 87%] 87 94%| 502]| 87 103% 
Ist mtce g 434s series D----- 1957|J. S|} 111% 14t | ell 11056 1113 Soe mae - os Eves 1946)J 3} 85 84% 87%| 145]] 84% 95 
ss eee Y.------ 19811M S| i07%4| 107% 108%| 82|| 105% 108% *Green Bay peeeeet...-.-iae | ee ee 

_ist mige 3%8 series H------ 1965]A O| “| 106% 107%] 15|| 104 1074 Debentures ctf: B ees et —— . a + 

Conn & Passum Riv Ist 48..-.1943)A Of _____|* . aa 100% 101 Greenbrier Ry PF ¥ datas AA eb 69 9 9 3 8% 10 

Conn Ry & L Ist & ref 4348----1951|3 J] >"> "| #10834" =. ““Il 10784 107% | Gulf Mob & AY Sea pee oS eh 10635 ...--]----ff sscee ascee 

Cc ee ae 4 248-.-.----- 1951/3 J} 107% 107%|  1|| 107% 107% Ist mtge 5s ue o wate a : S +4 75 81-81 

oun Hiv Pow of 8X0 A....-. 1961/F Al-~---"| 10634 1068] _3|| 105 106% Gulf & 5 I Ist ref & ter 5s Feb 714% 71%; 2/1 71% 82 

Consol Edison (NY) deb 3148-1946] O| i044 lott: lost| 33\| 10836 108 np tetaenteetinl Feb 1963/5 J - . ---|| 90% 91 

o $e debentures ----.--.--- 1956/A O} 101%| 101 % 102%| 47|| 101 i Leo tf Gulf States Steel s f 414 “sate oat je os Met 85 91% 92 

Consol Gas (N Y) deb 444s_---1951|3 D| 105%] 10554 106. 2211 105% 108 Gulf States Util 4: le 14 © 85 85 I 83 88 

Consolidated Hydro-Elec Works . . . near doth —- O---< : . 2 103 103%} 16]| 100% 103% 

; pper Wuertemberg 7s...1956|J J * ‘ H sk cig hg lalla ‘ 1034 103% 2}} 102 103 

Consol Oil conv deb 3 ¥48- -  -- - 1951/3 D] “99 | 99 B i293 4s) e038 tay ater Ist 45_---- 1952|J J *1085% _ 108 10836 

t eee Ry non-conv deb 4s_.1954|J_ J} __| #12 15 15 17% Hocking Val io = NRRE | 3 J a26 a26 Pee ess a 
$Debenture 4s......------- 1955/3 J]. “11% 1s%lo{] 18 16% | Hoe (R) ral as cones 4)60..-02S) S------| 166 te Sate ee 
Pe eons oe Mae aseo=Se8& 1955)A O}______| *12 i OF t§* Housatonic Ry a 5s_ mr oe PRET 4 ss 2|) 54 60 
: ears 195619 Jl... | «11% 90 |... poe eee ; ed MN - -- - é 37 5|| 37 38% 

¢Consolidation Coal sf 58__--- 1960/3 3] 4534 ae 4 se is i 15% ed gund 534s A-1940/|M N| 99%| 99% 100%] 25]| 9936 101% 

Consumers Power 338-May 1 19651 NI.--_--| 10734 108 ot St. Se. | siuleen Oo Ges tn66 to. A...1962\9 D] 1936] 17% 20%| 119]] 13 30% 
re ae : “eiecamemed 1 re: 4 io4%| 10422 104%] 12|| 102% 104% | Hudson & Mauhat fut be ser A 1967 FA “46 o- ait: 68 a 

wane nee n----- a ‘ 2 1 a, 7 “ a Te cag 5 o > 46 

_ ist mtge SED dpcoccncesss 1966|M N rong + ‘3 ioe % pe wg tH seers *Adjustment income 5s_Feb 1957|A O| 17%] 17% 19%) 95 17% 33% 

Coens Corp 1st 68... ----- 1946/5 D)______| 102% 102% 9|| 102 105% | Llinois Bell Telep 3% B ; 

ort reat oy “7 aS 1943/3 D| 85 os all 84% 91 fitinets Central rv s ser B_.1970}A 0} 108 | 108 108%] 26)) 106% 109 

Speen ses Gee S168... -.--<- 951/F Al ~~~] aor3y soe | 25\| 99% 02% | Ist gold 334 6 guid <0... F------°5 Sk oe” ae 

pero e een ee et.---++ Soar a ----- *105%4 106 105% 106% | Extended ist gold 3343... i98ifa Ol-72222) Pp so BK 

: ’ e aper 6s..--1951|3 J}______] 104% xl 6 Soh ances |. fet mld Seeteting  ._ + (eka Peat ~----|----]] ----- ----- 
Cuba Nor Ry Ist 54s-------- 1942/3 D| 34 34 ¥ 36 ‘ 12 > ns * t pk ame yremegM aint 1952 A o met "46 \ 40% “all "40% 64 

ral trust gold 4s_---- ; 4 40% 54 
Cuba RR Ist 5s g------------19527 3} 42 | 40 44%] 91] 40436 Purchased tines Sie. 222.- ae ee, ON Od eee 
nD __.jJ D ; ~------ = tg 0) ae Fre cee 
ieee ccoaied toto HB] | igh 21 91 kB | Retindng arene ctngal at] ated Ul] gee Sb 

; ‘ow st & ref 3448 1960|A O y ; ae OE OR ake ge mp , | linia ne 4p 7 47 48% 2}| 45% 55 
Taal & Semdeen tat & vet 46... 1943|M N =" 1e7 6 107% x 103% 107% $0-your 438. ----.. AUS 1 1966 F Al 29%] 29 3434] 149]| 2a Sass 
De Fows & Ligh Ist 4348....1971 1 J J} 108%] 108% 108%] 1 108% 1084 Litchfield Dive ist oni 307771951 als 5 f os” by 3 4}) 793% 79% 
{So} < aaa J Zeek . " ‘. > D« eccece cocsce 

int mortaage 4398......--.- 1960/2 J}....--| 10334 10344] 3|] 108 103% Loulsy Div & Term g 3348.-1953]5 |---..-|¢----- 6874) - 72° 72 

Den Gas & El Ist & ret sf 5s_--1951/M N|__ ee ee oO Oe oe st oe senery Gi.-----[°----~ 90 f-+--ff ansas Saeee 
Stamped as to Penna tax....1951/M N| 108 pil ope fi\ tBete este Gans v & Term g 3s_-.1951|J J * -- T4AK)----]] cocce cones 

$$¢Den & RG Ist consg 4s----1936|3 J} 11%] 11% 12 | 48i] 11M 15 Gectagtesd ta oon ecw nna see 1951/5 J} -- *_.... 7334) ----]| eenee ----- 
§*Consol gold 4%4s__.___--- 1936/3 Ji 11 11 113 4 v Ist g 3¥4s---1951)/3 J} ------ oL. sum O6 dad ancae dake 

A . 11 16 Western Lines Ist g 48-_-.---- ol a ae a 79% -- 73 75 





















































_For footnotes see page 1845 
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Volume 146 New York Bond Record—Continued—Pag : 
oium > ‘rida Week's i] ? 
| Friday; Week's | BONDS cs ‘last. yn he y 
ee weed : aa *% || Range > ene en : Stl Sale Friday's | 
|=] Last | Range o is. ee : . STOCK EXCHANGE =| a ‘ey 235 Jan. 1 
Sok EXOHANGE | $= Sale | mea ah a's =3// et “> Week Ended March 18 SS} Price [Bid & Asked) &% cet 
i. ¥. STOC JN CHANGE jig~- ; - Asked) & || le coos i 
7 Week Ended March 18 ie ed rice |ptd .— mame caetaacnecsiaines Low High Vo.|| Low High 
Lou wes Wate Te yah +: fy cena ; ea “3l| “8577 “9077 
in 1] ’ nils South Lines) 4s-_-- <|------ ves pet i| 7 
Ili Cent and Chic St L a N Onin JD} 32%! 32% 37 130/| 32} 4846 aeeae es Gerwe , oa ad oes 1959/M N|7739 ‘ 70 70 1) ait: 

eaten... aa oo al ter” sersd| fall teens Seen | Hiden Oe OW iekdic tla Ol a eee | a 

ist & ref 4 jeb 414s -_.---1940/A O 107%} 107 10734) 14)| Marion Steam ney hg Tg! Q 3} 86K] 86% 86% 1 84 97 
idl Eihenes be Went tab oxi 002.1940 A O}___ "ls 100 |----||/ ----- - 90°" | Market St Ry 7s ser A___ April it N] 98%] 98% 100 9|/ 9634 100 
——y ial Ay g 4s 1950/5 J poses “4 13% 1334 | Need Corp lst 6s with wa aT -- es mM S| 10884] 108 108%} 24 | 101 103 

Ill & Iowa Ist g 48_----- Or , ‘ 3 / aE 58 S 8% ‘ : “@ ' ‘ 
feind & Louisville 1st gu ds Bisse 2? | 88 i gest too”? Metrop Wat Sew & D 5343..-J19001a R| 10 | 1oL, 102s) 9] 101 103% 
Ind Union Ry 314s series B.-1986 Al i05%\| 105% 106 17 3% 106 §¢Met West Side El (Chic) 48-1938}F A]______ +++: | Pee ee 
Inland Stee! 3%s series D--- oo 4 r 10 ; A 53 4 56% 282) 47% 56% 3 ramay: Beste Ist 4s asstd.._.1977|M S|______ “1! s 5% |----| 5 ee ee 
tinterboro Rap Tran Ist 5s---196 sa%| 591 53 6|| 48 53 $45 1914 coupon) - ---- 1977|M $j_____- SoH ~=-==|--- 3|| 24°" “34 

aaa ee ee 17% 18%/ 33l! 16 23 *Miag Mill Mach Late f 73._.2199018, D|777777 24 «(34 3|| 24° “2 

Seen eee tennant ee, & ee eS Rl an ae ae | Mae te tees Bay J . 99%4|----|| 100 101 

"tien ieee --| 55@ 55%] 3}/ 49 City Air Line 4s__-.__-..- +431 aE pete aes 89° | pt Se ae 

*Certificates of deposit ----- i et 5 o “hers ie eee OF ‘ 103 

me os 1 Jack Lans & Sag 3% ) > 9F 96 109 96 
I conv deb 4s----1947/A O| 76 76 te, 100 100% Ist gold 3 >4s_---_- eer i 5 se ds ome 84% ----|| 87% 89% 
eee ee ee mped ..--1942/M N]__ oe ee ee 19% | Ref & impt 414s series C__-- 940/A O|______ 1634 1634] 1)| 15% 19% 
Int Agric Corp Set Ge ser A----1952/3 3} 15 15 17 10 3% 5% | ¢®Mid of N J Ist ext 5s____-_- coat J Di 99%| 9914 100%] 37/| 991% 102 
+ Sadnanens Oo or A.-July 1952;A Oj} ______ 3% . f 14% 19 Milw El Ry & Lt Ist 5s B__--- t+ es . 9914 100 29 99 101% 

AC - : oe --1956 J} «143 143 ° : ; Ist mtge 5s__ -~------------191 : = 77 1 77 77 

*Ist 56 series B _---.------ “i986l3 3} 14%] 14% 15% 6]| 14% Ne gene & No ist ext 4348(1880) 1934]D Z sh eamiatl al? 4% Pt, Dae we 

* Ist g 5s —_— deb 6s-.---1944/a O] 5834] 57%, 6714| 78 said ir” | tet oxe 4 YGB.- 22-2 --------- rg J O)------ "O° gg wkes 60 60 
Int Mere Marine 8 f 68----1941/a ©] 435¢| 4934 $3c| 21] 84 94% | Con ext ‘© NW ist gu de---1947|M Sl “1634| "163 Ital “ial] By $8 
Internat Paper 6a ser A & o--19pslee ot o'8] 84% 76%| 19|| 70 See | eae ee ee 4s--1941]3 J|____-- 18% 50 |.--. "552 "8g 

Ret s f 6s series A - - - ---- “1972 MNI| 79 79 79 ] 79 s3 i*Minn & St Louis 5s ctfs_.--- 1934/M WN... ... oi 2% ag | 2% 3 
Int Rys Cent Amer Soa 5s ex 947 aN 89 4] 89% 89%| 3 87% Hy + *let & ret LO We ea ila 1949|M - oaiewttns ’ 2% 3is|_--- 3 3% 

ist lien & ref 6 ae wi ‘sgieee J sl 49 49 56% 77 49 rt *Ref & ext 50-yr 5s ser A----1962}Q F/______|*____- 
int Telep & Teteg deb ---193913 J] 78 | 78 85%) 208 53 63 4 38/5 5} 934) 9% 11%) 24) Bq 14 

Conv deb  aapepeeeoson pas 1955|F A 53%] 53 595% OK 3 t*M St P& SS M cong 4s int a 5 3 sil 6 6 1 5% 8% 
genome unis Ry lst & ref 48-1951|\m s|_” 24 2% oan anes I. - to int_.--- 1938\5 3] i0%| 10 11%} 7 94 "34 

8) ‘ J _e_= 4 / y Riz ‘ 

‘lear Ist 48---1959/5 D} 60 | 60 60 |  3|| 60 Hs, ‘Manet pe A pongent.:: om Hs ie : 5% 
pron peeled Pay ta MS} 92%] 92 93%4| 28 e236 90 25-year 5¥48_——- thie wonnte reir eR, 67% 68 17|/| 60% 69 
Jones oh oad S--1990/|A Oj] ____- “i i, MP OPE at tist Chin tenia ae ee wee-l] cocce ecccs 
ek chee forte scioana of -—-1 "8" ay |iall dig au | Siete attra ACHR So] ag acl a aa 

ec : “"5| 22%) 22% 25 $*Mo-Ill RR Ist 5s series A----1959|3 J|_----— 6 14|| 53 

*Certificates of de posit === aS Ras: 6714 67% 6|| 65% ai Mo Kan & Tex let gold 4s_.-.- 1990] 5 . ar rr ¥s. $5, 46|| 3514 48% 
= - re a _ cen. ADE 1930/3 J 55 55 60% oa 164 108% | M-K-T RR pr lien 5s ser A..--te 31 34 | 34 36%| 6!| 31 424 

tef & impt 5s---.----- \“ 34% 107 é “4 Bpeegees. 97 2 5 
? “ter Teem ist 46... 1960/3 J) 10644) 106% ‘ 40-year 4s series | 37 37 2}; 3 
Kaneas Gas & Electric 4348..-1980|3. Bb} 126%] 106% M4736|----|] 40 41 |  Prioriien 435s eer A... Jan 19e7]a Ol is] is is | aal| 3 23% 

ansas Gas 7} 4 « *37 “ce ; just 5s ser A__--J2 

68---1943|M Ni___ 37 20% *Cum adjust 5s s 
*Karstadt (Rudolph) Ist 94: *17% 22 |---.|| 14% %! 18|| 19 25% 

i ; ar $645)--1943)_.__) Lie, aa 4 965|F Al 19 19 20% 

suis sump ac 3025)-—seaahitw- <<<") "aad Baul "all aNd 20 * scacerca ot oat) | ite isis] Tall drs 

o Po Reps ‘ 25) --1943] ....}______ 25 +senetens ‘ertificate: pa? - ‘i 5 ‘% 

_*Ctfs with eo 121946 i ... 85 85 1083 1083 *General 48........-...--- sk. mM 8 13% 18% 20%] 92]| 1834 25% 
at ate tg J ee gold 4s...-- 2 ean poe eon-|---= -| @lst & ref 5s series F fewousee poe Hien 19 19 8}/ 18 35M 
pow ad rym Term 4%s8---1961/5 J|______ = arse os Me eee By 7 ae is _.1978]M N 19 19 20%) 19 La 33 

entuc = oe 94 AB) m= =|) wwwne wnnne ° f 5s series G....-.-- ore Hing Elen es 

Serer shewceecnsoueooe Sie r ; miserme T° 9976 |----|| aenne ----- "* Certificates of nee MNI 4 | 4 4%/°°71 4 6% 

Teicmectensineseonecees De ce ee . 2 mR *Conv gold 54s-...------- 1980/A O|_. ---| 19% 20 39}; 19 254 

nae Commer EI'L & Pts....19071a Ol 2777 " wh no: let & ret ¢ Sa series H-_....1980}4 0}... +16 «18 |_._-1] 23 33 
Kings County Ei 4s..-1949|F Al_-____ 75 75. 1) 7 *Certificates of deposit... --- F Al 18%] 18% 20%] 36]] 18% 25% 
Kings County Elev Ist ¢ 4: J * 9576|----|] 96276 100%) t & ref 5s series I____---- 1981) F ~ 19 15]| 18 23 
Kings Co Lighting Ist egtatet r | pene “eee ae 103 °Certificates of deposit------- TST peed +45 OB’ fos.08 ics eae 

ist & ref 6 48------------- 1941 . | eee 99}4|----|]} ----- 10317 | Mo Pac 3d 7s ext at4%-..-July 1938]M N/....-- 

Kinney (G R) 5}40 ext to.---- 1951|M NI 103 | 102% 103% 44 eds, ot ee * 72%|-..- He aM 
Koppers Co 4s ser A - - -- ----- 45 yy 994 987 le & Ohio gen go oa Nh DO) ------ |" ----- i 1 
Kresge Secees oe SS --e, * te” Ps 864 9274 “Tia Div ist g bo..1t, & “idl tox uxt a 38 1434 

348 collateral trus 5s ES. *Ref & impt 4}4s---------- - ’ % 10%) 9] 10% 
ese ce at asaut...--ieselee © 29 | 28% 30%] 107/| 28 +4) esecured 5% notes.._._-.-- 199i s{-27222|- der gp Sh 57H 58 
; orn ly 7nd ~ 9s ext 58-1939/A O]____ ae cha za 4 61% | Mohawk & Malone in 08 SS po ee il} 102°” 107% 
zaciede G A : _ 571 5 097 oe ahela Ry Ist } § “e ‘ > 

Coll & ret 548 series C ----- we 4 ry rs, 57% 5834) 13 55 60 ents er West Penn Pub Serv ‘ 102% 104 28|| 101% 104 

Coll & ref 5348 series D----- poe a. tig. *48 50 ---- 48 53% | an mtge 44s wee ween ncccoces 1960 A : ns 93 93% 2 89% 94% 

Coll tr ~ — eet i are *47 5414) ----|) -nane onnnn 6s debentures. __----.------ ee x 41 88% 92% 

Coll tr 6s series B_---- on J 1 91 91% 

rie & Western RR i 85 |____l] 89 > ref 33%48.1966/J D} 9 95% 101 

ase 1987 extended at 3% sete ; j Tipe * pa 91% --- 95% 954 7 tee Tram 1st & ret 5.---1041 A Fs Peds d "4 "4 , 73 4 
”. .. yh Sm @ 3%43----1997|3 D|_____- 96% 9975) 16]) 93 102 Gen & vets : 58 — 2. -<tae A O|___._.| *72 79 |----|| ----- ----- 
e i D . af s 58 8e@ ret epee: ie Sn tll eosel] cocece ecoece 
Lautaro Nitrate Co Ltd— 1975 -_| 29 29 29%) 29 2834 32% . pe ; f 4% series C--1955)A O}--.-.- *72.. +» 80 wodll sughe sbeus 

Mow ty nepal, Farge + ee 56%) 56% 58%) Ti} 55% 4 Gen & ret s f 5s series D...-1955)A O}----.- 61 62%| 38|| 56% 71% 
na a bey Aig a eet 56%4| 56% 56%) 1/| 55% $6 | Morris & Eases lst eu 3368 o- Sees tll 56 |---|] 5446 62 

oe ag oh ley: Ae tet A 92 93%! 12/1) 91% Constr M 5s series A_-..---- ety ghee 45% 47%] 24/| 45% 55% 
Lehigh & New Eng RR 4s A-- 1945IM §& Pee ee 44%|----]] -..-- -..-- Constr M 4 4s series B.-_--.-- 1955)M N}-...-- *112% 114%]__--]] 113 113% 
Lehigh & N Y Ist gu g 48. ---- - 944/F Al 94 94 94%) 7] 66 99% Mutual Fuel Gas Ist gu g 58---1947)M N]------ 306 ‘b...coll cones Sabet 
Lehigh Val Coal Ist & ref s f 58-1 4IF A 26% 30 2 2634 45 Mu Un Tel gtd 6s ext at 5% --1941/M N]----.-|*_..-- J 

ny ty yy Patent HE si nas =e. 19781" A -| "6396 6634)....] 61 68 

is wtatetis.........---19me Al 361 38 Se ‘|| 40 62. | Nash Chatt & St L 4s ser wae J 3] 23 | 23 24% sail ore 

st & re ee 2 oe iS AIF Aj_..... 36 aa Nassau Elec gu g 48 stpd_----- . -| *97% --- ( 

n Val Harbor? erm gu 58----1954 Pes " ry 4 So eded is. ..1008 J D----. 993 100% 194 OB 101 
ihe “a 37 4344) 23/1 37 50% | Nat — Pena deb 3% w w.-1951/M N] 9934 130% 105%| sail 103° 106 
Leh Val N ¥ Ist gu g 4}48----1940/3 3 “17%! 17. -20%| 129] 17 30% | Nat Distillers Prod deb 4348...1945(M N| 10444 4 
Lehigh Val (Pa) cons g 48----- Pe MN 18 y 17% 21%| 38 17% 32 -+op here Rys of Mexico- ~~ J 7156 «65S hucul) scans sobs 

General cons alte MN; 22 21 ae 7} 21 40 |? 414s Jap 1914 coup on----- Pred y renee, ee ed | eee - 

ais si. as a *35} SO}6)----]] cavse keene y 1914 coup on----1957/J  J}------ * retts corn|| cocce cosce 
Leh Val Term Ry et net ed Sel > id 113% 118 °434s July 1914 coup Nodon ey. f is] 196 73 viall “75g “738g 

& East Ist 50-yr 5s gu---1965 “129%| 129%, 130 20|| 129% 131 2 & rcts No 4 on ’57]__-_- 4 es re 2% 2% 
List tt & Myers Tobacco 78---1944/A : = 122% 12254] 1 122% 126 s cae eee upon on 1977}A O}------ ise ee 

Zge : : «ol SGi At... ces 22% 2 4s April If co _ 400718 Ol... “i. Tee cecel] cccce cocce 

ceaermes Ree ap eT JD) 105%! 105 = 105%4| 69] 104% 106% 4s Apr! 1914 coupon ppt s o- ict @.- WAeeae ae 1% 2% 
Liquid Carbonic 7 2. ee eee esiL tees cscs s yarr & rcts } 2am ey 
Little Miaim! gen 4s series Anon 1986 FA 97 97 = - 984) 51)| 96% 99% Nat RR of Mex prior lien 44s— 2%] 2% 2%] Sil 1% 3% 
pees tee 28 tee Sieh <°-- =~ 1952/3 D|_____- 61 62%4| 18 4 +t ” @Assent warr & rets No 4 on. 089 : Z *1% 2%)_--- 1% 1% 
Lombard Elec 7s ser in. ae re ee ope 73 ---- : 1914 coupon on..--1951;A O/_.---- i abt: oovhll sede eeann 
Long Dock Co BUuid 48-2. 1938|8, DI 100% 100% 100% 3 100% 109% | sas April 1914 FM 1 aed Sha *1% ~ 234|-222]| “1K “8K 
Long Island gen gold 4s - - - - - ¢ ' Pee tee 7 |---- ¢Assent warr & rcts No ebcee 4 

nampa) pu Py oem + a 82%4| 82% 85 4 8234 ae 19653 D| 106 | 106 107 | 32|| 104% 107% 

"lan... 1949|M S| 84 | 84 84 | 17/1 g4 jeNaugatuck RR ist @ 43.....1054|M4 N|_.----l¢.---- °° [czc|| 115g 11835 

4s stamped - - --~------- ; atuck RR Ist g 48_---- Di *119%  .... --- 

1944/A OQ} 126%4| 126% 128%] 28]| 126% 129% Sn te Gas cons 58.-.1948/J Dj-..-.- verre 2b a eee «a5 
Lorillard (P) Co deb 7s------- 1951|F Al_-----|*116%4 120  |_-_.|| 115% 122% {New England RR guar 58...1945|S J "24% 244% 24351 -2|| “2414 29% 

58--.-------------- or A. .1969 5 Ji 68 68 71%! 37 604 79% | 3 @Consol guar 4s__..-...---- rte r -| 124% 125 13}| 1224 125 
Louisiana & eS ~_-1966|M $| 103%| 103% +++ . — iors New England Tel & Tel 5s ‘4. m NI i2i%} 121 121%} 12|| 120% 122% 
Louisville Gas ag i gle 1945|M SI} 106 106 & ‘Tat g 4s series B_.-.--.---- > y heciy “el 95 |----|| --2-0 n-ne 

eff Bdge Co gu 48----1945 uar Ist 4s-.1986)F A/-.---. % 107 12|| 106% 108 
Loulevilie & Nashville RR— 9405 4] 100%| 101% 101%| 1181] 101% 105 | N J Pow & Light ist 4348.-...1960|A | 107 “40. '62%|..--|| 58 64% 

Unified gold 48- ----------- 2003\|A O}_____- 95 95%4| 14)) 95 102 New Ori Great Nor 58 A_----- 1983 J : + eee #32 424|_.-- 50 

coop ho peer an Z003}4 O} 85 | 85 86%) 17 $1 OO | NOGNE lat ret & ep one teenie GL Aid 01 88 aay Sone 4 

Ist & ref . oer woosee= 2003\|A O| 81 81 > - 9 New Or! Pub Serv Ist 5s ser A-- 955|3 D] 91%] 90% 92 

ist & ref 4s series D_------- 2003/A CO] 80 | 80 81 25)| 75, 8 Ist & ref 5s series B__..---- 1955 50 «=650%| 7i| 50 76 

> Do ecces ‘ 5 J Jj------ ‘ 8 31 

Ist & ref 3348 series E 946\F Al_..__- ae 1054) ----|| 105% 107% Term Ist gu 4s-_.-1953 28 28%) 4/| 2 

‘ y 4s_..-1946)/F Al- 78 80 New Orleans 1935|A O| 28% 4 0 36 

Paducah & Mem Div 1980|M S|__----| *81 91 |---- t§*N O Tex & Mex n-c inc 5s-- 31 31 10|| 3 

: 2d gold 3s_.--. _ A O}------ . r 31 32 

St Louis Div 2d gold 3s 945|M $]_----- *111% onccel<oon 111% 112 + Cine 66:00 B... ni connec seae 1954 a "ee 55 a 

Bae & Dente 858 © 700---- ee ae 77 (7 2) 74% 118% °Certificates of a en WGeds 374 |---|] 34% 33% 

South Ry joint vonyt ----1955|M N| 107 | 107 107 4|| 106% 98% | Ist 5s series C_...-.------ 1956|A F| 28%] 28% 28% = = s 

~~ yr? Hydro El6 4s-.1944|/F Aj------ *29 eh en S... *lst 44s — 4 oe. aoe 1954/0 A| 29 30% 50% "4 30% 35% 
Lower Aus " (OE SIE OE Rnsanesonsteyee ee Ve , 

\ 4|| 993% 101% ; iscivwan -0-- 
; ; 951M N] 101 | 101 101%] 1 Certificates of depos 
+ 9 Se robbie deb 5348-1950 MN] 99%] 99% 100%] 51 or "an SPT a apr "110% -----|.--- 11036 111% 

“ - 4 y : n r Y 
Maine Central RR de.set A---19431) DJ-.----| 55° 5h | 2 BEE | NYCcicinn tasers Ao toate Al “Bais ‘38% “G8h| “7 tos 81 

‘Manat! Sugar Ist sf 7348..1942/a O] 35° | 35° 35 Me PLP A os . fea Ar222013/A O| 46%] 46% 523% iwil an a 
oT aes af Geped....... ef ean sit Me 25 28%] 3511 25 29% Oe oe ang. ak oe Ss alta.” & 

e ---1957|/F A}------ - 32% Ref & impt 5s series C.--.-- 52|M N|------ 
6 f_.....-.---- 2%} 22% 27%) 47|| 22% . noe 195 
sohanhat Ry (N Y) ae Seve me te 3 “) 21 25%| 37|| 21 31% Conv secured 3% 
emt eee | le) eee 9 
Second 48....-------- 
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For footnotes see page 1845. 
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1844 New York Bond Record—Continued—Page 5 March 19, 1938 
1.2 ~ 1 Fridayl W eek’ s | 3 iFriday W eek’s rr 
BONDS *SE) Last | Range or < | Range BONDS ~ =| Last Range or 2. Range 
} N. Y. STOCK EXCHANGE =) Sale Friday's | £3]| Since } N. Y. STOCK EXCHANGE St] Sale Friday's Sed || Since 
Week Ended March 18 sled | Price |Rid & Asked| &F | Jan. 1 Week Ended March 18 ss] Price |Btd & Asked| &Z|} Jan. 1 
Lou High\ No || com High Low High| No |\Lou High 
N Y Cent & Hud River 70 -- J 45} 84%] 845% 87% 37|| ga% 94% Penn-Dixie Cement Ist 6s A---19411M $/ g9 82 83 12{) 77 84 

Debenture 4s. .-.---.------- 2153 J) 84%) 84 85 7|| 84 98% Penn Glass Sand lst M 4 48--1960)J ° 103 103 103 2|| 102% 104% 

Ket & impt 44s ser A------ 2015 AQ) 47%| 47 5214| 146) 47 65% Pa Obio & Det Ist & ret 448 A-1977|A O} 99 99 5|| 97% 104% 

Lake Shore coil gold 34s---1995/F A| 60 | 60 60 15|| 60 82% EE IES ne 1981/3 J aemaet>: SLcane cmiabeaill aaud aaa 

Mich Cent coll gold 34s----1998)F A/______ eS 73%4|----|| 73% 84 Pennsylvania P & L 1st 4348---1981/A O| 9454] 9454 96% | 289|}| 92% 101 
N Y < hic & St Louis— a | | Pennsylvania RR cons g 48----1943)M N/___ 7 *109 i! i aes | 108% 109% 

Ref 54s series A---.-.----- 1974/A O} 39 39 444%4| 72|| 39 8 | Caomectid old @........---- 1945)M N} 110 110 Hox 50|| 109 114 

Ref 4 4s series C.------ -1975)M $| 33 33 39%) 142)) 33 62 4s ster! stpd dollar May 1 1948iIM Nj__ | 110% 110% 1} 108% 111% 

ey “Gees Oct 1 1938/A 0; 44 44 55 13|} 44 77 Gen mtge 3%s series C_---- 1970/A O| 82 82 8645 40|| 82 95% 

4s collateral trust..-------- 1946 : | SASS 71 71 1) 71 90 Consol sinking fund 4 }4s-.--1960/F A] 115%] 115% 11 9|| 115% 120% 

lst mtge 34s extended to.--1947/A O] ie - 82%/--- | K2 95% General 4 4s series A-.----- 1965)3 D| 94% 94% 98%) 188 04% 106 
N Y Connect Ist gu 448 A--- “1963 A! 102%| 102% 105 | 83|| 192% 108 | General 5s series B.-------- 1968/J DB) 101%| 101% 105 | 110/| 101% 111% 

1st guar 5s series B---------1953/F Aj___ "| 106 106%; 4/| 105% 109% Debenture g 448---------- 1970/A O| 77%| 77% 83%| 134)| 77% 91 
N Y Dock Ist gold 48.-------- 1951 F A} 52 49 52 29]| 46% +455 | General 448 series D_.-----1981/A O| g6%!] 86 93% | 65|; 86 101% 

Serial 5% notes...--------- 1935|)A O| 48 48 50 24|) 44 60% Gen mtge 4s series E- -1984/5 J) 8634; 864% 925] 50|| 56% 101% 

Certificates of deposit.--.---- a ne 484% 48% 3}| 43% 58%! Conv deb3s-_--------- --1952);A O| 7 74 78%) 109 74 89 
N Y Edison 348 ser D..-.---- if rhe A 0|"103%4| 103% 104%4| 46| 102% 104% | ' 

Ist lien & ref 348 ser E-----1966/A O} 103%! 103% 10444; 14)} 103 104% Peop Gas L & C Ist cons 6s-_--- 1943/A O} 115%! 115% 116 | 16] 115% 117 
N Y & Erie—See Erie RR | Refunding gold 5s_....----- 1947|M $/ 110 110 110%; 16)| 109% 112% 
N Y Gas E! Lt H & Pow g 58--1945)J DD] 123% 124 5|| 122 124% = - Peoria & Eastern Ist cons 48---1940;A ©] 50 50 50 Li} 60 

Purchase money gold 48----1949/F A] | 114% 114% 6|| 113836 114% | Income 4s___...----April 1990] Apr 5% 5% 7 23)| 54 BM 

Peoria & Pekin Un Ist 54s---1974|F Al_____. 106 107 | 7)! 105 107 
@N Y & Greenwood Lake 5s.-..1946i1m N Fin 2 i 22 22 5} | 22 22 Pere Marquette Ist ser A 5s--- 1956 sg § 67 66 67 | 21 65 80% 
N Y & Harlem gold 348------2000|/M N|-- *100 101 |----|] 101 103 56 BOOED Bic ncacuieneen 1956/3 J}_____. _ ee 63 75% 
N Y Lack & West 4s ser A----1973|M N| 65 65 65 3\| 64 80 Ist g 448 series C_--- -1950/|M S| 55%! 55 5 4 5 76 

43s series B.....--------- 1973|M Nj_____ je Sk bscocth. Oe 93 Phelps Dodge conv 334s deb---1952|5 D 104%| 104% 7 | 465i] 102 107% 
NY LE& W Coal & RR 548-1942|m N| 7” ae FR | Renee | I] 

*N YLE& W Dock & Impt 58 1943/5 yg) "7" aan 79%|----|| _-___ --""* | Phila Balt & Wash Ist g 4s..--1943)M Ni______ 109% 110 8|| 107. 110 
N Y & Long ranch gen 4g...-1941]/M $/ *95 96 wae 95 96% General 5s series b...-.-.---- 1974 F A! 112% 112% 112%] 5|| 112% 115 
t°N Y & N E (ost Term) 48--1939/A O} - 7” * ~ Wilewes oo | General g 44s series C.-.--- cl’ a ee 107 107% 5|| 107. 110% 
t°N Y NH & H nc deb 48----1947|M Ss)" 777” *12% 24 |----|] “16% “19% General 4 4s series D------- id i, OR | Nee 106%|----|| 107 109% 

*Non-cony debenture 348--1947|M 5)” *144% 16%|---- 15% 17% | Phila Co sec 5s series A_------ 1967|\J Di 82%! 82 87 31'| g2 95% 
« *Non-copy debenture 348--1954) A Oj) 77” *144% 20 |----|] 16% 19 Phila Electric 1st & ref 3)48_--1967/|M 8S} 106%%| 106% 107%] 40|| 105 107% 
« *Non-copv debenture 48----1955)5 jg) 7 7” 15% 153 811 15% 21 t*Phila & Reading C & I ref 58-1973)3 J) 14%) 14% 5 18]; 14% 20 
. *Non-conyv debenture 48---- 1956 | ae 16 16 7 16 20% °Conyv deb G4.....-.---ccsce- 1949 MS 4 5% 47 | 4 6% 
_ Conv debenture 348------ Poe ai 15% 15% 1 15% 18% | t§*Philippive Ry Ist s f 4s ---1937 J Ji 138% 13% 14%! 112)|} 1) 31 
« *Conv debenture 68-------- 1945/5 J} 1614! 16 4% 20%] 30 16% 23% | Pillsbury Flour Mills 20-yr 6s--1943}A O/______ 108% 108%} 11|| 108 109 
» *Collateral trust 6s-------- 1940/A O} 29 29%| 14 29 35 Pirelli Co (Italy) conv 78_-----1952|M N/______/#_____ Ne RT pete F 

*Debenture 48__----------- 1957|M N 8% 8% 8%| 12) 8% 12 Pitts Coke & Iron conv 44s A-1952|M S| 87144] 87% 87% 2|| 80 87% 
. *ist & ret 4% ser of 1927---1967|3 D| 18 18 20%| 21/| 18 23 | 

*Harlem RK & Pt Ches lst 48-1954|/M N| 79 70 70 li} 790 #879 Pitts C CC & St L44s A----- ISOLA. Ol_....< | 107% 107%} 10) 107% 108% 
; Series B 44s guar-----~---- 1942/A O}_____. cua 109 |----|| 108% 110% 
t®N Y Ont & West ret g 48----1992)M s/ 7 7 8%| 45 7 10% Series C 44s guar-.-------1942|M N/_____- be. oe wees 1} 109 109 

General 4g. ..-.-..--------- 1955|§ D 6 5% 6 4 5% 8 Gerkes IAG BURT. ccc ccece 1945)M N}_____- 2... es eee Dh, eee aad 
t*N Y Providence & Boston 48-1942)q O/} *94%, ..... werd deans Ge. Series E 3%s guar gold-----1949/F Aj______ *1053g -----|----|| 105% 105% 
N Y & Putnam Ist cop gu 48--1993/4 OQ)" "77" "eet Ob \Acceelicess_ Series F 4s guar gold. --.---- _. eet Geet ates SER | Rear ite 
N ¥ Queens El Lt & Pow 3748-1965|M NI 10734! 10614 1074%4| _5!| 106°” 10836 Series G 4s guar-----------1957|M N/____. 2] 2222. Lee] lle ‘| 107 109 
tN Y Kys prior lien 6s stamp--1958)5 Jj” *92 98 |----|| 92% 99% Series H cons guar 48------- | SR PO RN Kaew 
N Y & Kichm Gas Ist 68 A----1951|M N|-- 77” *70 (l ——— 74% 94% Series I cons 44s.-.-.------- 1963iF Aj_____. *112 120 ee 117 117 
N Y Steam 6s series A-------- 1947/M N] oo 106 106%4| 7/| 104 106% Series J cons guar 444s----- 1964)/M N}_____- cS Re ee a ees 

lst mtge 56.....---------- 1951/M N|- | 10434 104%| 26]/ 104 106% Gen mtge 5s series A-------1970/3 D]| 103%] 103% 106 17]; 103% 112% 

Ist mtge 56-.------------- 1956)M N| 10414| 104 4% 104%) 52]/| 104 106 Gen mtge 5s series B---.---. 1975/A O} 101%] 10144 104%) 14]) 191Y4 112% 
$*§N Y Susq & West lst ref 58-1937/9 J) gy) gy 10%) 25 9% 16 Gen 4s series C_-..------ 197713 9i...... 97% 98 i7]) 973% 104% 

§*2d gold 44s_----------- 1937/F Aj *6 9%|---- 10 11% } Pitts Va & Char Ist 4s guar---1943)/M N/_____. i, a ee | 106 108 

General gold 5s. ---------- 1940/F A 7% 7 7%| 165 » 8% | Pitts & W Va Ist 44s ser A---1958/J D/__.___/*_.-.- > ae CE ees ae 

Terminal Ist gold 5s.-----1943|IM N| 44 44 44 1}} 40% 47% Ist mtge 44s series B- -1959/A Oj____.- _ 49% |...- 42 55% 
N ¥ Telep Ist & gen 8 14/48---1939/M N/ 106 | 106 106%] 53|| 105% 107 Ist mtge 44s series C_----- 1960/A 0} 38%] 38% 38%] 11] 38% 55% 

Ref mtge 3s ser B-------- 1967/5 J} 105%] 10554 106%] 30]| 104% 106% 
N Y Trap Rock Ist 6s-------- 1946/3 D)___ 7. *62 Oe: deeatl heeGoo ee Pitts Y & Ash Ist 4s ser A----1948]J D]_____- 2... eee ----|| 108 109% 

6s stamped. --.--.------- --1946) ____| 67 67 67 2!| 64 70 ist gen 5s series B.....--.-- 1962)F Aj... "SPT. steas ----|] 115% 115% 
t§*N Y Westch & Bost Ist 4748 1946)y 4 4% 4% 5%| 35 4% 6% lst gen 5s series C__.------- 5. a eee PPE. xsews eondgils see ema 
Niagara Falls Power 3}48----- 1966/M $/ 105%] 105% 106%| 26]! 104% 107 bet 4360 etties D. 22. cceee IBIS Di cdesal ences «tone bars a oar eee 
Niag Lock & O Pow 1st 58 A--1955)A O}_ 7” SIDES6: 2 ia ----|| 107% 108% | Port Gen Elec Ist 414s_------- 1960/M $| 4914] 49% 52 | 131 | 48% 55 
Niagara Share (Mo) deb 5)48-1950/M N| 92i4| g2i4 “94 3|| 91M 95% Ist 5s 1935 extended to 1950----_|J J]... "10074 10234|----|| 102% 104% 
Nord Ry ext sink fund 6 /48---1950/4 O} 861%) 8614 92%] 34|| 86% 99 Porto Rican Am Tob conv 6s--1942}§ J]______ *4614 48 neti 3 55 
$t® Norfolk South Ist & ref 58-1961/F A} 13 13 13% 18 10% 16% | t§*Postal Teleg & Cable coll5s_1953|)3 J} 10% 10% 12%| 100|} 10% 18 

*Certificates of deposit--------- me Te’ 13 14 2 9% 15% | Potomac Elec Pow Ist M 34s8-1966/J J3/_____- 105% 106 91 103% 106 

Pressed Steel Car deb 5s-_-.---- SELLS Feedoss *75 78 ccc! 78 82 
t$*Norfolk & South Ist g 5s---1941 oo 53 53 2 51 53 
Nort & W Ry Ist cons g 48----- 199 HO A} 115%] 115% 11654] 18]| 115% 119% | t®Providence Sec guar deb 4s..1957/M N}______ 7 7 7 5% 8 
North Amer Co deb 5s.------ 1961/F Al 102 101 10244; 60!) 100% 104 t*Providence Term Ist 4s_-.-- a es si comeiel ° \caduiataran: cabanas 
No Am Edison deb 5s ser A---1957/M 8S} 101 101 101%| 18/) 100% 104 Purity Bakeries s f deb 5s-_---- 1948/3 J) 8634) 86% 88 4)} 84 88 

Deb 5 4s series B-.--Aug 15 1963/F A] 103 | 103 103%} 24/| 101 105 t*Radio-Keith-Orph pt pd ctfs 

Deb 5s series C_..---Nov 151969|M N| 96%] 9614 981%] 67|| 9634 103% for deb 6s & com stk (65% pd)-.-|J Dj..--..] ---.. -...- whagl Kasbhnin deel 
North Cent gen & ref 5s_----- 1974|M Sj___ _ aS | at PP erage mead §*Debenture gold 6s_------ 1941/3 D| 62%] 62% 62% 3\| 64% 79% 

Gen & ref 4s series A----- 1974|M s/______ 115 115 5}] 115 116% | Reading Co Jersey Cent coll 4s-1951/A O| 655| 6534 65% 5i| 60% 75 
*t Northern Ohio Ry ist guar 5s— Gen & ref 44s series A-----1997/5 J} 74344] 7334 79%] 75| 73% 938% 

Apr 1 1935 & sub coupops-1945)__. |.) | ee ne a Gen & ref 4%s series B__--- ck a ee 71% 78 4 71% 93 

*Apr 1938 and sub coupons-.1945)____| aT __ 5. | SERED | Setar 

*Stpd as to sale of April 1 '33 to Remington Rand deb 43448 w W.1956/M S| 94144] 9434 95%] 43/] go 97 

Oct 1 1937 incl coupons.--1945)____| ees a Rensselaer & Saratoga 6s gu---1941/M Nj__-__- ore oe ee eae 
North Pacific prior lien 48-- --- 1997/Q 3} 83 82 8434] 167/| 79% 93% | Republic Steel Corp 414s ser A-1950|M $] 107 107 110 3/1 107. 118 

Gen lien ry & Id g 3s Jan----2047/Q F| 50%] 49% 54%] 103 49% 62% Gen mtge 4s series B----- 1961]F Al 79%] 79 81 541] 75 

Ref & impt 44s series A----2047/J J] 53 53 58 11|} 53 76 Purch money Ist M conv 54s ’54]M N]______ 104% 105% 5|| 104% 108% 

Ref & impt 6s series B_.--.-2047|J 3] 64 64 70%\ 164)| 64 88% Gen mtge 44s series C..---1956|M N| 80 80 83 88/| 78 88% 

Ret & impt 58 series C_..--- 2047/5 J) 57%] 57% 57% 2); 57% 79 Revere Cop & Br lst mtge44s8-1956/3 J/ 99 99 100 22) | 99 «6101 

Ref & impt 5s series D_----- 2047/5 3} 52 52 57% 3|} 52 80 *Rheinelbe Union s f 7s__----- CS a =e 3044 31%] 10/| 28% 35% 
WNor Ry of Calif guar g 5s----1938/A Of... | ----}| 101% 102 *Rhine-Rubr Water Service 68-1953)3 Jj....-- 21 21 1 | 20 24 
Northwestern Teleg 44s ext--1944/9 J/_.o. | SE | Se -- | *Rhine-Westphalia El Pr 7s-- -1950 === 29% 29% 4 | 27 30 

¢Direct mtge 6s----.------- 1952/|M N]/..---- 29% 32 9}| 27% 32 
Og & L Cham Ist gu g 48----1948/J J}. *9% 11 |..--!/ 10 13 *Cons mtge 6s of 1928___--- 1953|F A 274%| 27% 28 6|| 26 31% 

TN cs Se tiinoeeoniidaien J J 8 8 9 5 8 12 *Cons mtge 6s of 1930_----- 1955)A O| 27 27 27 10/} 26% 31% 
Ohio Connecting Ry Ist 48s-.--1943]M $j/___----} —o ---|| 108% 108% | Richfield Oil Corp— 

Ohio Edison Ist mtge 4s_----- 1965|M NI] 103 103 104%| 67 9084 104% 4s s f conv debentures------ 1952|M S| 90 90 9344] 27/| 90 96% 

ist mtge 48..........-...- 1967/M $/ 10114] 10134 102%] 34/| 99% 103 

Ist mtge 3%{s_.....-.------ 1972)5 J 9644 98%] 35]| 94% 9836 | Richm Term Ry Ist gen 5s__---1952|9 J/_____. 104 10414 5|| 104 104% 
VOhio Indiana & West 5s-Apr11938/Q J]_.....| _. 2. a Peers *Rima Steel Ist s f 7s.-._----- ee == | Oe We ccd 47 50 
Oklahoma Gas & Elec 3%48.---1966/J D/__.___ 101% 102 19/} 98% 102% | t*Rio Grande Junc Ist gu 5s_-1939|/J D|_-.__. *34 6814/___ ie 41 41 

4s debentures. .....-.--..-- 1946/3 D} 98 98 99 11/} 98 100% | *Rio Grande West Ist gold 4s_.1939|3 J3|__.__- 32 3544 7i| 32 44% 
Ontario Power N F Ist g 5s----1943/F Al______ 112% 113% 6} 111% 113% 1st con & coll trust 4s A__-.1949}A O}] 15%] 15 16 21 15 20% 
Ontario Transmission Ist 5s...1945/M N}______ *111% 114 |----|} 111% 113 Roch G & E 4 \s series D___-- 1977|M $j-....-. TEISIE nnsce ---|| 118% 119 
Oregon RR & Nav con g 4s_.--1946/5 D/#106% 106% 108%] 37|| 106% 110% Gen mtge 5s series E.------ 1962/M S/-----. 1 109%} 11/} 108% 110 
Ore Short Lime Ist cons g 5s.--1946/J J} 11334] 112% 11314] 10]|/ 112% 116% {t§¢R I Ark & Louis Ist 414s__1934/M S|------ *9 br | ae 9 11 

Guar stpd cons 5s..-.------ 1946/5 J}... 113 114% 2// 113 118% Ruhr Chemical s f 6s_______- SE AMisunicel ateos mecwe ----|| 20% 22% 
Ore-Wash RR & Nav 4s8_-_---. 1961/3 J) 9934} 9944 10144] 56]) 9% 106% | *Rut-Canadian 4s | 1949/3 J]-----. 1 11 5|} 9% 11% 
Otis Steel 1st mtge A 4}4s_---- 1962/3 J} 68 | 68 70 6} 67% 74% Rutland RR Ist con 434s_--1941|J 3|------ *11% «14 (|_.._|| 12% 15 

See J 3} 12 12 12 4 9% 12% 
Pacific Coast Co Ist g 5s__..-- 1946/3 Dj_.__.. *45% 55 |.---|| 45 50 
Pacific Gas & El 4s series G--.1964/J Dj} 10844] 10814 109%| 55/| 107% 110 Safeway Stores s f deb 4s___-_.1947/J Dj} 100%] 100% 101%} 30]| 100 104 

lst & ref mtge 3%s ser H_-.1961/J D 105%] 105 106 53|| 104% 106% | Saguenay Pow Ltd lst M 4148.1966/A Oj-.-.---. 10144 101%} 31|| 100% 102% 

Ist & ref mtge 34s ser I_..-1966)J D] 101%] 101 4 102%] 90/) 100% 10234 | St Jos & Grand Island Ist 4s._.1947|J J 106%} 10634 107%} 26)| 106% 109 
Pac RR of Mo Ist ext g 4s_...1938|}F Al/____/_ *7116 85 |-..--|]] 75% 82 St Lawr & Adir Ist g 5s______- ae ee Fisooe i besatll. sccde-uliie 

2d ext gold Ss.........-... 1938]J J}_.___- *66}6 76 |----|| 70 70 Rs oc ncecdtescn cae 1966]A O]-...-. Praodee Mid gawell edieank ated 
Pacific Tel & Tel 34s ser B_..1966/A O 10334} 103% 1045] 42/| 108 104% | St Louis Iron Mtn & Southern— 

Ref mtge 34s ser C__-.---- 1966/J D} 103%| 103% 10414| 36} 102% 104% *§Riv & G Div Ist g 4s____- 1933|M N| 52 52 554%4| 32/| 52 64 
Paducah & Ill Istsfg434s_-..1955/J 3]... | *103 DE. ‘Snadell. sites Ghana Certificates of deposit.....___- ee Sa — 60 |----|| 565 62 
Parhandle Eastern Pipe L 4s_-1952|M 8 100%} 100% 100% 6|} 99% 101 
Paramount Broadway Corp— t*S L Peor & N W Ist gu 5s_-.1948]J J} 14%) 14% 15 5 14% 18% 

Ist M sf g 3s loan ctfs__-.-. 1955)F Aj_._._. 58% 59 7|} 68 6136 | St L Rocky Mt & P 5s stpd__.1955|3. J| 65 65 65 1|| 65 68 
Paramount Pictures deb 6s...1955]5 J/______ 88 91 5!| 88 973 | t¢St L-San Fran pr lien 4s A_-1950|J  3| 1034) 10%% 12%] 89 10% 15 

3s conv debentures____._- 1947|M S|} 68%] 68% 69 13/| 68% 74% *Certificates of deposit... ____ iy 9% 9% 9%) 30 9% 13% 
Paris-Orleans RR ext 5%s-_ << 2 Saar 85% 85% 3 re $378 *Prior lien 5s series B_______ 1850/J J} 10%) 10% 12%; 18 10% 15% 
Parmelee Trans deb 6s___-..- mm Ol.nwkcs 238144 38% 2|| 38% *Certificates of deposit __.____ bist al 9 9 10 17 9 13% 
Pat & Passaic G & E cons Sanz ipaginn istehicdl *1185 122 |_.-- ue 1193 Con M 4s series A______- 1978|iM_ 8S 9 9 ll 225 9% 14 
*Paulista Ry 1st refs f 7s____- 1942|M S/______ *60 ae Reseed *Ctfs of deposit stamped__-___- patie 8 8 9 30 8 11% 
Penn Co gu 3s coll tr ser B_ me F A! 102 102 102% 8 10156 10354 St L SW Ist 4s bond ctfs____- 1989|M N|} 60 60 62 26 60 67% 

Guar 3 \s trust ctfs C_____. | | ee *108% ...0<- .---|| 102% 103% 2d g 4s ine bond ctfs_..Nov1989|J J| 32 32 344%| 46)! 26% 34% 

Guar 3s trust ctfs D_.-.-- 1944 Ss. See Ea 103 %|..--]] 103% 103% §*1st terminal & unifying 5s.1952)/3 J] 1544] 15% 17%| 43/| 15% 24% 

Guar 4s ser E trust ctfs_-_.-- 1952)M N]______ 98 98 7|| 98 104 *Gen & ref g 5s series A___-_- 1990}5 3} 1136) 11% 11%) 11 11% 17 

PP Shins bb escesacscs 1963/F Al 86%] 86 934%} 12|| 86 100% 

For footnotes see page 1845. 
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Volume 146 New York Bond Record—Concluded—Page 6 1845 
3 Friday Week's . > ; 7k “ — 
BONDS ool tay) eae tho ee i oun =. |Friday) Week's " 
N. ¥. STOCK EXCHANGE | 2%] Sale | Friday's | =¥%|| Since N.¥. STOCK EXCHANGE | $=] Sani | Rancor | 3..|| Range 
Week Ended March 18 ~& 1 Pric ; ISS] : - =| Sale Friday’s es Since 
J Mar NS Price |Bid & Asked| 37 | Jan. 1 Week Ended March 18 =A, Price |Bid & Asked| 3% Jan. 1 
— —i— = ee Beied pd Beste Nee 
Low High| No.|\Low High : , , . 
St Paul & Duluth Ist con g 4s_.1968/J D , - es ms 4 Lou High| No |\Lou High 
¢@St Paul E Gr irk Ist 444s_..1947|J J|7~~ ~~" “aan “an e. a | Virginian Ry 3% series A.....1966/M S| 10114] 101% 104%] 72|| 101% 105% 
, rag ++) a 7% «62 (--- 9% 9% | t§*Wabash RR Ist gold 5s 1939|M N *35 
{*St Paul & K C Sh L gu 444s_1941|/F A > 74 i| . or : ----1939/M NN}. 35 49%4|_.._|| 49% 67% 
St Paul Minn & Man—_ 3 ~—~ if cient 1% ‘78 7TH 9% pill. tomdlca LECT EOE pases 1939/F Al 254%] 24% 25%] I 24% 35 
7 {Pacific ext gu is Garee) 1940|J J ¢ 103 100 102% | oi lien g term 48_......... 195413 J). *20 aa 
aul Un Dep 5s gus ~~ 77197: w--ee| © 0: 2% | Jet & Chic Ext Ist 5s......1941|J J ec lB i) Seasceton & 
St Paul Un Dep 5s guar------- 1972/3 J} 116 | 116 = 116 9}} 116 118% | Des Moines Div Ist g 4s__--1939|4 J|___ ~~~ o b+ “""G]} “367° 73077 
S A & Ar Pass Ist gu g 4s 1943/5 J 56 - ‘a six | one Div Ist g3}4s_.----1941)/A G) *16 TS a eee 
Se atonio P ww let Qn. 108018 17°77" 20 90 i} 2 oledo & Chic Div g 4s___.1941]M Sj) jw, et hate (Pata 
San Diego Consol G & E 4s-~221965|M X|-i997"| 122 119 1|| 10936 110% | t*Wabash Ry ref & gen 5143 A_1975|M S|-"7ij| 73g 93) 781 “7M “ia 
an é Fe P ne & Pb : ny a 942 M | ned 109 110 26); 108 110 *Certificates of deposit--__- * 10 ] ) 11% 
on hh at ona doe + Saul 1+ lly ROE 110-110 1}/ 110 112 *Ref & gen 5s series B__..- 1976/F A) 734; 734 8%] 12]/| 7% 18% 
lias  - *~? embvongeippatae ——. ge “15 = 22 | 17% 20 *Certificates of deposit _ - - _- ; | 10 Ws 
Ses 23 Henan eee = cor ens 9 { 93 8 2 *Ref & ge ta aaana pa [meso] “-g-5 onnne -:- ‘ 
Guar s f 64s series B_---_- madshis nsiwmna 2 gt RT A aie A Ol 7%{| 714 ~9%| 29]| 7% 18 
Sts 2 : : : ‘ at I Pg: SIR eae gee Rema aie: Pals Gamat. 
niaeat nn bedterscspreos sates “a . 30 30 30 8 37 a *Ret & gen 5s onres D------1980 AOl 7%| 7% 49%! 38 7% 13 
t¢Seaboard Air Line Ist g 4s... Bal J - -- - ---! ertificates of deposit - - - -_- 6% 63 6%| 10 6% 10 
{Seaboard Air Line Ist g 48--1950|/A O 20 20 2|/| 14 20 . . . . . 
o> - ‘ ‘ 2 2 eo . aes 
Sajustinent be .--Get 1pavle al---g7| 22% 14.) 22) 1296 1736 | Walker(HiramGaw deb 4}48.1945|J DB} 102% 102% 103 | 11|| 102% 104% 
* Refi Paha 5y/A 7 ta oe alworth Co 1st M 4s....-..-1955)A O} 68 | 68 71 35|| 64 71 
s*itefunding 45---------..-1959}4 ©! 5%! 5% 6%] 52|| 5% 8% | _ 6s debentures....-.-.-..--1955/A O| 79%| 7834 79%] I6|| 75 92 
1st & cons 6s series A-.....1045|M 8|-~"gag| “438 2 I-iezl| S88 aby | TUarmer Bros Pict deb 6s. .....1939M S| 67%) 67 68 | 60]/ 65 70% 
@Certificates of deposit... X 6% 6% i =a 6% 10% |} *Warren bros Co deb 6s__--.1941|M S} 34 34 36 28 34 43% 
OAL nai trp lees eae eo Pe 6% 7%| 33 6% 9% | Warren RR Ist ref gug34s__-2000/F Al______ ee ie ee Rie. 
sot Ce atch ag pope gu 4s. .....19383 ~ z eon *18 25 z|| 19% 22 Washington Cent Ist gold 4s__.1948}Q M|______ “pies ot Bat 
* ja Soe toe A .--7 FA 3% 3 4 3% 43) 3% 5% Wash Term Ist gu 34s__..-.-1945/F Aj... __ 107% 10754) 15}| 107% 108% 
Sb certilicates--...--- 2 easel Sen « | 3% 4% _ist 40-year guar 4s_-_......1945]F Aj______ 107% 107% 5|| 107% 110 
Shell Union Oil deb 344s 1951/M S| 191%] 101% 1018 59|| 97% 101% on he seer Fower 8 f Ss Ae 1939 J 2 or 105% 105%! 5)| 105 105% 
mie i ite iat Atte , 7 baa ? stcnester L 58 sti é ‘ | 1292 29 « ‘ 9° 
Shinyetsu El Pow Ist 6448----1952|J B] “| 79" 70%4| 5|| 54 705 | Gen mtge 3548... -----1967/3. DB ioi%| 101% 102% Ball Lol” 108% 
‘ SDebemue of 66. se pa ae 1981 M 5 “69% ine 691K “gal “61% “Rat | bag =) — Petoned Ist 5s ser E_.1963 4 ees *119 120% ovee| 116 120% 
Le 1 {Ee ~ ecm cncce ae ¢ { if ‘ st mtge 4s se Sidi de deaminase *1097 ’ 
Siilieala Elec Corp OFa6- = ----184G|E AL) = == -|--ael] 2088 22 | ist mige 344s serios ¥-------1960/3 3|-7-7--) 107% i084] al] tommy 108% 
imate iho A 7° 76% 47] = an | West Va Pulp & Paper 44s_..-1952|J D)______ 103% 104 a 102% 104 
yuck ike ieee ry . Q é y , 7% | | 
Skelly Oil deb 4s--------._... 1951/3 J} 963%] 96% 98%! 15]| 9634 9936 | Westerr Maryland Is Be , wOs oP 
Socony-V ac i] 21éa . 2441 PR. . R }- : v0 : » Maryls  Winnssr deen OC... -.- 83 85% 14!| 83 93 
Soc rey 4 re ag ting he 4s. -- oor 2 . 10644; 106% 106 % 26); 105% 108 lst & ref 54s series A______- 1977/3 3' 86% 86% 88 34 39|| 86% 98% 
Sou b & 3 orth Ala RR gu 58. - 1963 d te *112% 115%|)----| 114 120% | West N Y & Pa gen gold 4s____1943/A o| ake 4 105% 105% 2|| 105° 108% 
South Bell Vel & Tel 3)48----- 1962 a O} 103%} 103% 104 33}! 101% 104% | teWestern Pac Ist 5s ser A__..1946|M S i7%| 17% 18%] 28 17% 21 
Southern . alif Gas 448 smn 2+ 1 te encing 1963 mM S 107 % 107 %4 107% 6 107 108% 5s assented a ene 1946 Mm s| 16 44 | 16 a4 17 le 13 16% 20 
, Sat maaae & res #6... -- 20-2 1965 F A! 107%| 107% 108%%| 31|| 1073 108% | Western Union g4i4s__......1950|M N| 52%| 52% 54% 57|| 52% 68% 
Southern Colo Power 63 A_..-- 1947/J J} 93%) 93% 96 8 9? 100 26- year gold Ss....... ---1951|J DBD) 53%] 535% 56 60|| 53% 72% 
Southern Kraft Corp 4/48----- 1946/3 D) 92 92 92%| 27|| 89% 93% nee ee ores 1960|M sl 52 Bl 56 { 12ii| 51 70 
pag ee tp mg ee 1951/|A O ’ Westphalia Un El Power 6s_--1953|)3 J| 20%) 20% 20% 1 20% 24 
; at mige pipe one Lega ----- ; rt 5 mero" 98 98 A 8 95 99% West Shore Ist 4s guar___-_-_-_- ms, 3... 58% 59% 19 57 75M 
So Pac coil 4s (Cent Pac coll)--1949/3 Dj_____.| 49% 50 19|| 49% 69% 8 alae cgreadala vase 236119 Jl.. 2777 55% «65546; «Ill 53. 63 
Ist 4348 (Oregon Lines) A- --1977 “ns S|} 48% 47% 55% 139 47% 76 Wheeling & L E Ry 4s ser D__-1966|M $|______|*105% ____- ___|| 105% 105% 
a itm ‘he ia eae ptr M bs 40 39 “4 47% 248 39% 63% RR ist consol 46. .......-- DE it IR a aie 109 |..--|| 108 110% 
SG ~ipipadaienateateanetats 1981IMNI ool 22 47 | 361) 39 6336 | Wheeling Steel 414s series A-.-1966/F A| 835%] 83% 87%| 76|| 835% 93 
Srechy conte itt early yg] 40%4| 3936 4734] 292), 39% 63 White Sew Mach deb 6s_- - ----1940]M N]_____- *92  1004|----|| 91% 92% 
at ties scoured $448--...-.- sanala 6] 564; 56% 614) 103) 5634 83% | teWilkes-Barre & East gu 53_-.1942|3 D]_-__- 5% ~=s«#B 5 5 7 
Gan Fran Term ist 46. ...... VOO}A Ul. ..--- 94 95 12|| 94 104% | Wilmar & Sioux Falls 5s____...1938]3 D]_____- 100 = 100 1|} 100 101% 
. oT Wilson & Co Ist M 4s series A_-1955|J J} 97% 97% 98%) 30 96% 100% 
So Pac RR Ist ref guar 4s..--- 1955|3 J} 63 63 69%| 252 65% 93 ane ‘ ps 8 4a 4 Fs 
; 4 | 6: ‘ 2 7 onv deb 3%s______------ 1947/A Oj...... 80% 80% 7 80% 85 
AB — eg tiie ‘soa : ¢ eer te ee eS ee Sarl. *gee* wage Winston-Salem S B Ist 4s__...1960/J J/_.-.-- 109 109 10|| 107% 109% 
. at i et ie aaa A te 5194) 51% 5734) 265)) 5 83 t*Wis Cent 50-yr Ist gen 4s__..1949]J J] 12 12 12%| 7]| 12 18% 
one y gen , Sate Bscéce ro r pe 31 30 36% 4 30 < ig Certificates of deposit. __.____]____|_-__-- 12 12 1 12 14% 
mevel & genO8------------ 996 39 39 43 94/1 39 6 *Sup & D  & term lat 48 °36/M NI 63 6%~O« 4 6 a 
vt diay > ly nahi 1956/4 O} 38%] 3854 44 | 162/| 389% 64% fF bap nel eg jaded Mak | 6% 6% 2i| oo 63s 
ay hag nod Dy Pa eembe i: eo *.2--- 79%] ----l] oa200 casen Wisconsin Publ’c Service 4s_.-1961|J D|__-.-- "104% .__.- Se Se ae 
ae tree arbor wee cr on?" "" Seeds Bicen==s scne-> = 6 52, =—«60 t®Wor & Conn East Ist 4448--.1943|) J|------ #456 9%|.-.-|| 5 5M 
wa sion rors en 8 —-tuselae B12) soll at3g. 9746 | Younetown sheet Tube | 
iobile nio co r 48. ...- 1900)! ae * 61% 61% 6 %% 80 7 > son ‘ 96 N 98% 97% 98% 99 
So’ western Bell Vel 344s ser B--1964|J D}"{98{| 108 108%! 22/1 107% 109 At MAGS 8665 8F O.... -250--10SK ee), OF , OUns Snese 
So’ western Gas & Elec 4s ser D-1960|M N/ 102%] 102% 103%! 10]! 101 103% 
{Spokane Internat Ist g 5s---1955|J J} 12%] 12 12%| 23) 2 14 
Staley (A E) Mfg Ist M 48_...1946/F A] 1092 102 102% 13/| 102 105 
Standard Oil N J deb 3s_.-.-.-1961] ; D} 101%] 101% 102 112}! 100 102 
Staten Island Ry Ist 4}4s__.--1943 aS >. - ae 95 100% 
*Studebaker Corp conv deb 68.1945/3 J} 57 57 65 . sal 57 72% 
Swift & Co lst M 3%s..------ 1950|M , 106%] 106% 107%} 61 | 105% 107% e Cash sales transacted during the current week and not included in the yearly 
Tenn Coal Iron & RR gen 5s.--1951|J cae 125 _--|| 119% 125 range, 
Tenp Cop & Chem deb 63 B..-1944|M S/______ 98 100 4 95 100 No sales. 
Tenaemes Cotp deb és ser C....1988 MS). ---- ‘252m see -z-|| -s-2> -2--- r Cash sale; only transaction during current week. «@ Deferred delivery sale; only 
Tenp Elec Pow 1st 6s ser A---.1947)3 D) 79 79 80%! 39)| 70% 83 transaction during current week. ” Under-the-rule sale; only trarsaction during 
Term Assn of St L Ist g 4248---1939/A ©) 10454] 10454 10544) 31|| 104% 106% | current week. z Ex-interest. § Negotiability impaired by maturity. t The price 
ist cons gold 58-----.------ 1964 F A) 113%! 113 113%) 22/) 111 114 represented is the dollar quotation per 200 pound unit of bonds. Accrued interest 
ah Gen refund “ f 8 4s... eee or : J} 102%) 102% 105 101 102 1084 payable at exchange rate of $4.8484. 
barr = 33 294 9260 A- oe PA. ssel ve 44 15) 77 81 q Bonds called for redemption o7 nearing maturity. 
Texas Corp deb 3}4s__-.--.--- 1951/3 D) 105%! 105% 106%! 94/| 104% 106% ; ENE 
Texé& N O con gold 5s -.------ a! 2... ethene 81%} _- Po ee ee t Companies reported as being in bankruptcy, receivership, or reorganized under 
Texas & Pac Ist gold 53-_-----2000/3 D|_-___-| 109% 1 10%| ill 10934 116% Section 77 ot the Bankruptcy Act, or securities ee ae such SS 
Gen & ref 5s series B_..---- 1977|A O| 74% 74% 78%\ 10 74% 88% * Friday's bid and asked price. No sales transacted during current week. 
Gen & ref 5s series C_.-.--- 1979|A O| 73 73 76%| 39 73 88% * Bonds selling flat. . aa i + tonne 
Gen & ref 5s series D_.-.---- 1980|/J D! 73% 73% 76 11 73% 85% 2 Deferred delivery sales transacted during the current week and not Include 
Tex Pac Mo Pac Ter 54s A-.-1964|M $/_____- *98l%, 102 |----]| 102 104 in the yearly range: _ : 
Parmelee Trans. 6s 1944, Mar. 17 at 38. 
Third Ave Ry Ist ref 4s..-.--- 1960|)3 J; 28%] 28% 30 49 22% 34 —— 
?Adj income 5s-...-.---- Jar 1960 ‘ O 5% 5% 6%| 60 5% 8% 
§°Third Ave RR Ist g 5s--.---1937|3 J] 73 73 73 611 71 73 ‘ : aie WDadtiawiih 
Tide Water Asso Oil 34s----- 1952|3 J| 101%] 101 +1015} 107]| 100% 102 Transactions at the New York ee ge, 
Tokyo Elec Light Co Ltd— Daily, Weekly and Year y 
lst 6s dollar series_----- ee wr . > 59%| 58% 63%] 112 49% 63% 
Tol & Ohio Cent ref & imp 3%s 1960 : eer 96 96% 4|| 96 102 : ee d 
Tol St Louis & West Ist 4s__-.1950!|A O/}_____. *65 75 i“ 70 80 . ' Stocks, —— & i eo . yng a 
Tol W V & Ohio 4s ser C._.--.-- 1942|M $/]____-- Mss 10718... ee. Week Ended Number of Misce l. Munictpal & é ‘ 3 
Toronto Ham & Buff Ist g 4s_.1946/3 Dj____-- _ a 100 100 103% March 18, 1938 Shares Bonds For'n Bonds Bonds Sales 
Trenton G & El Ist g 5s__----. 1949|M S/_____. *118 Lad 118% 118% | —<———@_ |_—_———__|———_ |... |... 
T , ) 5s ¢ , de 5: 5 ! ay 209,850 $2,738,000 $428,000 $282,000} $3,448,000 
ieecl don ties Pew Th “al “1958 m S pai | — 7” 4) ----|| 10% 10895 ere 7, ee 427.950| 3,835,000 914,000 381,000} 5,130,000 
ryrol I ——Te nc OT hee eo ae le & Tuesday... 760'220| 4.302.000] 1,226,000 276.000] 5.804 000 
ane DEE erhneseinn + a és goat Woe =e 4 06 Wednesday .- 1,023,500 4,823,000 1,819,000 563,000 7,205,000 
4 ae 46 - 2e5 ‘ 7 > 
H| Ujigawa Elec Power s f 7s..--- 1945|M S| 74%] 74 76 5 70 80 Thursday - -- 642,170 . ene Pt , ae ye Bye = 
oe Se eg J oan nenee ors yA é 107 % 107 34 108 - a os Priday ...-+-- 1,577,760 6,944,000 358 1S) 
$§¢Union Elev Ry (Chic) 58_--1945)A O/____-- 9% 9% = a Sai danl 207 Oke 1 77 2 AG 2 
Union Oil of Calif 6s series A__.1942)}F A] 117%] 117% 117% 5|| 117 118% H Total 4.731.450! $27,057,000! $8,590,000! $3,460,000! $39,107,000 
34s debentures_...-------1952)3 J} 107 107 107%| 24|| 105% 108% |! 
Union Pac RR Ist & ld gr 48s__-1947/J J} 108%] 108% 111% 141| 108% 114% | Sales at Week Ended Mar. 18, 1938 Jan. 1 to March 18 
Ist lien & ref 4s.------ June 2008|}M S/ 102%] 102% 104%! 49|| 102% 107% | New York Stock $$$ ]|—————————- - 
Ist lien & ref 5s_...--- June 2008|M Sj____-- 113 114 71} 113 116 Exchange 1938 1937 1938 1937 
H| 34-year 34s deb__...--.--- 1970/A O]_____- 89 90 4|| 89 96 |] | |  ———____}|—————— 
35-year 348 debenture----- 1971)M NN] 89 89 917%} 10)| 89 95% | stocks—No. of shares 4,731,450| 10,780,240 48,672,885| 147,960,566 
United Biscuit of Am deb 5s_.-1950|/A O} 106%} 106% 106% 5|| 105% 107 | Bonds i li 
United Cigar-Whelan Sts 53---1952/A 0] 77%| 77% 77%| 35|| 69% 7754 | Government__--- _.| $3,460,000] $38,405,000] $35,666,000} $129,057,000 
United Drug Co (Del) 5s------ 1953|M S| 68 68 74%) 60)} 68 81% | State and foreign 8,590,000 6,850,000 56 ,606 ,000 108,100,000 
UN J RR & Canal gen 4s__---1944/M S| 109%] 109% 109%4| 7/| 108% 109% | Railroad and industrial] 27,057,000] 60,984,000} = 295,429,000] 694,511,000 
t®United Rys St L Ist g 48s_..1934)J J} 22%) 22% 23% 2 22% 27 $$ $$$] —§—§_ i _|— 
U S Pipe & Fdy copy deb 3)48.1946)M N/ 110%4/ 110% 111%) =—6)| 107,114 Total -- - $39.107.0001$106.240.000' $387,701,000! $931,668,000 
U S Rubber Ist & ref 5s ser A_-1947 Z OM 105 106 90!| 103% 106% | 
Un Steel Works Corp 648 A--1951 1} 29%) 29% 31 ~ 27% 33% ~~ 
Sec s f 64s series C__-.---- 1951|3 D]__..-- 29 29 1|} 27% 32 | Stock and Bond Averages : 
Bl Sones Sane See Oe oe ean, OF i8| eu 21] a fe ex | Below are the daily closing averages of representative 
Utah Lt & Trac Ist & ref 5s__-- 7§ 76 . ae vd > . sake 
Utah Power & Light Ist 5s_.--1944]F A| 8214] 82 83%4| 62|| 79% 87% stocks and bonds listed on the New York Stock Exchange 
t¢Util Pow & Light 5}4s..-.--1947/) D| 49 | 49 50%) 43)/ 49 50% | as compiled by Dow, Jones & Co.: 
« $*Debenture 5s-_.-.-------- 1959|/F A} 49 49 50 66); 49 50% : 
‘t# sd 
Vanadium Corp r = y 4 et . Y 84%) 84% 85 4); 81 88 Stocks ORY Bonds 
Vandalia cons g 4s series A-.--1955)F A)_.---- ----- ----- ---|| ----+- ----- entree” 10 10 
Cons s f 4s series B_-------- LOOT ME Of ....--|-.-.-. ----- ose sania cane | : : ‘ - ‘ weet Liesl oe Total 
t§*Vera Cruz & P Ist gu 44s.-1934/J  J|------|------ ----- oo 1% 2% Date 30 20 20 Total - ann ee | tan, 1 ae 
Od P f J J Indus- | Rail- Jtilt 70 Indus 7rade ira 
Visine Mia Pow te wer A 7.21085|M WM} 10834] 10834 100%] “3all 1087" 100% | trials | roads | ttes | Stocks| trials | Ratls | Rails | ttes | Bonds 
Va Iron Coal & Coke Ist g 58--.1949/M_ S]_----- *40 50 |j-.--/| 0 45 | el an ak. 48 ae "37.371 1 91.50] 46.96] 102.91| 86.52 
3 200% 1| 23.71] 17.68] 37.37) 104.71) 91.50) 46.96 A P 
Ve Cees 18 6 S--.--- aah a “Seeger 90 cl cccl] -gg°7 “@z77 | MEST: 19] 122/03] 24°54] 18:15] 38.52] 105:21| 92:63] 47:70] 103.17] 87.18 
oon Se nos teseecnase~ situ a Madi = | Mar. 16] 122.87] 25.11] 18.37| 38.93] 105.02] 93.30] 48.86) 103.24/ 87.16 
| Mar. 15| 127.24) 26.58] 19.01] 40.47] 105.18) 93.96) 49.98 103.39) 88.13 
Mar. 14| 123.68| 26.35] 18.68} 39.54] 105.03] 93.91] 49.93) 103.39) 88.06 
Mar. 12! 122.58! 25.85| 18.591 39.14! 104.94] 93.59 49.66' 103.30) 87.87 
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NOTICE—Cash and deferred delivery sales are disregarded in the week's range unless they @ 
regular weekly range are shown in a footnote in the week in which they occur. 
In the following extensive list we furnish a complete r 
week beginning on Saturday last ‘March 1 din 
from the daily reports of the Curb Exchange itself, and is inte 


New York Curb Exchange—Weekly and Yearly Record 


which any dealings occurred during the week covered: 


No account is taken o 


ecord of the transactions on the N 
2. 1938) and ending the present Friday (March 18, 1938). 


nded to include every security, 


March 19, 1938 


re the only transactions of the week, and when selling outside of the 
{ such sales in computing the range for the year 

ew York Curb Exchange for the 
It is compiled entirely 
whether stock or bond, in 





STOCKS | 


Friday; 
Last 
Sale 

Price 


Week's Range 


of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 
j High 











Acme wire v tc com...-20 
Aero Supply Mfg class A.* 
Class B ad 
Agfa Ansco Corp com..--1 
Ainsworth Mtg common. -5| 
Air Devices Corp com.-.-.-1 
Air Investors common.--* 
Conv preferred ° 
Warrants 
Alabama Gt Southern-- 
Ala Power $7 pref 


Alles & Fisher Inc com. -- 

Alliance Invest com 

Allied Internat Invest com® 

Allied Products com...-10 
Class A conv com 5 

Aluminium Co eo 


Aluminum Industries com*|_ 


Aluminium Ltd common-* 
100 


American Airlines Inc...10| — 


American Beverage com --.1 
American Book Co....100 
Amer Box Board Co com.1 
American Capital— 
Class A common...10c 
Common class B....10¢ 
$3 pref 
$5.50 prior pref 


Amer Centrifugal Corp---1| — 


Am Cities Power & Lt— 
Class A 25 
Class A with warrants = 


Amer Foreign Pow warr--- 
Amer Fork & Hoe com.-..* 
Amer Gas & Elec com....* 
Preferred ad 
American General Corp 10c 
2 erred 1 


$2 pref 
$2.50 preferred  - 


Amer Hard Rubber Co. .50 
Amer Invest of Illinois...* 
Amer Laundry Macn...20 
Amer Lt & Trac com....25 

6% preferred 25 
Amer Mfg Co common be 


Co 
Amer Potash & Chemical-_* 
American Republics_...10 
Amer Seal-Kap com 2 
Am Superpower Corp com* 


referred 
American Thread pref. ...5 
Anchor Post Fence e 
Angostura Wupperman..1 
Apex Elec Mfg Co com. -_.* 
Appalachian El Pow pref.* 
§Arcturus Radio Tube.-..1 
Arkansas Nat Gas com...* 

7 


Preferred 0 
Arkansas P & L $7 pref._.* 
Art Metal Works com..._5 
Ashiand Ol & Ref Co__.-.1 
Associated Elec Industries 

Amer deposit rets_...£1 


Option warrants 
Assoc Laundries of Amer. * 
Vv tc common * 
Atlan Birmingh'’m & Coast 
RR Co pref 100 
Atlantic Coast Fisheries. _* 
Atlantic Coast Line Co. _50 


5} - 
Automatic Voting Mach--.* 
5 


Avery (B F) 
6% preferred w w....25 
Warrants 


Babcock & Wilcox Co_.._* 
Baldwin Locomotive— 
ae warrants for com _. 


Bardstown Distill Inc....1 
Barium Stainless Steel_..1 
Barlow & Seelig Mfg A_.-5 
Bath Iron Works Corp-.-.1 


Baumann (L) & Co com..*|- 
7% ist 100 


1 
Bell Tel of Pa 644% pf.100 
Benson & Hedges com. ...* 
Conv pref bd 
Berkey & Gay Furniture.1 
Purchase warrants 
Bickfords Inc common. ..* 
$2.50 conv pref * 
Birdsboro Steel Foundry & 
M Co com . 


Bliss (E W) new com 
Bliss & Laughlin com....5 


erred.....-----*|___ 





“74 
103% 


“si 


2% 


“21% 


22% 
109% 
4 








o 
oo 
RS 


— 


es on) 
$e Seo Ss 


e\ wa 


nay 





1,700 
250 
2,500 
200 


700 
100 

40 
100 


~ 100 


"2,850 

300 
"200 
1,200 


11,600 


100 
700 
2,400 
11,100 
200 
100 
3,100 
350 
800 
150 
100 
200 
600 
900 


25 


5,900 
200 
7,200 
400 
7,900 
300 
1,300 
400 
500 
200 
70 
1,500 
3,100 
8,800 
100 


"400 
1,300 





wo 
- 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


os 
Cree 


rte @ th 


mo) 
KKK KKK 


~ 


Jan 
Jan 
Jan 


~oFFS 
KRRKKK 


g _— 
aoe 











STOCKS 


(Continued) 
Par 


Week's Range 
of Prices 
Low High 


Sases 
for 
Week 
Shares 


Range Stnce Jan. 1, 1938 





Low Hh 





Blue Ridge Corp com-.-.--1 

$3 opt conv pref * 
Blumenthal (S) & Co--.--* 
Bohack (H C) Co com.--* 

7% ist preferred----.100 
Borne Scrymser Co 25 
§Botany Consol Mills Co-* 
Bourjois Inc s 
Bowman-Biltmore com---* 

7% \st preferred - ..-100 

2d preferred 100 
Brazilian Tr Lt & Pow---* 
Breeze Corp 1 
Brewster Aeronautical. --1 


Bright Star Elec cl B 
Brill Corp class B 

Class A 

7% preferred _- .----100 
Brillo Mtg Co common... ° 


Registe 
British Amer Tobacco— 
Am dep rets ord bearer£1 
Amer dep rcts reg.-.-£1 
British Celanese Ltd— 
Am dep rcts ord reg-- 10s 
British Col Power class A-* 
Class B bd 


~ 


11 NOME w 
Rarwvro NaN 


sBrown Co 6% pref----100 "16 


Brown Fence & Wire com-1 
Class A pref ° 
Brown Forman Distillery -1 
$6 preferred sg 
Brown Rubber Co com. - -t 


Buckeye Pipe Line 

Buff Niag & East Pr pref25 
$5 lst preferred ® 

Bunker Hill & Sullivan 2.50 

Burco Inc common ® 
$3 convertible pref 


Burma Corp Am dep rets-- 
Burry Biscuit Corp..12}4c 
Cable Elec Prods v t c----* 
Cables & Wireless Ltd— 
Amer dep rcts pref shs £1 
Calamba Sugar Estate-.20 
Canadian Car & Fdy pfd 25 
Canadian Indus Alcohol A* 
B non-voting - .--.-----* 


Carman & Co class A..--* 
Class B ° 
Carnation Co common..-* 
Carnegie Metals com..-.-1 
Carolina P & L $7 pref...° 
. 

1 

. 


Carter (J W) Co common. 


Catalin Corp of Amer-_-..-1 

Celanese Corp of America 
7% \st partic pref. ..100 

Celluloid Corp common.15 
$7 div preferred * 





Cent Hud G & Ecom.-.-.-* 
Cent Maine Pw 7% pref100 
Cent N Y Pow 5% pref.100 
Cent Ohio Steel Prod 
Cent Pow & Lt 7% pref100 
Cent & South West Util 50c 
Cent States Elec com...-1 
6% pref without warr 100 
7% preferred 100 
Conv preferred 100 
Conv pref opt ser '29. 100 
Centrifugal Pipe od 
Chamberlin Metal wane 


ug fg 5 
Chicago Flexible Shaft Co 5 
Chic Rivet & Mach 
Chief Consol Mining 
Childs Co preferred __..100 
Cities Service common. --§ 


$6 preferred 
City Auto Stamping 
City & Suburban Homes.10 
1 


Claude Neon Lights Inc_.1 
Clayton & Lambert Mfg-_.* 
Cleveland Elec Illum-....* 
Cleveland Tractor com--.-.* 
Clinchfield Coal Corp. .100 
Club Alum Utensil Co_.--.* 
Cockshutt Plow Co com..* 
Cohn & Rosenberger Inc. * 
Colon Development weet 

1 


Colt’s Patent Fire Arms.25 
Columbia Gas & Elec— 
Conv 5% .-100 
Columbia Oil & Gas 
Commonwealth & Southern 
Warrants 
Commonw Distribut 
Community P & L $6 pref * 
Community Pub Service 25 
Community Water Serv--1 











Z 
‘3 








600 
1,400 
1,200 


“20 


50 


200 
400 
50 
300 
2,200 
1,300 
1,500 
1,000 
500 
400 


200 








1% Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Feb 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 

Mar 


w 


Mar 
Jan 


RAK 


Mar 


ak RS 


x 


C 
or 


mTOR OMN & OWMOAS 


GS wes we 
xf eS 


tt 


to 
TAK KKKKRK 


_ 
Oe KOU Oe Cm CON 


88a 





— 


— 


-_ 
wvaue pa Speed 
a 
SIP ORO CO 
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ao 
noe 
a 








For footnotes see page 1851. 
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STOCKS 
(Continued) 


Sales 





Week's Range| for Range Since Jan. 1, 1938 
oy Prices 











Compo Shoe Mach— 

v tc ext to 1946 
Consol Biscuit Co_..-....1 
Consol Copper Mines._._5 
Consol G E L P Balt com * 


Consol Min & Smelt Ltd _5 
Consol Retail Stores 


Consol Royalty Oil 

Consol Steel Corp com---.* 
Cont G & E7% prior ptf 100 
Continental Oil of Mex.__1 
Cont Roll & Steel Fdy._.* 
Continentai Secur com. -.-_5 
Cook Paint & Varnisn..-- 


$3 prior preference-_-_-_ 
Copper Range Co 
Copperweld Steel com __10 
Cord Corp 5 
Corroon & Reynolds— 


Cosden Petroleum com-.--1 
5% conv preferred. _..50 
Courtaulds Ltd £ 
Cramp (Wm) & Sonscom.1 
Creole Petroleum 5 


Crowley, Milner & Co...* 
Crown Cent Petrol (Md).5 
Crown Cork Internat A__* 
Crown Drug Co com..25c 

25 


% pret 
Curtis Mfg Co (Mo) 
Cusi Mexican Mining -_50c 
Darby Petroleum com. __5 
Davenport Hosiery Mills. * 
Dayton Rubber Mfg com-.* 
Class A * 


Dennison Mfg 7% pref- 100 
Derby Oil & Ref Corp com* 
Preferred _ na mien 
Detroit Gasket & “Mig__--1 
6% pref ww 20 
Detroit Gray Iron Fdy...1 
Det Mich Stove Co com_.1 


Detroit Steel Products. _* 

De Viibiss Co com 0 
Preferred 

Diamond Shoe Corp com. * 

Distilled Liquors Corp. ..5 

Distillers Co Ltd £1 

Diveo-Twin Truck com__1 


Domin Tar & Chem com.* 
00 


Dominion Textile com--.* 
Douglas (W L) Shoe Co— 


Durham Hosiery ci B com* 
Duro-Test Corp com 

Duval Texas Sulpbur--__.* 
Eagle Picher Lead 10 
East Gas & Fuel Assoo— 


41% % prior preferred_ io 

6% preferred __. _._.100 
Eastern Malieable Iron. 25 
Eastern States Corp 

$7 preferred series eae 

$6 preferred series B...* 
Easy Washing Mach B._.* 
Economy Grocery Stores-_* 


Esler Electric Corp 
Elec Bond & Share com__5 
‘erred * 


Electric Shareholding— 


Elec Shovel Coal $4 pref_- 
Electrographie Corp 
Electrol Inc v tc 1 
Elgin Nat Watch Co__..15 
Empire Dist El 6% pf.100 
Empire Gas & Fuel Co— 


Empire Power part stock. * 
Emsco Derrick & Equip._5 
Oc 


HA 2-5383 





ped Cities Service Co. 
Common and Preferred 
BOUGHT—SOLD—QUOTED 


WILLIAM P. LEHRER Co., INC. 


60 Wall Street, New York City 


Teletype: N. Y. 1-1943 











Rx 


STOCKS 
(Continued) 


San 


Par 


Week's Range 
of 
High 


Range Since Jan. 1, 1938 





High 





RK 


Florida P & L $7 pref._._* 
Ford Motor Co Ltd— 
Am dep rets ord reg__£1 
Ford Motor of Can c] A_.* 
Class B * 


Ford Motor of France— 
Amer dep rcts___100 fres 
Fox (Peter) Brew Co 
Franklin Rayon Corp_._.1 
Froedtert Grain & Malt— 


ao 


whe wy VIS FORO 
KS KR KRRKAREK ; 


to 


eo 
bo 09 
x 


Fuller (Geo A) Co com_..1 
$3 conv preferred s 
4% conv preferred -__1 

Gamewell Co $6 conv pf__* 

Gatineau Power Co com 


5% preferred 
General Alloys Co 
Gen Electric Co Ltd— 
Amer dep rets ord reg- £1 
Gen Fireproofing com. .--.-.* 
General Investment com- 1 


wo 
One bd 
aK 


_ _ 
CWOKDKOan 


arrants 
Gen Outdoor Adv 6% pf100 
Gen Pub Serv $6 pref_...* 
Gen Rayon Co A stock-._* 
General Telephone com. 20 


to 


5s 
* RRERK RK * 


oo 
x 





Goldfield Consol Mines__1 
Gorham Inc class A s 
referred 


V t c agreement extend _* 
Grand National Films Inc 1 
Grand Rapids Varnish-_--_* 
Gray Telep Pay Station.10 
Great Atl & Pac Tea— 

Non-vot com stock._-..* 

7% ist preferred. ...100 
Gt Northern Paper 
Greenfield Tap & Die....* 
Grocery Sts Prod com..25c 
Yer pry Investors 
Gulf Oil Corp 25 
Gulf States Util $5.50 pref ° * 

$6 preferred 
Hall Lamp Co-.. 


Hartford Elec Light....25 
Hartford Rayon vtec 
Hartman Tobacco Co-....* 
Harvard Brewing Co-...-1 
Hat Corp of Am cl B com.1 
Hazeltine Corp ° 
Hearn Dept Store com._5 
6% preferred 50 
Hecla Mining Co 
Helena Rubenstein 
Class A 


Hewitt Rubber com 
Heyden Chemical 
Hires (Chas E) Cocl A...* 
Hoe (R) & Co class A...10 
Hollinger Consol G M...5 
Holophane Co com * 
Holt (Henry) & Cocl A..* 
Horn (A C) Co com 1 
Horn & Hardart 

5% preferred... ....100 
Hubbell (Harvey) Ine__.5 
Hud Bay Min & Smeit._.* 
Humble Oil & Ref * 
Hummel-Ross Fibre Corp 5 
Hussman-Ligonier Co. -...* 
$Hylers of Delaware — 


2 pref siataped_--~i60 
7% pref unstamped__1 
Hydro Electric Seoetiien* 
Hygrade Food Prod 5 
Hygrade Sylvania Corp-.* 
Illinois Iowa Power Co. ._* 





Illinois Zinc 
Illuminating Shares cl A.* 
Imperial Chem Indust— 
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Am dep recta ord reg. £1 
Imperial Oil (Can) coup..* 


Imperial Tobacco of Can. 5 
Imperial Tobacco of Grea’ 
Britain and eet 
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7% preferred 
Indpis , > de L64%% oretl00 
Indian Ter Ium Otl— 
Non-voting class A..--* 
Cc 


m0 09 
OTN COO 
x 


Fiat Amer dep rights 
Fidelio Brewery 
Fire ‘Aanoehedion (Phila) - io 
Fisk Rubber Corp 

referred 


xx 





a 


V tc common 


7% preferred 00 
Insurance Co. of No Am.10 
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For tootnotes see page 1851. 
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STOCKS 
Continued) 





aif Range| for Sales | ape 8 Since Jan. 1, 1938 
‘ Prices Week 


nr High) Shares 





Internat Holding & Inv..* 
Internat Hydro-Elec— 


Internat Metal Indus Cl A* 
internat’! Paper & Pow war 
International Petroleum - * 


Internationa! Products- 
Internat Radio Corp 


International Utility— 


$1.75 Preferred 
$3.50 prior pref 


international Vitamin --.1 
Interstate Home Equip --1 
Interstate Hosiery Mills-.* 
Interstate Power $7 pref.* 
Investors Royalty 


Irving Air Chute 
Isotta Fraaschini Co— 


Italian Superpower A--- “a 


54% preferred 
6% preferred ._.....100 
7% preferred 
Jonas & Naumburg-..2. 
Jones & Laughlin Steel. 100 


Kennedy's Inc. 
Ken-Rad Tube & Lamp A * 


Kings Co Ltg 7% pref B10u 
5% preferred D 

Kingston Products 

Kirby Petroleum 1 

Kirk!'d Lake G M Co Ltd. 1 

Klein (D Emil) Co com..* 

Knott Corp common 


Koppers Co 6% pref.__100 
Kress (S H) & Co 

Kreuger Brewing Co 
Lackawanna RR (N J)- ioe 
Lake Shores Mines Ltd--_-1 
Lakey Foundry & Mach-_-.1 
Lane Bryant 7% pref._100 
Lefcourt Realty com 


Lehigh Coal & Nav 
Leonard Oi! Develop. -_.25 
Le Tourneau (R G) Inc_.1 
Line Material Co ® 
Lion Ol! Refining 
Lipton (Thos J) cl A 

6% preterred 
Lit Brothers com 
Loblaw Groceterias cl A 
Locke Steel Chain 
Lockheed Aircraft 
Lone Star Gas Corp 
Long Island Ltg— 


7% preferred 
6% pref class B 
Loudon Packing 
Louisiana Land & Explor_1 


Lynch Corp common. -.--.5 
ry saa: WP reg @ TE..c05 
1 


International Cigar Mach -| 


Internat Safety Razor B.*|_ 
Warrants seriesof 1940--|__ 


Iron Fireman Mfg v t c- 7 2 


Amer dep «cta_..20 Lire} _ 


Jersey Central Pow & Lt—| 
100 


Kansas G & E 7% pref.100)|_ 
Keith(G E)7% ist pref- = $ 


Kingsbury Breweries. ---1)_ 


Kobacker Stores com... .*|__ 





Lucky Tiger Comb G M10) __- 








Mapes Consol Mfg Co-_.:* 
Marconi Int! Marine— 
Communicationord reg £l 
Margay Oil Corp 
Marion Steam Shovel-__-- 
Mass Util Assoc v tc 
Massey Harris common__* 
Master Electric Co 1 
May Hosiery Mills Inc— 
$4 preferred w w * 
McCord Rad & Mfg B._.* 
McWilliams Dredging._.* 
Mead Johnson & Co be! 
Memphis Nat Gas com-___5 
Memphis P & L $7 pref__* 
Mercantile Stores com._.* 
Merchants & Mfg cl A___1 
Participating preferred _* 
oo Chapman & Scott * 


arrants 
644% A eames 


Metal Textile Corp 74 
Partic preferred * 

Mexico-Ohio Oil 

Michigan Bumper Corp__1 

Michigan Gas & Oil 


Midland Oil conv pref__.* 
Midland Steel Products— 
$2 non-cum div shs._..* 
Midvale Co * 
Mid-West Abrasive____50c 
Midwest Ol Co 
Midwest Piping & Sup___* 
Mining Corp of Canada-_* 
Minnesota Mining & Mfg. * 
Minnesota P & L 7% pt 100 
Miss River Power pref. 100 
— Pub Ser 


Soc A 
Montana Dakota Util__- io 
Montgomery Ward A..._* 
Montreal Lt Ht & Pow...* 
Moody Investors pref....* 
Moore Corp Ltd com..._* 
Class 1 


is | 


300 


1,000 


25 
1,800 
3/900 


"300 
1,100 


500 
200 
400 


200 
2,200 
100 


140 
900 
300 
1,700 





800 
2,900 
300 


50 
40 
30 
300 
800 
10 


900 

200 

100} 

10| 

10} 
5,700 





' National Baking Co com.1 





400 
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700 
80 
175 
600 
3,900 
200 
600 
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N Y Shipbuilding Corp— 
' New York Transit Co____5 


' Niagara Hudson Power— 


' Niagara Share— 
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March 19, 1938 








STOCKS 


(Continued) 
Par 


“Priday| 
Last 
Sale 


Week's Range 
of Prices 
Low Htgh 


Range Since Jan 1. 1938 
High 








Moore (Tom) Distillery --.1 
Mtge Bk of Col Am shs-_-_- 


| Mountain City Cop com 5e| 
' Mountain Producers. -_-_-.10 


§Mountain States Power. * 


Mountain Sts Tel & Tel 100). 


Murray Ohio Mfg Co_...* 
Muskegon Piston Ring.2% 
Nachmau-Springfilied __..* 
Nat Auto Fibre com 


Nat Bellas Hess com 
National City Lines com .1 
$3 conv p 50 
National Container (Del) -.1 
National Fuel Gas es 
Nat Mfg & Stores com. -..* 
National Oil Products _-_-..4 
National P & L $6 pref__.* 


Nationa! Refining Co. -._25) __ 


Nat Rubber Mach 
Nat Service common 
Conv part preferred _ - . 


National Steel Car Ltd__.*| _ 


National Sugar Refining _.* 
National Tea 544 % pref. 10 
National Transit _ - ..12.50 
Nat'l Tunnei & Mines _._.* 
Nat Union Radio Corp---1 
Navarro Oil Co a 
Nebel (Oscar) Co com 


Nebraska Pow 7% pret 100 wm 


Nehi Corp common 

lst preferred 
Nelson (Herman) Corp _.5 
Neptune Meter class A___* 
Nestle Le Mur Co cl A__. 
Nev Calif Elec 7% pref- ido 
New Eng! Pow Assoc - aapin *| 





100 
New England Tel & Tel 100) 
New Haven Clock Co-_ s 
New Jersey Zinc -.2 
New Mex & Ariz Land__-_1 
Newmont Mining Corp. 10 
New Process Co com 
N Y Auction Co com. 
N Y City Omnibus— 


N. 
NY Pr& Lt 7% pret... .100 
$6 preferred 


Founders shares 
N Y Water Serv 6% pf_100 
Common 
5% 1st pref 
5% 2d preferred _ 
5% 2d pref cl B 
Class A opt warr 
Class B opt warr 
Class B common 


Niles-Bement Pond 


| Nineteen Hundred Corp B1 ‘ 
5 


Nipissing Mines 
Noma Electric 
Nor Amer Lt & Pow— 


$6 preferred 
North Amer Rayon cl A._* 
. * 


6% prior preferred _ . .50 
No Am Utility Securities. * 
Nor Cent Texas Oil 
Nor European Oi! com___-1 
Nor Ind Pub Ser 6% pf. bro 

7% preferred 
Northern Pipe Line 
Nor Sts Pow com cl A__100 
Nor Texas Elec 6% pref 100 
Northwest Engineering - .° 
Novadel-Agene Corp_-_-_. 
Ohio Brass Co cl B com_.* 
Ohio Edison $6 pref. 

Ohio O11 6% pref 

Ohio Power 6% pref.._.100 

Ohio P 87% 1st pref. __100 
6% ist preferred _.__100 


5 
Oklahoma Nat Gas com_15 
$3 preferred 


Oliver United Filters cl B.* * 
Overseas Securities 
Pacific Can Co com 
Pacific G & E 6% Ist pt- = 
544% 1st preferred___2 
Pacific Ltg $6 pref 4 
Pacific P & L 1% Dref. .100 
Pacific Public Service____* 
$1.30 Ist preferred ____* 
Pacific Tin spec stock 
Pan-Amer Airways_..___5 
Pantepec Oil of Venez____1 
Paramount Motors Corp-1 
Parker Pen Co 1 
Parkersburg Rig 
Patchogue Plymouth Mills 
ender ; oo 
Class B estas * 


Penn Gas & Elec cl A_...* 
Penn Mex Fuel Co 1 
Penn Traffic Co__...- 2.50 
Pennroad Corp v tc 

a yt & Lt $7 pref. 


referred 
Penn Salt Mfg Co 
Pa Water & Power Co__-* 
Pepperell Mtg Co_..-..100 
Perfect Circle Co ad 








1% 











2. 400 


50 
1,000 
2.000 

500 
600 
400 


~ 2,000 


“ae 
500 
~” 400 
1,600 


"2,400 


900 
1,400 
2,200 


600 
200 


100 


~"200 


100 


"10 
10 
300 


500 


Jan 
Feb 
Jan 
Feb 
Jan 


Jan 
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For footnotes see page 1851 
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Friday | Sales 
STOCKS Week's Range for 


j Friday; 

| Rasge Since Jan. 1, 1938 STOCKS Last |Week's Range Range Since Jan. 1, 1938 
(Continued) of Prices Week (Continued) 

Par High| Shares Low High Par| P High 


Pharis Tire & Rubber___.1 ; 3% Feb| 4% Mar SlouxCity G &k7% pf 100 88 Jan 
Philadelphia Co com * 6% Feb! 4% Jan | Smith (H) Paper Mills___* : : 2: ; Mz 13. Mar 
Phila Elec Co $5 pref_...* 112% Feb! Feb | Solar Mfg Co ‘ “% Mar 
Phila Elec Pow 8% pref- 25 , ‘ : 30% Mar| : Feb | Sonotone Corp 15 bg 34 ; % Ms Jan 
Phillips Packing Co : 3% 5 ‘ 3% Mar Jan | 808s Mfg com 4% ‘4 % I Jan 
Phoenix Securities— | South Coast Corp com.__1 
= oa 1 2% ‘ ‘ 2, 2% Mar Jan Southern Calif Edison— 
Conv pref series A__..10} 17 z 200! 17 4Mar Jan 5% original preferred_25 
Pierce Governor com ’ | ' 41% Jan Jan 6% preferred B 25 
Pines Winterfront — Jan Jan 544 % pref series C____25 
Pioneer Gold Mines Ltd_- 27 23 (| 6,6 2% Mar Jan | Southern Colo Pow cl a res 
Pitney-Bowes Postage | 7% preferred 
Jan South New Engi Tel. 7100 
Mar Southern Pipe Line 10 
Jan | Southern Union Gas 
Jan | Southland Royalty Co___5 
Jan | South Penn Oil 25 
Jan | So West Pa Pipe Line__50 
Jan ' Spanish & Gen Corp— 
Jan | Am dep rets ord reg__£1 
Mar Am dep rcts ord bearer £1 
Jan | Spencer Shoe Corp * 
Jan | Stahl-Meyer Inc com__..* 
Feb | Standard Brewing Co____* 
Feb Standard Cap & Seal com_1 
Conv preferred 
| Standard Dredging es 
Common 
$1.60 conv serpeera” as 
Standard Invest $54 pref* 
Standard Oil (Ky) 
Standard Oil (Neb) 
* ( . Standard Oil (Ohio) com 25 
Public Service of Indiana— 5% preferred 
$7 prior pref ‘ f 
36 preferred __.- } y 
Pubiie Service of Colorado- | __ Preferred 
6% Ist pref 9914 oe } Standard Products Co__-1 
7%, Ist pref | : Standard Silver Lead____1 
Pub Serv of Nor Ill com__* | Standard Steel Spring. _._5 
: 60 Standard Tube cl B 1 
Public Service of Okla— Standard Wholesale Phosp 














a w 
x 


y % Jan 

Pitts Bessem’r & LE RR 30 2 Feb 
Pittspurgh Forgings 4 ! ; ¢ g Mar 
Pittsburgh & Lake Erie_50 55% 550) Mar 
Pittsburgh Metallurgical 10 5% ’ : Mar 
Pittsburgh Plate Glass__25 Mar 
Pleasant Valley Wine Co- I Mar 
Plough Ine -- -~--- bide 
Polaris Mining Co_- 
Potrero Sugar com 
Powdrell & Alexander__..5 
Power Corp of Canada- --* 

6% ist pref_- 100 
Pratt & Lambert Co 
Premier Gold Mining..--.1 
Pressed Metais of Amer-_-.* 
Producers Corp. .-.-----1l 
Prosperity Co class B_....* 
Providence Gas___-..-...* 
Prudential Investors 


& a w 
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6% prior lien pref. ...100 
7% prior lien pref__.100 


& Acid Works com__.20 


' Starrett (The) Corp v t c-. 1 


RX 


§$Pub Util Secur $7 pt pf__* Stein (A) & Co common... 
Puget Sound P & L— | 614% preferred ito 

$5 preferred ° | 5 M: 9 Sterchi Bros Stores 

$6 preferred ‘ ; 2 5 5 Feb | lst preferred 
Puget Sound Pulp & Tim_* | “eM: 2d preferred 20 
Pyrene Manufacturing --10 a4 55 7 5% M: 7 Sterling Aluminum Prod_1 
Quaker Oats com 9: 90! re Sterling Brewers Inc 

6% preferred , 7 Sterling Inc 
Quebec Power Co.__.---- * 4} M: 5% Ms Stetson (J B) Co com___- 
Ry. & Light Secur com_-_-* , 5% Mar! Stinnes ow ), Corp... 
Ratiway & Util Invest A_-1 % Fe 2 Stroock (8) & 
Rainbow Luminous Prod— Sullivan shacemeaay 

ma . 7 Sunray Drug Co 

) Sunray Oil 
Raymond Concrete Pile— | 54% conv pref 
‘ ' Superior Ptld Cement B_ 

$3 conv preferred 2s 7e Mz $3.30 class A participat_* 
Raytheon Mfg com . . . 50¢ % «1% } ‘ M: 7 Swan Finch Oil Corp.__15 
Red Bank Ot] Co % 5%! 1,7 3% , : See Taggart Corp com 
Reed Roller Bit Co--- y 5% ' J oD Tampa Electric Co com_. 
Reeves (Daniel) com__.-.*] 3% 1 3K 3% } Tastyeast Inc class A.__1 
Reiter Foster Oll new- -50c % us Taylor Distilling Co 1 
Reliance Elec & Engin’g .5 ¢ e % Technicolor Inc common. * 
Reybarn Co Inc 1 3 { 2} , % Ms: Teck-Hughes Mines 
Reynolds Investing 3 a %) ‘ 3 Tenn El Pow 7% Ist pf-100 
Rice Stix Dry Goods 5% | ° Texas P & L 7% pref. ..100 
Richmond Radiator --.--.-1 5 j Mar Texon Ot! & Land Co.__.2 
Rio Grande Valley Gas Co- Thew Shovel Co com__._5 

Voting trust ctfs ; Tilo Roofing Ine 1 
Rochester G&E6% pf D100 Tishman Realty & Constr* 
Roeser & Pendleton Inc_.* Tobacco Allied Stocks 
Rome Cable Corp com...5 Tobacco Prod Exports. ..* 
Roosevelt Field Inc Tobacco Securities Trust— 
Root Petroleum Co Am dep recta ord reg... £1 

$1.20 conv pref Am dep rets def reg__. £1 
Rossia International Todd Shipyards Corp-_-.-_.* 
Royal Typewriter Toledo Edison 6% pref. 100 
Russeks Fifth Ave 100 
Rustless Iron & Steel_-_- 

$2.50 conv pref 
Ryan Conso! Petrol 
Ryerson & Haynes com__ 
Safety Car Heat & Lt -.-. Transwestern Oil Co- — 
St. Anthony Gold Mines.1 I Tri-Continental warrants - - 
8t. Lawrence Corp Ltd_._* : Trunz Pork Stores Inc_-_-* 

$2 conv pref A 50 Tubize Chatillon Corp_-..1 

, , Class A 1 
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Tonopah Belmont Devel_1 
Tonopah Mining of Nev.1 
Trans Lux Pict ae. 


a oe 
o~ 

Ch) een ee hk) he Ee A) . . 

KRKK KE 


pref ‘ : ‘ ‘ ‘ Tung-Sol Lamp Works---1 
Samson United Corp com.1 2 ; , ‘ 80c¢ div preferred ad 
Sanford Milis com Ulen & Co ser A pref 
Savoy Ot] Co ly 2 Gestes B oref.......-. * 
Schiff Co common y ‘e Unexcelled Mfg Co 
Seovill Manufacturing -_.25 ‘ y Union Gas of Canada. -_..* 
Scranton Elec $6 pref_...* Union Investment com. * 
Scranton Lace com * , ‘e f ve Union Premier Foods Sts_1 
Scranton Spring Broox United Aircraft Transport 


United Chemicals com. -..* 
Warrants $3 cum & part pref.__.* 
Securities Corp general - Un Cigar-Whelen Sts. _10c¢ 
Seeman Bros Inc _* United Corp warrants---- 
United Gas Corp com.-___1 
lst $7 pref non-voting.* 


United G & E 7% pret.100 
United Lt & Pow com A.* 
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Seiberling Rubber com__-.* 
Selby Shoe Co ad 
Selected Industries Inc— 


— 


RRKK KK 
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OSs 
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$5.50 prior stock 
Allotment certificates __- 
Selfridge Prov Stores— 
Amer dep rts reg___-£1 
Sentry Safety Control_-.-.-.1 Am dep rets ord reg--.- 
Seton Leather com bd United N J RR & Canal 100 
Seversky Aircraft Corp. -..1 3 } United Profit Sharing - --- 
Shattuck Denn Mining._5 7 ie Preferred io 
Shawinigan Wat & Pow__* 
Sherwin-Williams com__25 : 
5% cum pref ser AAA 100 1 3 3 United Shoe Mach com.25 
Shreveport El Dorado Pipe Preferred 25 
United Specialties com...1 
U 8 Foil Co class B 1 


aN 


United Molasses Co— 


RN 





Oannoeow 


s 
Simmons-Broadman Pe 


Simmons Hard’re & Paint ° 
Simplicity Pattern com__.1 


Singer Mfg Co Ltd— 
Amer dep rec ord reg. £1 
























































For footnotes see page 1851} 
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STOCKS 


(Concluded) 
Par} 


— | 


U 8 and Int’! Securities -- 
lst pref with warr 


. 
+ 
- 
U 8 Playing Card 0 
U 8S Radiator com... -.----1 
U 8 Rubber Reclaiming --* 
U 8 Stores Corp com ad 
$7 conv Ist pref ° 
United Stores v tc be 
United Verde Exten--.50c 
United Wall Paper 
Universal Consol Oll 


Universal Insurance - .--.-8 
Universal Pictures com. .--1 
Universal Products Co--.-* 
Utahb-Idaho Sugar 
Utah Pow & Lt $7 pref--- 
Utah Radio Products - --.- 
Utility Equities Corp - --- 
Priority stock... -.---* 
Utility & Ind Corp com..5 
Conv preferred 7 
sUtil Pow & Lt commen..J 


$6 conv pref 
Van Norman Mach Tool.5 
Venezuela Mex Oil Co..10 
Venezuelan Petroleum _-.-1 
Va Pub Serv 7% pref. .100 
Vogt Manufacturing 
Waco Aircraft Co 


Wayne Knitting Mills. -..5 
Weisbaum Bros-Brower.. : 


Western Tob & Stat— 
Vot tr ctfs com 


Westmoreland Coal Co. -.*| - 


West Texas Uti /$6 pref-_- 
West Va Coal & Co 


Cony preferred 
Wilson-Jones Co 
Wilson Products Inc 
Wisconsin P & L 7% pt 100 
Wolverine Port] Cement. 10 
Wolverine Tube - arb 


Woolworth (F W) Ltd— 


, Friday 
| Last 


Sale 
Price 


Week's Range 
of Prices 
Low Htgh 


Shares 


Sales | 
for 
Week 


Range Since Jan. 1, 


1938 





6% preferred 1|------ 
Wright Hargreaves Ltd_.* 
Yukon Gold Co 5 


Abbott’s Dairy 6s--...1942 
Alabama Power Co— 


Aluminium Ltd debt 581948 
Amer G & El debt 5s8_.2028 
Am Pow & Lt deb 68_.2016 
Amer Radiator 4}48__1947 
Amer Seating 6s stp. 1946 
Appalac Power Deb 68 2024 
Ark-Louisiana Gas 4s8_1951 
Arkansas Pr & Lt 58_.1956 
Associated Elec 4348-1953 
Associated Gas & El Co— 


Conv deb 4%s 
Assoc T & T deb 5 
Atlanta Gas Lt 4 
Atlantic City Elec 


5s with warrants _ ..1947 
5s without warrants _ 1947 
Works— 


Central Ill Public wate 
5e series E 


--19 
8°53 


Chic Dist Elec = 4 = 


101% 
83% 





Yards 5s 1940 
$*Chic Rys 5s ctfs_...1927 


10% 
1% 
30 
12% 
3% 
l 
70% 
6% 








200 

50 
400 
400 
100 
500 
900 


400 
3,100 
3,000 


200 


200 
50 
1,100 
200 


~ 200 
425 


300 
3,000 


50 
1,600 
250 
200 
200 
1,100 
20 
200 
200 
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BONDS 
(Continued) 


Week's Range 


of Prices 
¢ |Low Htgh 


| Range Since Jan. 1, 1938 
Low Htgh 








Cincinnati St Ry 5}48 A "52 
6s series B_........1955 
Cities Service 5s 1 


Debenture 5s 

Debenture 5s------ { 
Cities Service Gas 548.42 
Cities _ Gas aa 


Line 943} _ _ - 


Cities Serv P&L 5s. 196% 
5 949 


oceammneun & Privat bigs 37 
Com’ wealth Subsid 544s 48 
Community Pr & Lt 58_°57 
Community P 8 5s__.1960 
Conn Light & Pow 78 A.'51 
Consol Gas El Lt & Power- 
(Balt: 3448 ser N.-_.1971 
Consol Gas (Balt City)— 
5» 39 


Consol Gas Util Co— 
6s ser A stamped__.1943 
Cont’! Gas & El bs. ..1958 


Cuban Telephone 7448 i941 
Cuban Tobacco 58... .1944 
Cudahy Packing 3348.1955 
Delaware El Pow 548.1959 
Denver Gas & Elec 58.1949 
Det City Gas 6s ser A_ 1947 


Detroit Internat Bridge— 
*Certificates of deposit 


*Certificates of deposit 
Eastern Gas & Fuel 48-1956 
Edison El Ill (Bost) 3448 "65 
Elec Power & Light 58.2030 
Elmira Wat Lt & RR 5s '56 
El Paso Elec 56 A....1950 
Empire Dist El 58__..1952 
Empire Oil & Ref 5448-1942 


Firestone Cot Mills 58.1948 
ne Tire & Rub 5s ’42 
First Bohemian Glass 7s '57 
Florida Power 4s ser C 1966 
Florida Power & Lt 58.1954 
Gary Electric & Gas— 
5s ex-warr stamped_ 1944 
Gatineau Power Ist 58_1956 
Deb gold 6s_ June 15 seas 
Deb 6s series B 


Gen Pub Util 6448 A_1956 
*General Rayon 6s A_1948 
Gen Wat Wks & El 58.1943 
Georgia Power ref 5s__ 1967 
Georgia a & Lt 58__1978 
*Gesfurel 1953 
Glen po ay Coal 48__ “1968 
Gobel (Adolf) 4}4s8__.1941 
Grand Trunk West 4s_ 1950 
Gt Nor Pow 5s stpd__1950 
Grocery Store Prod 68.1945 
Guantanamo & West 68_’58 
Guardian Investors 58.1948 
Hackensack Water 58.1977 
Hall Print 68 stpd__._1947 


Houston Gulf Gas 6s. _ 1943 

648 with warrants_ 1943 
Houston Lt & Pow 348.'66 
*Hungarian Ital Bk 754863 
os Food 68 A...1949 


68 1949 
Il Soon Util 58... 1957 
Ill Pow & Lt Ist 6s ser A ’53 

Ist & ref 5348 ser B_1954 

Ist & ref 5s ser C___1956 

8 f deb 5448__.May 1957 
Indiana Electric Corp— 

6s series A 


Indiana Hydro Elec 58 1958 
— & Mich Elec 58 K 
195 


Ind’polis P L 5s ser A_ 1957 
6348 series C 


1961 
sane Pow & Lt 4448..1958 
Iowa Pub Serv 58__._1957 
Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s__.1942 
Italian Superpower 68.1963 








ts0 87 
8 88 
58% 61 
56 58% 
56 58} 
57 58 
95% 97 


101% 101% 
51 53% 
51 53 
90% 90% 

103 1034 
60 63% 
96 96% 

1264 126% 

105% 106% 

105% 

122% 


105% 
122% 
60% 61% 
71% 73% 
101. 101% 
96% 97 
51 51 
92% 
102 
109% 
104 % 
102% 


92% 
101% 
109% 
103 
102 


94 
43 


35% 36% 


104% 105 
102 102% 
98% 98% 
sae 116% 
98% 99% 


8,000 
12,000 
141,000 
29,000 
28,000 
39,000 


5,000 
90,000 
24,000 

3,000 
21,000 
16,000 
13,000 

1,000 


54,000 


1,000 
1,000 


12,000 
173,000 
10,000 
9,000 
1,000 
26,000 
8,000 
1,000 
27,000 
36,000 


18,000 





Jan 
Feb 
Feb 
Jan 
Feb 
Mar 
Feb 


Feb 
Feb 
Feb 
Mar 
Jan 
Jan 
Feb 











For footnotes see page 


1851 
































— 
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New York Curb Exchange—Concluded—Page 6 


1851_] 








BONDS 
(Continued) 


Low 


7] 
Week's Range 
of Prices 


High 


Sales 
for 
Week 
$ 


Range Since Jan. 1, 1938 





High 





Lake Sup Dist Pow 348 '66 
Lehigh Pow Secur 68. .2026 
*Leonard Tietz 7348. _1946 
Lexington Utilities 58.1952 
Libby MeN & Libby 5e '4z 
Long Island Ltg. 6s. _. 1945 
Louisiana Pow & Lt 56 1957 
Mansfield Min & Smelt— 
*7s without warr’ts. 1941 
Marion Res Pow 4348. 1952 
MeCord Rad & Mfg 6s '43 
Memphis Comm! me 


Memphis P & L 5s A- “1988 
Mengel Co conv 4448. 1947 
Metropolitan Ed 48 E.1971 
eee 1965 
Middle States Pet 6448 °45 
Midland Valley RR 5s_ 143 
Milw Gas Light 4448-__ 1967 
Minn P & L 4}4s8__-_.1978 
lst & ref 58 
Mississippi Pow 58...1955 
Miss Power & Lt 58___1957 
Miss River Pow Ist 58.1951 
Miasouri Pub Serv 58.1960 
Montana Dakota Power— 


54s 

*Munson SS 6}48 ctfs_ 1937 
Nassau & Suffolk Ltg 5s '45 
Nat Pow & Lt 68 A__.2026 
Deb 5s series B___.2030 
$*Nat Pub Serv 5s ctfs 1978 
Nebraska Power 4}48_1981 
2022 

Neisner Bros Realty 68_°48 
Nevada-Calif Elec 58.1956 


New Amsterdam Gas 5s '48} _ 


N E Gas & E! Assn 58_ 1947 
SS eee 
Conv deb 5s 

New Eng Power 3s_1961 

New Eng Pow Assn 58.1948 
Debenture 5348___.1954 

New Orleans Pub Serv— 


*income 6s series A_ 1949 
N Y Central Elec 5448 1950 
New York Penn & Ohio— 

*Ext 4s stamped_1950 
N Y P & L Corp lst 44s '67 
N Y State E & G 4% 1980 
N Y & Westch'r Ltg 4s 2004 

Debenture 5s 
Nippon El Pow 6348..1953 
No Amer Lt & Pow— 

54s series A 
Nor Cont’! Util 544s8__1948 
No Indiana G & E 68.1952 
Northern Indiana P S— 

1 


4448 series E 
North'n States Pow 34s '67 
N’ western Elec 6s stmpd’45 
N’ western Pub Serv 58 1957 
Ogden Gas 5s 
Ohio Power Ist 5s B_- 

Ist & ref 4}48 ser D_1956 
Okla Nat Gas 4}48__.1951 

1946 


Okla Power & Water 58_'48 
Pacific Coast Power 58_'40 
Pacific Gas & Elec Co— 


Pacific Invest 5s ser A_ 1948 
Pacific Ltg & Pow 5s__1942 
Pacific Pow & Ltg 58_.1955 
Palmer Corp 68-_-__...1938 
Park Lexington 3s ___1964 
Penn — L & P 448.1977 


lst 
Penn Electric 4s F____1971 
Penn Ohio Edison— 


Deb 5}48 series B_- 
Penn « f Serv 68 C_- 


Peoples rag L& — 
4s series B 1981 
| a 1961 

§*Peoples Lt & Pr 58__197y 

Phila Elec Pow 544s__1972 

Phila Rapid Transit 6s 1962 

Piedm’t Hydro El 64s_'60 

Pittsburgh Coal 68_..1949 

Pittsburgh Steel 6s. _.1948 

*Pomeranian Elec 68. _1953 

Portiand Gas & Coke 5s ’40 

Potomac Edison 5s E.1956 


Potrero Sug 7s stmpd- 1947 
Power Corp (Can)4448B '59 
¢Prussian Electric 68.1954 
Public Service of N J— 
6% perpetual certificates 
Pub Serv of Nor eo 
9 





137% 


111% 
105% 


1980} 104% 


Ist & ref 4}4s8 ser F_1981 
4448 series I_____ 1960 

Pub Serv of Oklahoma— 
1966 


Puget Sound P & L 54s '49 
Ist & ref 5s series C_ 1950 
lst & ref 448 ser D_1950 

Queens Boro Gas & Elec— 


4 
*Rubr Gas Corp 648.1953 
*Ruhr Housing 6448_.1958 
Safe Harbor Water 4}4s8.°79 
§¢St L Gas & Coke 68.1947 
San Antonio P 8 & B_1958 
San Joaquin L & P 68 > an 


*Saxon Pub Wks 68-. 


*Schulte Real Est 6s. .1951|- 


Scripp (E W) Co 54s. 1943 


102% 
105% 


100% 
67 
63 


O7 4 


94% 





“It107% 


64 
101% 
{121% 


135% 


111% 
105 
103% 
103% 
102% 
105 


100% 
66 4 4 
63 
58% 


97% 
94% 
29 
92 
104% 
97% 


107% 
107% 


87 
85% 
8% 
113% 
74% 
56 
106% 
92 
21 
55% 
107% 
108 % 
65 
101% 
30 


137% 


111% 
105% 
103% 
104% 
103% 
105% 


100% 
68% 
63% 
60% 





1,000 
23,000 


1,000 
3,000 
9,000 
48 ,000 


000 
000 


ww 


000 
000 
000 
000 
000 
000 
,000 
000 
,000 
,000 
,000 
,000 
000 
,000 


NOU WNN Re Oh Oe 


,000 


10,000 
6,000 
19,000 
4,000 
30,000 
4,000 


18,000 

1,000 
31,000 
14,000 
31,000 
33,000 
17,000 
32,000 


7,000 
1,000 


2,000 
55,000 
32,000 


1,000 


5,000 
5,000 
,000 


a 
,000 
5,000 
j 0000 
,000 
,000 
,000 
.000 
,000 
52,000 
,000 
2,000 
5,000 


28,000 


3,000 


,000 
,000 
7,000 
3,000 


,000 


97% Mar 
103 

25 

9744 
104% 





2,000 


2,000 
,000 
,000 


14,000 
2,000 
19,000 
14,000 
,000 
16,000 
3,000 
2,000 
2,000 
2,000 
4,000 


2,000 
3,000 


38 ,000 


13,000 
2,000 
1,000 

22,000 

35,000 

19,000 


12,000 
37,000 

6,000 
10,000 


5,000 


8,000 
7,000 


| So'west Pub Serv 6s_ 





BONDS 
(Concluded) 


Week's 


of Prices 


Low 


Range 
High 


Range Since Jan. 1, 1938 





High 








Southeast P & L 6s. - 202 
Sou Calif Edison Ltd 
Debenture 3%(s____1945 
Ref M 3%s_May 1 1960 
Ref M 3%s B_July I '60 
lst & ref mtge 4s___1960 
Sou Counties Gas 4}48 1968 
Sou Indiana Ry 4s____1951 
8S’ western Assoc Tel 5s 1961 
S’western Lt & Pow 5s 1957 
So’west Pow & Lt 68__2022 
-1945 
$*Stand Gas & Elec 68 1935 
Certificates of deposit 
*Convertible 6s _ _ __1935 
*Certificates of deposit 
Debenture 68 ___.__1951 
Debenture 68_ Dec 1 1966 
Standard Investg 5448 1939 
§Standard Pow & Lt 681957 
*Starrett Corp Inc 58_ 1950 
Stinnes (Hugo) Corp— 
2d stamped 4s 
2d stamped 4s8_____ 
Super Power of Ill iige. "68 
Ist 448 1970 
Tennessee Elec Pow 58 1956 
Tenn Puolic Service 58 1970 
Terni Hydro-El 6448__1953 
Texas Elec Service 58_ 1960 
Texas Power & Lt 58__1956 
2022 
Tide Water Power 5s__1979 
Tietz (L) see Leonard 
Toledo Edison 5s 196 
Twin City Rap Tr 548 '52 
Ulen Co— 
Conv 68 4th stamp_195u 
United Elec N J 48__.1949 
United El Serv 78 


448 19 9 
Un Lt & Rys (Del) 5348 '52 
United Lt & Rys (Me)— 


ve Pub Serv 54s 4221046 
ref 5s series B___1950 
1946 


Waidest Associa Hotel— 
*5s income deb 
Wash Gas Light 58._.1958 
Wash Ry & Elec 4s___1951 
Wash Water Power 5s 1960 
West Penn Elec 5s __ .2030 
West Penn Traction 5s '60 
West Texas Util 58 A 1957 
West Newspaper Un 6s '44 
West United G & E 544855 
Wheeling Elec Co 58__1941 
Wisc-Minn Lt & Pow 5s '44 
Wisc Pow & Lt 4s____1966 
Yadkin River Power 5s ‘41 
*York Rys Co 5s 


FOREIGN GOVERNMENT 
AND MUNICIPALITIES — 
Agricultural Mtge Bk yor 


Buenos Aires (Province)— 
*7s stamped 1952 
*7148 stamped 

*Cauca Valley 7s 

Cent Bk of German State & 
Prov Banks 68 B_--1951 

19 


Danzig Port & beeper? 


German Con Munic 7s '47 
*Secured 68 1947 
Hanover (City) 78. -.1939 
*Hanover (Prov) 6448-1949 
*Lima (City) Peru oe. m 
*Maranhao 7s 
Medellin 7s series E- 1981 
Mendoza 4s stamped _ 1951 
Mtge Bk of Bogota 7s. 1947 


@Issue of May 1927----|- 


*Issue of Oct 1927 
Mtge Bk of Chile 68.1931 

6s stamped 1931 
Mtge Bk of Denmark 58 '72 
*Parana (State) 7s. .-1958 
*Rio de Janeiro 6}48-.-1959 
Russian Govt 6}48- .-1919 

*648 certificates. ..1919 

54s 1921 

548 certificates. ..1921 
*Santa Fe 7s stamped. oes 
*Santiago 7s 








83% 


106 
10534 
106 
109% 
“ 3 
ps % 
97% 
+68 


48% 


4% 103% 
{102% 
1 85 


22% 
22% 
+20 


70 
163 
8% 


25% 
26 

99% 
99% 


58 

20% 

20% 
120% 


85 


106 %4 
106 % 
106 
110 
105 
49 
91 
97% 
71 
98 34 
50 
50 
50 
49 


14,000 
14,000 
20,000 
3,000 
7,000 
15,000 
14,000 
146,000 
92,000 
4,000 
8,000 


25,000 
23,000 


18,000 


45,000 
34,000 

1,000 
26,000 
19,000 
16,000 


105 
107% 


99% 


15,000 
13,000 
68,000 

1,000 


5,000 
9,000 


22% 
22 34 
23 


70 
78 a 
9%| 31,000 
2,000 
5,000 
68,000 
8,000 


5,000 
3,000 


25% 

26 
100 % 

99% 














* No par value. a Deferred deliver 
the rule sales not included n year’s range 
y Ex-interest. 
t Friday’s bid and asked price. No sales were transacted ‘uring current week. 


range. z Ex-d vidend. 


* Bonds being traded flat. 


§ Reported in receivership 
¢ Cash sates transacted during the curren 


yearly range: 
No sales 


y Under-the-rule salts transacted during the current week and pot included in 


weekly or opted range: 
No sales. 


y sales oot included in year’s range. > 
7 Casb sales not included n year’s 


t week and not included in weekiy or 


n Under 


Scullin Steel 3s 

Serve! Inc 5s 1948 

Shawinigan W & P 44s ‘67 
let 4348 series B_. 1968 
Ist 4448 series D__.1970 

Sheridan Wyo Coal 68. 1947 

Sou Carolina Pow 58.1957 


= Deferred delivery sales transacted during the current w.ek and not ncluded 
ip weekly or yearly range’ 

ch coe cod,” Licates of deposit; ‘cons ” consolidated 

‘sea Above—* cert: o . . 

“cam, ee ie ‘conv,” convertibie: **m,” mortgage; “Dv, * non-voting stock : 

“vy «cc, ’ voting trusts ertificates “‘w i."’ when insued: ‘w w.” with warrants **v-w ’. 


n 
| without warrante. 


105% 
105 
102% 104% 
56% 58 
70 71% 
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Other Stock Exchanges 





Sales 
Week's Rangel fi Range Since Jan. 1, 1938 
Pricse”'| Wee 


New York Real Estate Securities Exchange | 


Closing bid and asked quotations, Friday, March 18 | Stocks (Concluded) Par| ‘ Low Htoh| Shares Low Htgh 











Mass Utilities Assoc v t c_1/ 1% 1% 7 1% Jan 2% Jan 
Unitsted Bonds Bid | Ask Unitsted Bonds Mergenthaler Linotype--* 19% 115} 19 Mar} 2434 Jan 
Narragansett Racing Ass'n : 

B'way 38th S8t -_ Internat Commerce Bldg— 1 ‘ 4%! (285 3% Jan! 5% Feb 
78 90 648 National Tunnel & Mines_*|/-.._-_| 2% 100} 1% Jan| 2% Jan 
Bryant Park Bidg Sizaloas 26 Park Place Dodge Corp— New England Tel & Tel 100 9%} 8% 91 77 8 Mar| 102 Jan 
11 West 42d St 648..1945) 29 ‘ Income bonds v t c. _- New River Co com___.100 10 5 g Jan 10 Mar 
10 East 40th St Bldg 561953 N YNH & Hartf RR-_-_100 -s 4 316} Feb 2% Jan 
250 W 39th St Bidgs 6s '37 2.50 5: 455) Jan| 79e Jan 
Old Colony RR 4 70 { Feb 5 Jan 
Ctfs of deposit - . : 4 2%) ‘ Mar 3% Jan 
Old Dominion Co E é Jan 44c Mar 
Pacific Mills Co f f 2 i MH s) 
P Pennsylvania RR { 6 P Mar an 
Orders Executed on Baltimore Stock Exchange | Guiney Minter Co... 25 } 31% } ou: “Senl 43k ee 
Reece Button Hole Mach10 wee 3: Mar| ae 
5 ar 


Shawmut A 7. ¢ 9% 94 Jan) } 
STEIN BROS.& BOYCE Gearaine Cone] 9] 9 Ma Sas) ael IS 
a % 3% 315 Mar 
6S. Calvert St. Established 1853 39 Broadway | | Union Twist ‘Brill Go. 75] isis] Isis i SM feb 
Uni Sh 5% a} 2a Mar an 
BALTIMORE, MD. NEW YORK on Oe 












































Jan Jan 
sevi Utah Metal & Tunnel. -- - ¢ Mar Jan 

Hagerstown, Md. Louisville, Ky. York, Pa. Waldorf System 4. 7% i 3! Jan| % Jan 
Members New York, Baltimore and Chicago Stock Exchanges Warren Brothers 27 Mar| 4% Jan 
Chicago Board of Trade Warren (S D) Co 2: 2: 2 Jan| 25% Feb 

New York Curb Exchange (Associate) Bonds— 

Eastern Mass Street Ry— 
Series B 5s_- .194 





























Baltimore Stock Exchange 


March 12 to March 18, both inclusive, compiled from official sales lists 


Freda | CHICAGO SECURITIES 


a. aS ee Se Listed and Unlisted 


Jen | Paal FI.Davis & Go. 


Balt Transit Co com vtc.* % K% 2 4 1 Jan 
¢ Jan Members 


Jan New York Stock Exchange Chicago Stock Exchange 
Jan New York Curb (Associate) Chicago Curb Exchange 


Tan 10 So. La Salle St., CHICAGO 
Jan 
Finanee Go of Am A coi’ “9% 9%| 16) 9% Jan| 9 = Chicago Stock Exchange 


~ March 12 to March 18, both inclusive, compiled from official sales list 














Stocks— High 



































00 5 
Mfrs Finance com v t....* y é Ye Jan 
1 Jan Friday Sales 
Jan Last |Week’s Range| for Range Since Jan. 1, 1938 
; Jan Sale of Prices Week |————_____ 
New Amsterdam Casualty5 93 Jan Stocks— Price |\Low High\ Shares Low 
No American Oil com....1 \% , Jan $$ | ——— |] ——_—_- 
Penna Wat & Pow com... 5 Janu | Abbott Laboratories— 
3 Jan Common (new) 42% 45 650 
Western National Bank- 0 K é ‘ K Mi: 33 Adams Mfg Co (J D) com*|__ 10% 19%| 26 
Adams Oi! & Gas Co com_* F 544) 900 
Bonds— Advance Alum Castings__5 3 3 
Balt Transit Co 4s (flat) '75 , Aetna Ball Bearing com--_1 J % 6 OK 
A5s flat 1975 20% ,000 Allied Products— 
Finance Co of 4m 4%.- — or 99%} 2, ( : 99% 
994 F 99 1¢ 99% } Amer Part Serv Co pref100 
Armour & Co common..-.5 
Asbestos Mfg Co com_...1 
Associates my dp com. 4 
Athey Truss Wheel cap- - - 
TOWNSEND, ANTHONY AND TYSON _ |] | s:tomatiebrodtecsenn-s 
’ Automat.c Washer com. _3}_- 
Established 1887 Backstay Welt Co com_._* 
Barber Co (W H) com-_--.-.1 
Members Barlow & Seelig Mfg Acom 5 
New York Stock Exchange Bastian-Blessing Co com.* 
Boston Stock Exchange New York Curb Exchange (Asso.) Bendix Aviation com_...5 
UNLISTED TRADING DEPARTMENT aie ues ean 
Private Wire System Bliss & Laughlin Ine cap_5 
Boston Tel. LAF 7010 30 State St., Boston N. Y. Tel. CAnal 6-1541 Borg Warner Corp— 
Bangor Portland Lewiston 





wo 
No 
& 


@r 


Cron 
& 


SS 

















uo 





\eo 
a 





w 
—-KSO- PUD 





x 


- 
ox 
KR ARK 


a 





x 


Cr Gr = OO 

















Brown Fence & Wire com - I 
B nny ag L 
ruce (E L) com 
Boston Stock Exchange Burd Piston ing eom-—-1 
P : . : : Butler Brothers 1 
March 12 to March 18, both inclusive, compiled from official sales lists 5% conv preferred... _30 
Canal Constr Co conv pref* 
Range Stnce Jan. 1, 1938 | Cent Ill Pub Serv pref_..* 


Central S W— 
Stocks— Par Low High 














Amer Pneumatic Service— Prior lien pref 
a eee ey 50c f } 80c eb | Chain Belt Co com 
6% non-cum 2 Sad 5% : y 1% Mar j Cher.y- Burrell com 
lst preferred 50 2 y 12 § 14% Mar | Chic City & Con Rys pt pie 
Amer Tel & Tel 126% 7132 ‘ } 149% Jan | Chicago Corp common. - - 
Bigelow-San Carp pref_100| 6 86 86 4 Si 7 94 Jan Preferred 
Boston & Albany 00 f 75 84% 108% Jan | Chic Flexible Shaft com__5 
1 117 121% 124 Feb | Chic & N-West Ry com 100 
100 50% 52 56 Jan | Chicago Rys— 
Boston Herald-Traveller.* 18% } 20% Jan Partic ctfs “2”_ ._.._100 
Boston & Maine— Chic Rivet & Mach cap. -_-4 
Common 2% 2% 2% Jan | Chicago Towel Co— 
Preferred stpd , ‘ Jan Common eap 
Jan Convertible pref 
Feb | Chic Yellow Cab cap-.-.- 
Feb | Cities Service Co com---- 
Jan | Club Aluminum Uten Co-* 
Jan ; Coleman L & Stove com-_-_* 
Jan a ~ -— S E dison— 
Jan 25 
Jan Gunesiia Ind Gages cap* 
Feb | Consolidated Biscuit com. 1 
Jan , Consumers 
Jan } V tc part shs pref....50 
Feb ; Cord Corp cap stock 5 
; Cudahy Packing pref__100 
Jan | Cunningham Dr Stores. 244 
Jan | Dayton Rubber Mfg com-* 
Jan | Decker (Alf) & Cohn com10 
Dodge Mfg Corp com..-..* 
= Elec Household Util cap.5 
an 
Jan | Four-WheelDriveAuto cpl10 
Feb | Fox (Peter) Brewing com_ 5] --- 
Mar , Fuller Mfg Cocom 1 
Jan _ Gardner Denver Cocom.._* 
Feb $3 cumul conv pref. ..20 
Helvetia Oil Cote ees f Jan ; Genera: Candy cl A__..--5 
Isle Royal Copper Co- . 25 1 Mar ; Gen Finance Corp com..-.1 
‘ 6 c Jan | Gen Household Util— 
Jan Common ..--..-..-.----- -- 


Prior preferred 00 

Class A Ist pref stpd_ 100 

Class A ist pref 00 

Class B 1st pref std _- 

Class C Ist pref stpd_ 100} _ 

Class D Ist pref std__100 
Boston Persona! Prop Tr-* 
Boston & Providence__100 
Brown-Durrell Co com___* 
Calumet & Hecla 











RN 


wrea-Sownmvenn 2h 
RRK HK ; 


_ 
° 


East Boston Co 
East Gas 















































For footnotes see p4:( 1335 


























Volume 146 





Financial Chronicle 


1853 






































Friday Sales 
Last | Week's Range| for | Range Since Jan. 1, 1938 | 
Sale 0, Week 

Stocks (Concluded) Par| Price |Low Htgh\| Shares Low | High 
Godchaux Sugar— 

ST eee ee Wo. 15% 15% 10} 12 Feb| 1514 Mar 
Goldbiatt Bros Inc com_..*| 16% 16% 17 450 16% Mar! 23% Jan 
Gossard Co (H W) com..* 7% 7% 7% 600 7% Feb 8% Jan 
Great Lakes D& Doom_.*| 14 13% 15 1,350; 12% Feb 16 Feb 
Harnischfeger Corp com-10}_----- 6 6 60 6 Feb 7% Jan 
Heileman Brew Co G cap. 1|____-_- 6 6% 550 5% Jan 7 Jan 
Hibb Spence Bartlett com25)___-_-_- 39% 42 140} 39% Mar; 45% Feo 
Hormei & Co com A._... */_____- 17% 18 100} 16% Jan; 21 Jan 
Houdaille-Hershey cl B___*}__---_- 9% 9% 150; 8% Jan} 11% Jan 
Hupp Motor com (new).-1 1 1 1 1,000) 1 Mar 2 Jan 
Illinois Brick Co. -....-- 25 6% 6% 6% 200 5% Jan 8% Jan 
Ili North Util pref... - - ees 104% 105 140} 102 Mar} 108 Jan 
Indep Pneu Tools t c.__.*/_._--- 20 20 100} 20 Mar 29 Jan 
Indiana Steel Prod com... 1 4% 4% 4% 100) 4% Mar! 7 Jan 
Iron Fireman Mfg v t ec... */----- 14% 154 300} i3}4 Mar! 15% Jan 
Jarvis (W B) Cocap..._-.1 14% 14% 15% 450| 13% Mar 18% Jan 
Jefferson Electric Co com *| 17% 17% 18 100} 17% Mar| 23% Jan 
Joslyn Mfg & Sup com-_-__5}_-_-__- 37% 38% 100} 37% Mar) 40% Jan 
Katz Drug Co com_-__-__- 1 4 4 4% 400 4 Jan 5% Jan 
Kellogg Switch & Sup com * 6% 5% 866%! 1,300 5 Feb 7% Jan 

Preferred _ -- ----10u} 66 66 66 10} 65 Feb; 66 Mar 
Ken- Rad T & Lamp coma* 9% 9 10 100 9% Mar! 12 Jan 
Kentucky Util jr cum pf = 22 20 23 40; 20 Mar| 28% Jan 
Kerlyn Oil Co com A-_--.-- 3% 3% 4%| 1,700) 3% Mar 5 Mar 
Kingsbury Breweries cap } % % % 250) % «6 eb 1 Jan 
La Salle Ext Univeom. 5 2% 2% 2% 600 2% Mer 3% Feb 
Lawbeck 6% cum pref.100/}_-.-_--_- 30 30 20; 29 Jan} 30 Jan 
Leath & Co— 

eee ° 3 3 3% 250) 2% Jan 4 Jan 
Le Roi Co com........-. 9 9% 150} 8% Jan) 10 Feb 
Libby MeN & Libby.-..10 7% 7% 7% 500 7% Mar) 9 Jan 
Lincoln Printing Co— 

| ia ES ® 3% 3 3% 400 3 Jan) 4 Jan 

$314 preferred -_._.--.- , 30 30 20 27 Jan} 30 Jan 
Lion Ol] Ref Cocom-_-.... *| 19%!) 19 22 750} 19% Feb| 25 Jan 
Loudon Packing com... - * 1% 1% 1% 200 1% Mar! 2% Jan 
Lynch Corp com. _-_- 5 30! 30! 30 M4 50 3n1 M: 24 Keb 
McQuay-Norris Mfg com_*|______ 26 29 110} 26 Mar| 31 Jan 
Manhatt-Dearborn com. ._* %% %% % 200 % «=Feb 1% Jap 
Mapes Conus Mfz cap_-_._ .*}- 19 19 20 18 Jan 1 Mar 
Marshall Field com... —-. bd 6% 6% 8%] 2,950 6% Mar| 9% Jan 
Mer & Mfrs Sec cl A com_ 1 3% 3% 3%| 2,350 3% Mar| 4% Jan 

Pint even cens 23 22% 23 20 22 Mar; 24 Jan 
Mickelberry’s Food oe all 

OE EEE 1 2% 2% 2%)! 1,550 2% Mar 3 Jan 
Middie West Corp cap... 5 4% 4% 5%! 8,650 4% Jan) 7 Jan 

Stock purchase warrants % | % 1 1,600: % Mar| 2 Jan 
Midland United Co— 

Common. -_-_-..- a 4 4 450) 4% Jan| % Jan 

Conv preferred ae saree | 8% 3% 150 3 Feb} 5 Jan 
Midland Util— | 

6% prior lien__-..--- 100 114 1% 1% 79) 1 Feb| 1% Jan 

6% pref A_- / 1% «1% 10| % Jan 13% Mar 

77 pref A -100}_- 1% 1%) AO 1 Feb tt, Jan 
Miller & Hart Inc conv pt * _, ee 3 3% 150; 2% Jan 4% Feb 
Modine Mfg com 2215 321 100} 21% Jar} 271% Jan 
Monroe Chemical Co com *|_____- 3% 33 50| 3% Mar| 4% Jan 
Monte Ward & CociA...*)_____- 133 134% 120, 131 Jan| 140 Jan 
Nat! Battery Co pref_.__- _, = a 22% 70| 21 Jar 22% Jan 
Nati Republic Inv Tr pref * 5% 4% 5%) 2,1 50) 3% Jan 5% Mal 
National Standardcom..10} 18%} 18% 20 550; 18% Mur} 23% Jan 
National Union Radio com1 5% % % 150 % Mar!) % Jan 
Nineteen Hundred el B___1]_ 8u% 91 AQ 84% Mar] 916 Mar 
Noblitt-Sparke Ind com__5| 17 17 18% 500; 17 Mar, 23% Jan 
North American Car com20) - - - - - - 2% 2% 200) 2% Jan 2% Jan 
Northwest Bancorp com_.* 6% 6% 6% 1,450 5% Jan) 8% Jan 
Northwest Fng Cocom__.*|___. 1% 11% ‘Ol 11% Ma! 13. Mar 
Northwest til 7% pref1N0 9% 9% 9% 10 9% Feb) 11 Jan 
Penn El! Switch conv A..10 13%| 13% 13% 100; 12% Jan| 14% Mar 
Perfect Circle Co. -......- wexen--) 27% 27% 16} 27 Mar) 29 Jan 
Pines Winterfront com. 1 3% 84 % 300 % Mar 1% Jan 
Potter Co com_.....---- 1 1 1 | 100} 1 Jan) 1% Jan 
Process Corp com_____-- * 44 1 | 600) 3i Mar 1% Jan 
Quaker Oats Co com_..-- * 95%] 95% 98 | 180) 95% Feb| 190% Jan 

i Ses: ae 70| 137 Jan| 141 Feb 

Rath Packine Co com___10 1s 18 | 50 16% + Jar 18 Mar 
Raytheon Mfg— 

Common vt ¢c..-.-... 50c 1% 1% 2 | 350| 1% Mar 2% Jan 

6% preferred v t c__--- 5 34 % 1 | 200; % Jan) 1% Feb 
Reliance Mfg Co— | | 

Common_. a 9 9 9 FO| 9 Mar} 114% Jan 

Preferred... .-..... 100] 97 | 97 97 | 20| 97  Mar| 99 Jan 
Rollins Hos Mills com.-.._1 % % %| 1,050 % Jan) 1% Jan 
St Louis Nati Stkyds cap. */_----- 60 60 40; 5K Jan) 64 Mar 
Sangamo Elec Co com__..*/..---- 18 18% 250) 18 Mar; 27 Jan 
Schwitzer Cummins cap_.1 8% 84% 8% 200) 84% Mar! 13% Jan 
Serrick Corp cl B com___-1 3 3 3%) 350 3 Mar, 5% Jan 
Signode Steel Strap— 

Se EE asd tic 11 11 100; 10 Feb; 17% Jan 
Sou Bend Lathe Wks cap 5| 15 1f 16 350! 14 Jan} 17 Feb 
Standard Dredge com___.* 2 2 2% 750!) 2 Fel 3% Jan 

Convertible preferred. 20) __.__- 10% 10%) 200! 19 Feb) 12 Jan 
Storkline Furn com__-.._10 5% 444! 1K 5 Meh | an Jan 
Sunstrand Mach Tool com5 9% 9% 9% 350 9 Mar; 13 Jan 
Swift International.____ 15| 23 23 23% 550| 22% Mar| 27 Jan 
| 2 eee 35 16% 16% 16% 1,700 1h\% Mar) 18% Jan 
Thompson (J R) com ...25 4% 4% 4%) 200) 4% Jan} 5% Jan 
Trane Co (The) com ..2} 16 16 16% 350} 14% teb) 18% Feb 
Utab Radio Products com *|_.---_| 1% 1% 250) 1% Mar} 1% Jan 
Util & Ind Corp com 5 | 8 3 100] 3% Jan| ! Jan 

Conv pref__- 7 15¢|} 15% 5 7-0] 16) Jar} 2? #£¥eb 
Wahl Co com........... *) 1%) 1% «1% 3E 50) 1% Jan! 1% Jan 
Walgreen Cocommon_.. *| 18 | 18 19 1 750| 18 Mar) 20% Jan 
Williams Ojl-O-Matie em * 3 2 3] 10] 3 Mar} 4% Jan 
Wisconsin Bank shs com_* 4%) 4% 4% 550} 4% Mar 5% Jan 
Woodall Indust eom....2} 3 | 3 3% 300| 3 Marl By Tan 
Yates-Amer Mach cap__.5) 2 | 2 2 200; 1% Jan| 2% Mar 
Zenith Radio Corpenm *' 12 | 12 15 2,750! 12 Mar! 17% Jan 





















































Members Cincinnati Stock Exchange 


























Stocks (Concluded) Par 








Champion Paper « Fibre_* 
Preferred 100 
Churngold______ | 
Cin Gas & Elec pret 
Cincinnati Street Ry 
Cincinnati Telephone 
Cin Tobacco Ware 
Crosley Radio. 
Dow Drug________ “ . 
Fagle-Picher Lead 
Formica Insulation. 


-100 


Hatfield prior pref_ 
Hobart A 
Kahn. - 

Ist preferred . egedeeen 
Keiley-Koett pref_.___. 25 
Leonard 5 tn we 
Little Miami guar__ 50 
Magnavox_ 
National Pumps pref. 
Procter & Gamble 

8% preferred ___ 
Randall A______ i 
Sa ese ° 
U 8 Playing Card. 
Wurlitzer_______ 

Preferred 


1 


100 





Friday Sales 
Last |Week's Range| for 
Sale of Prices Week 
Price |Low High\| Shares 
25 25 26% 300 
101 101 102°4 25 
8 8 84 30 
98156] 981Z 99% 16! 
4 + 4% 440 
sO SO SO 11 
l 1 J 1 
a. 7% 8 130 
4 4 5 155 
Y le 96 103 112 
10 10 19! 30 
. 1 1 20 
31%} 31! 32 63 
9% Vly gl 100 
LA 98 9814 70 
. 5 5 6 
31 3% 31 100 
98 Qs 
ly % 7s 20 
2! 2! 21 10! 
18 19 184 
213 213 3 
14 14 30 
22 22 | 1s 
2214 22%) 100 
10] 7%] 7% 8 | 250 
67 70 20 

















Range Since Jan. 1, 1938 











Low High 
24 Mar; 3l Jan 
101 Mar| 105% Mar 
6% Feb ) Mar 
97% Janj| 100% Jan 
4 Mar 5 Jan 
75 Jan| 8sl Mar 
1 Mar 1% Mar 
7% Jan} 10% Jan 
4 Mar 5% Jan 
9} Jan 12% Jan 
10 Mar 12% Feb 
4 Mar 4 Mar 
31 Jan| 32% an 
8 Jan 916 Mar 
92 Jan| 100 Mar 
5 Mar 6 Mar 
3 Jar 3% Mar 
97 Jan} 110 Jan 
lo Jan ] Jan 
214 Mar 5 Jan 
455, Jat 505 Jan 
211 Jab] 213 Mar 
14 Mar 16 Jan 
22 Mar| 27 Jan 
21% £=Jan 2314 Feb 
74% Mar| 10 Jan 
66 Jan SO Mar 








Ohio Listed and Unlisted Securities 


Members Cleveland Stock Exchange 


GILLISE™)WooDe 











Telephone: CHerry 5050 


Union Trust Building, Cleveland 
A. T. & T. CLEV. 565 & 566 








Cleveland Stock Exchange 


March 12 to March 18, both inclusive, compiled from official sales lists 








Friday Sales 
Last |Week’s Range| for 

Sale of Prices Week 

Stocks— Par| Price |Low High| Shares 
Akron Brass Mfg - -- - - - - * 5% 5% «BY 40 
Amer Coach & Body - - 5 10 10 10 60 
Apex Electric Mfg - - - - - - * 13 13 13 £0 
4 eS 15 15 15 215 
City Ice & Fuel----.- nae” 12% 12% 12% 3: 
Clark Controller - - - - -- - ! 17 17 17% 37 
Cleve Cliffs Lron pref. -_---* 55 55 62 26 
Cleve Railway ...----- 100| 27 261%, 27% 197 
Cliffs Corp vt c....- * 14% 14 15% 2,960 
Colonial Finance - - - - - P 12 12 12 100 
Dow Chemical pref___-_100} 113 112 113 i; 
Elect Controller & Mfg -.*| 70 70 70 62 
Federal Knitting Mills _ - -* 11% 11% 11% 200 
Gen Tire & Rub 6% pref100| 85! 854 85% 10 
Halle Bros pref...---- 100} 35 35 35 40 
Harbauer Co. -.-.---- a 5 5 5 Ail 
Interlake Steamship_....*| 34 34 34 27 
Jaeger Machine. -_.---.-- ° 1s 18 18 £ 
Lamson & Sessions - - - - - * 4% 414 5 110 
Leland Electric - - - -- . s! 84 Rly 30 
Lima Cord Sole & Heel ] 2! 2! 2% 17 
Medusa Portland Cement * 15% 15% 16 52 
National Refining ------24 3 3 3% 3+0 
National Tile weieeaen 2 2 2% 200 
Nestle LeMur A..---- yy bi | 14 | 100 
Pease? GCorp.....-...«-..- * 10% 10 1014) 40 
Patterson-Sargent - - - - *| 17% 17% 17% | 78 
Peerless Corp...-..-.---- 3 47 4% 5 420 
Richman Bros.........-* 33% 33 33 5%) 174 
Seiberling Rubber ------ bd 2) 2! 3 60 
8% cum pref. -.-.--- 100 18 18 20 | 50 
8S M A Corp. ol 11 11 eS 200 
Union Metal Mig peaueawe * e | 9 10! 3f 
Upson-Walton- wate 6 6 6% 100 
Van Dorn Iron Works. __* 2 2 2% 154 
Warren Refining 2 1! Lh 1%] 51S 
Weinberger Drug Ine * 18% 18 18% | 5’ 























Range Since Jan, 1, 1938 
Low High 
5% Feb 64% Jan 
10 Mar l1i™% Jun 
10 Jan 1614 Feb 
15 Mar 15 Mar 
11 Mar 12% Jen 
17 Jan} 20% Jan 
55 Feb| 64% Jan 
25 Mal 32 Jan 
1 Mar 18% Jan 
12 Mar 13 Mar 
109 Jan| 114 Feb 
60 Jan} 70 Mar 
11 Feb} 11% Mar 
85% Mar! 85% Mar 
35 Jan| 37% Jan 
5 Feb 6% Jan 
30% Mar| 44% Jan 
16% Feb| 20 Jan 
44 Jav 6% Jan 
s Jan 104% Jan 
24% Mar 4 Jan 
15 Feb 18% Jan 
3 Mar 4% Jan 
2 Mar 3 Jan 
le Mar 3 Jan 
10 Mar 11% Jan 
17% Mar 19% Jan 
4% Jar 5% Jan 
31 Jan 36'%, Jan 
2% Mar 34, Jan 
17 Jan}; 32% Jan 
10% Feb 11 Jan 
a) Mar 11 Jan 
6 Feb 7 Feb 
2 Jan 3 Jan 
1% Mar 2% Jan 
18 Jan| 20 Jan 

















New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Teiephone: Randolph 5530 


Members 


WATLING, LERCHEN & HAYES 


New York Curb Associate 
Chicago Stock Exchange 


DETROIT 

















Detroit Stock Exchange 


March 12 to March 18, both inclusive, compiled from official sales lists 
































| Friday) | Sales 
Active Trading Markets in | Last |W eek's a for Range Since Jan. 1, 1938 
ine: H H H HY | Sale | of Prices Week |—————- — <P 
Cincinnati and Ohio Listed and Unlisted Securities iaaiitts Par| Price |Low ition) Shares| Low | ‘High 
poe ti Siheeinsiesciilieleaaiaated Eidinieaie | Seen eee rary Prererss G/F 
Allen I slectric ROPE, EP | 1 cis 700 “Ihe Jan! 1% Jan 
BALL IN R O e Auto City Brew com_-_---1) 47¢} 47¢ 53e¢ 400 4% Jan) % Jan 
Baldwin Rubber com_---1} 6% | 6% 7%| 2,064 6% Mar) 9% Jan 
UNION TRUST BLDG. CINCINNATI Briggs Mfg com____..--- *| 19%| 19% 21% 108} 19% Mar| 26 Jan 
Phone Cherry 6711—Bell Sys. Tel. Cin. 363 Burroughs Add Mach- * 17 17 17 318! 17 Jan| 21 ye Jan 
Burry Biscuit com__..12%| 2% 2% 2% 600 2 Feb} 3% 1 
oC sler Corp com___--- 5) 48 45 525 2,036; 48 Jan} 62% an 
| Cc a et aner com_10| 14% 14% 14 % 1,000 14 Jan| 15% Feb 
Cincinnati Stock Exchange | Deisel-Wem-Gilcom...-10} 12%] 12% 124%| ‘100| 12% Mar 12% Mar 
: . P 28 P | Det & Cleve Nav com__-10]___ | 1% 1%} 100) 1% Jan % an 
March 12 to March 18, both inclusive, compiled from official sales list Detroit Edison com....100| 891%4| 89% 92 300| 8944 Mat 108 san 
Friday Sales Det Gray Iron com_.__--- 5} 1%; 1% 1% 900 1% Jan ‘ an 
Last | week's Range| for | Range Since Jan. 1, 1938 | Det-Mich Stove com__--1|___--. 24% 2%) 1,150) 2 Jan 3% Jan 
Sale of Prices Week Det Paper Prod com__--- PS 2% 2% 1 30) 2% Mar 3% Jan 
Stocks— Par\| Price |Low High| Shares Low High Det Steel Corp com_-___-- : 7 ‘al 3 * 13% | 250 +9 Ly ped +a we 
Eaton Mfg com--------- 5%) 15% 15%) d 5% Mar 5% 
Aluminum Industries__-- 4 4 4 185 4 Mar 5% Feb | Ex-Cell-O Aircraftcom_.-3| 11% 11% 11%) 112; 10% Feb) 13% Jan 
Amer Laundry Mach- “30 Kaeo 16! 17 35 15% Feb 18144 Jan | Federal Mogul com------ 7 8%) 8% 9 | 545 s Jan| 10 % Jan 
Baldwin. ....-. eS RAS 4% 4% 10 4% Mar 5 Mar | Frankenmuth Brew com-__1! 1% 1% 1 4 | 600 1% Jan 1% Jan 
Burger Brewing- oe 1} 1% 20 1% VFeb 1% Feb ' Gar Wood Ind com.-_-_--- 3° 5% 5% 6 997 5% Jan 7% Jan 





For footnotes see page 1855 
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1854 


Financial Chronicle 


March 19, 1938 




















Par} 


Stocks (Concluded) 


Genera) Finance com-_--- 1} 

General Motors com _.- 2 

Goebel Brewing com 
Graham-Paige com 

Hall Lamp com. 


| Frida v| 
Last 
Sale 
Price 


| Low 


3% | 
32 | 
3% 
98e 


32 
31 


Hoover Ball & Bear com 10) 


” 
* 


Hoskins Mfg com_.----- 
Houdailie-Hershey B---- 
Hudson Motor Car com_..* 
Hurd Lock & Mfg com-- 
Kingston Prod com__-. 
Kinsel Drug com. 
Kresge (SS) com___. 
Lakey Fdy & Mac hcom- r 
Mahon (RC) A pref-- 
Masco Screw Prod com- 
McClanahan Oil com 
McClanahan Refcom.. 
Mich Sugar com. - tls 
Michigan Sugar pref_-.--- 
Micromatic Hone com 
Mid-West Abrasive com50c 
Motor Products com - - -- 
Murray Corp com_-.-.- 
Packard Motor Car com_ 
Parke Davis com... -. 
Parker Wolverine com. 
Penin Metal Prod com. 
Pfeiffer Brewing com- 
Prudential Investing c om. 
Reo Motor com 

Rickel (HW) com 

River Raisin Paper com- 
Scotten-Dillon com 
Standard Tube B com_. 


— 


' 


‘ 
ee ot 


_ 
= 


_ 
— 
= 


' 
Done ee ee * 


Stearns (Fred’k) pref_- 100} _ 


Timken-Det Axle pref_.100 
Tivoli Brewing com - 
Tom Moore Dist com. 
Union Investment com. 
United Shirt Dist com. 
Universal Cooler A 

a. 


1 
_* 
“il 
* 
” 
* 


Walker & CoB 

Warner Aircraft com 
Wayne Screw Prod com-_- 
Wolverine Brew com 
Wolverine Tube com 





*o=_ 
' 


— 
' 


_ 
POI We ) 
. or = \e 


es 


a aA 


os 


iw 
Nawwde aw 


ou 
a=, 
—) 
Awrr 


NNN OOK ho 


oe 
S 


xs 


. 


a bw 
x 


3% 


9YSE 


| Week's Range} 
of Prices 


High 


ae ea 


ARK 


: yx 


a 


& or 


Sales | 
for 
Week 

Shares | 


| 
390) 
2,823) 
7 712} 
2,889 
350! 
298) 
400) 
260 
1,100 
950 
695 
300 
330 
500 
85 
420 
1,800 
200 
635 
100 
725) 
300) 
300 
700 
1,497) 
939 
430 
1,000 
600) 
614} 

& 30) 
400) 
445) 
575| 
1,135) 
"320 
23) 
1,996) 
2,525 
320 





Louw 


29% 
3 
98¢ 


9 


_ 
A.D @\ a 


w 


NWNWWOWNHKOINOK ROI OHH WO 
PS 


xX AA 


BA @\ 


=i) 


| Range Since Jan. 


M ar| 
Jan 
Mar 
Mar 
Mar} 
Mar| 
Feb) 
Mar! 
Jan} 
Jan) 
Mar} 
Feb 
Jan 
Mar 
Mar 
Mar 
Mar 
Jan) 
Mar 
Jan 
Mar 
Jan) 
Mar 
Mar 
Mar 
Jan| 
Mar 
Jan} 
Jan| 
Mar| 
Mar| 
Mar| 
Mar 
Jan! 
Jan 
Jan 
Jan) 
Jan 
Mar 
Mar 
Mar 
Feb 
Jan| 
Feb 
Mar 
Feb 
Jan 
Jan 
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523 W. 6th St. 





MEMBERS 


New York Stock Exchange 
Los Angeles Stock Exchange San Francisco Stock Exchange 


Teletype L.A. 290 


Los Angeles 


Chicago Board of Trade 


Wo. CAVALIER & Co. 

















Los Angeles Stock Exchange 


March 12 to March 18, both inclusive, compiled from official sales lists 





Stocks 


Assoc Gas & Elec A 
Bandini Petroleum Co- 
Berkey & Gay warrants--- 
Bolsa Chica Oil A com-._10 
Buckeye Union Oil pf vtc¢ 1 
Central Investment_ -_-_100 
Chrysler Corp--.-- — 
Claude Neon Elec Prod_--_* 
Consolidated Steel Corp- 
Preferred. _ _- 
Emsco Derrick & E quip. a 
Exeter Oil A com 
Farmers & Merch Nat_100 
General Motors com_-_-_10 
Gladding McBean & Co-__* 
Globe Grain & Milling - -25 
Golden State Co 
Hancock Oil Co A com_-_- 
Hupp Motor Car Corp--- i 
Kinner Air & Mot Corp_.1 
Lincoln Petroleum Co-_10¢ 
Lockheed Aircraft Corp__-1 
Los Ang Industries Inc_..2 
Menasco Mfg Co__-_-__--- 1 
Mt Diablo Oil Mng & Dev 1 
Nordon Corp Ltd 
Oceanic Oil Co 


7 
_* 
5 


Pacific Finance com_-_._10 
Preferred A 10 
Pacific Gas & Elec com__25 
Pacific Indemnity Co. --10 
Pacifie Lighting com- 
Puget Sound Pulp & Timb * 
Republic Petroleum com_1 
5%% preferred 
Rice Ranch Oil Co-_ 
Richfield Oil Corp com-_* 
Roberts Public Markets -_2 
Ryan Aeronautical Co___1 
Samson Corp 6% pref...10 
Security Co units of ben int 
Sierra Trading Corp. ..25¢ 
Signal Oil & Gas A 
Sontag Chain Stores Ltd__ 
So Calif Edison Co 114235 
6% preferred B 
5%% preferred C___.25 
So Calif Gas6% pref A__25 
Southern Pacific Co___100 
Standard Oil Co of Calif._* 
Sunray Oil Corp 
Superior Oil Co (The) _- 
Taylor Milling Corp 
Transamerica Corp 
Union Oil of Calif 
Universal Consol Oil- -_-_ 
Van de Kamp’s H D Bak_* 
Wellington Oil Co of Del_1 
Western Pipe & Steel___10 
Yosemite Portl Cem pref 10 
Mining— 
Blk Mammoth Cons Min10e 
Calumet Gold Mines--.10¢ 
Cardinal Gold Mining ---_1 





Friday 
Last 
Sale 
Price |Low 

% 

3% 





13¢ 
le 
12¢ 





Week's Range 
of Prices 
aed igh 


% 





Sales 
for 
Week 
Shares 


100 
2,100 
300 
400 
1,000) 
40) 
100 
200 
500 
200 
100 
4,600 
55 
100 
100 
100 
100 





Range Since Jan. 


Low 


% 





1, 1938 
High 

1 Jan 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Feb 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Jan 
Feb 
Ja. 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 


Feb , 


Feb 
Jan 
Jan 
Jan 
Jan 


Feb | 
Feb | 


Jan 


Mar 
Jan 
Mar 





LOS ANGELES 


BANK STOCKS 


REVEL MILLER & Co. 


MEMBERS LOS ANGELES STOCK EXCHANGE 


650 SOUTH SPRING STREET*LOS ANGELES 
Telephone: VAndike 2201 


SAN FRANCISCO 


Teletype: LA 477 
SANTA ANA 





Stocks (Concluded) Par| 


| 
Week's Range 


Price 


of Prices | 
| Lou High| 


Sales 
jor 
Week | 
Shares | 


| Range Since Jan, 1, 1938 





Low l High 





Cons Chollar G & 8 Mng.1} 


Imperial Development_25c 
Zenda Gold Mining Co...1 


Unlisted— 
Amer Rad & Std Sanitary* 
American Tel & Tel- - 100) 
Anaconda Copper Min- -50) 
Cities Service Co---- x 
Commonw & Southe rn__.* 
General Electric Co-_-.---- *! 
Kennecott Copper C orp..." 
Montgomery Ward & Co-_ 
N Y Central RR Co 
North Ameri Aviation- -- 
North American Co 
Radio Corp of America- 
United Corp (The) (Del) - 
U 8 Rubber Co.....---- 
U 8 Steel Corp 
Warner Bros Pictures Inc_5 


} 
| 12%] 


3%| 
le} 
6c) 


126 4} 
32% 
1%} 
1%| 
38%| 
35 | 
34% 
13% 
7% 
17% 
6% 
2% 
29%! 
51%} 


5 | 


33 ¥4 | 
le} 
6e| 

| 


5; 12% 
, 126% 
33 4 | 
1%) 
13%| 
38% 
35 | 


oe \-\e 
em 


KRK 


Nw 
aA 


ENE 


@ 


orb - iS) 
Cre ONO» & 


SN 


100) 
5,000 
a 


100) 
100] 
200} 
100) 
200 
100) 
200) 
100! 
400 
600 
100 
100 
100) 
500) 
100] 
200 


Jan! 
Mar 
Feb 


Jan 
Jan 
Jan 


3% 
le 
6c 


4\% 
2c 
9e 


Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 


12 
126 4 
294 
1% 
1% 
38% 
34% 
29% 
13 % 


Jan 
Mar 
Jan) 
Mar 
Mar' 
Jan 
Mar 
Feb 
Mar 
Mar) 
Mar| 
Jan| 
+ 
Feb} 
Mar} 
Mar 


14% 
145 

36% 
2 


1% 
45% 
41 
36% 
19% 
10% 
21% 

7% 

3 





31% 
61% 
7% 











Members 


Established 1874 


DeHaven & Townsend 


New York Stock Exchange 


Philadelphia Stock Exchange 


PHILADELPHIA 
1513 Walnut Street 


NEW YORK 


Broad Street 








Philadelphia Stock Exchange 


March 12 to March 18, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 
Sale 

Price 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 
High 





Low 





American Stores ....-.-.-- . 


American Tel & Tel --- 
Barber Co _ - 

Bell Tel Co of P: a “pref. 
Budd (E G) Mfg Co 
Budd Wheel Co 
Chrysler Corp - - 
Curus Pub Co com 
Elec Storage Battery - 
General Motors 
Horn & Hardart/ Phil) com* 
Lehigh Coal & Navigation * 
Lehigh Valley 50 


— 
100 


Nati Power & Light- - - yo 


Pennroad Corpvtc.-.-.-. 

Pennsylvania RR 5 

Penna Salt Mfg 

Penn Traffic com 

Phila Elec of Pa $5 pref 

Phila Flee Pow pref 

Phila Rapid Transit - --- 
7% pref ye 

Philadelphia Traction 


Sait Dome Oil Corp-.----1 
* 


Seott Paper - 

Tonopah Mining 

Transit Invest Corp 
Preferred ‘ 

U nion Traction - 


Preferred 


United Gas ‘aonove t com® * 


100}. 





Preferred _ 


Westmoreland ¢ ‘oal - oh 





101 


& 3% 
131% 
16% 
119% 

5% 

4% 
53% 


284 
Lt BPA 
99 % 
&% 





20 
793 
50 
136 
514 
114 
755 
90 
303 
476 
40 
300 
117 
70 


2,149 
838 
89 
100 
176 
784 
55 
480 
200 
3,987 
83 
825 
129 
152 
650 
845 
195 
8,022 
490 
56 





Jan 
Jan 
leb 
Mar 
Jan 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 
Feb 
Feb 
Jan 


May 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 

Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


11% 
149% 
18% 


7% 
127% 
14% 
11634 


Jan 
Jan 
Mar 
Feb 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 


Mar 
Mar 
Mar 
Mar 
Feb 
Jan 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Jan 
Feb 
Jan 
Feb 
Mar 
Mar 








Pittsburgh Stock Exchange 


March 12 to March 18, both inclusive, compiled from official sales lists 





Stocks— 


Friday 
Last 
Sale 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1938 
High 








Allegheny Steel com 


Arkansas Nat Gas pref ido E 


Armstrong Cork Co 
Blaw- Knox Co- 
Carnegie Metals Co- 
Clark \D L) Cando Co-_-_- 
Columbia Gas & Flectric- 
Duguesne Brewing com__5 
Follansbee Bros pref_-_.100 
Fort Pitt Brewing 


1} - 
Jones & Laughlin St pf. 100 


Koppers Gas & Coke pf 100 
Lone Star Gas Co 
McKinney Mfg Co 
Mesta Machine Co- 
Mountain Fuel supply - --10 
Nati Fireproofing Corp--.5 
Penn Fed Corp com 

416% preferred _ - - .. -50 
Pittsburgh Forging Co-_--1 
Pittsburgh Plate Glass__25 
Pittsburgh Screw & Bolt -_* 


Pittsburgh Steel Foundry -* 
5} - 


Plymouth Oil Co 
Renner Co_ 
Reyner & Bros.....---.-? 
San Toy Mining Co. 
Shamrock Oil & Gas 


United Engine & Foun_-.! 


* 
* 
| 
* 
* 


15% 
5% 


29% 


_ 
~ 
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~ 
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w 


nN 
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3 : 
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"es 
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wal 
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United States Glass Co-_% 


193 


21% Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Feb 
Jan 
Mar 
Jan 
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SB abe: 
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For footnotes see page 1 
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Friday : | Sales l Sn | Friday Sales 
Last |Week's Benge) Jor | Range Since Jan. 1, 1938 | Last |Week’s Range| for Range Since Jan. 1, 1938 
Sale of Prices | Week |———— ——_—— | Sale | of Prices | Week |— ¥ . 
Stoc ks (Concluded Par| Price |Lou High\ Shares | Low High Stocks (Concluded) Par| Price |Low High\| Shares Lou Hig h 
ee ke TB 0s Neco vee: Tce ATE EE RE OB et ow fos gn} Share: on | 
Vanadium Alloy Steel- * . 37 a7. | 50} 37 Mar 45 Jan | Langendorf U td Bak Ys _" *| is | 18 5 war ‘ a °F 
Westinghouse Air Brake . : 22% 23%) 632] 21 Jar 27% Jan | Leslie Salt Co___.______10} 36 36 as 100 a Jen| 39 , — 
Westinghouse El] & Mfg_50} RS7g¢ 92% 253} &8 Feb| 107% Jan | LeTourneau (R G) Inc 1} 16% 164% 18% 910} 14 Feb] 18% Mar 
| Lockheed Aircraft 1| 7% 7 aa 2.083 7% Mar| 10 ‘Jan 
Untisted— Lyons-Magnus Ine A 54| 5% 5%| 435) 5 Jani 5% Ma 
Penroad Corp v t ¢ 1] |. 23. 231 101 1% Febl 3 Jan | Magnavox Co Ltd 216 | 5 5 be 930 a Ties + Be 
(1) Magnin & Cocom._.-*| 10%| 10%, 10%| 209] 10%; Mar| 13 oe 
ante ged = oe 1234 3 4 13% 664 12% Mar| 14% Jan 
Market St Ry pr pre 2%] 12% 12% 20) 9% Feb} 12% Mar 
Meier & Frank Co_- ( 8 4 225 £ 95 £ 
ST. LOUIS MARKETS Natl Automotive Fibres. c: 8% 8% +4, a 83 a 1048 = 
No Amer Inv 6% pref..100} 28 | 28 28 | 10} 28 Mar| 40. Jan 
I. M. SIMON & CO. success 18] Til Tie as! at] Tope Ms] ae #e 
a Connor Moffat & Co AA* 85 85 854 10 85¢ Mar| 10% Jar 
Business Established 1874 Oliver United Filters A__.*| 174%| 17 4 17 44 | 140| 16 Feb| 18% Mar 
Enquiries Invited on all Paauhau Sugar i5| 6 Bhs 6 “o Bl Mar 12 : Son 
Mid-Western and Southern Securities Puget Sound Co 5 5 865 100} 5 Marl 7 Jan 
MEMBERS Pacifie G & E com 25) 25%! 25% 26 3.674] 25% Feb| 28% Jan 
New York Stock Exchange New York Curb (Associate) 67% = pref 25] 29)4| 2934 2956 572} 29% Jan! 30%, Jan 
St. Louis Stock Exchange Chicago Board of Trade 52 2 bret. 25] 27%] 27% 27% 140} 26% Jan| 28 Jan 
Chicago Stock Exchange I “au com. *| zs Ys Rs, % 36 1,029} 34% Mar; 40 Jan 
. G . *| 104: 04 \ —_ 80; 1017 Feb| 104% Mar 
315 North Fourth St., St. Louis, Mo. Pac Pub Ser (non-v) com.*|  4%| 55% 670} 4% Jan| 6 Jan 
> . » » 7 - 7 
Teiephon a Preferred * 16 16 163 661 16 Jan} 17% Jan 
phone Central 3350 Pacific Tel & Tel com _ _100] 10614| 106% 110% 110] 106% Mar| 119% Jan 
Paraffine Cos com _ - *| 3416¢| 346 3815 478| 3414 Mar; 42 Jan 
- Equip & Realty com __* 6% 6 6% 992 5 Jan 614 Feb 
St. Louis Stock Exchange spose com. | ati] 38, 28M) 816) 18 Mar] 35 dan 
March 12 to March 18, both inclusive, compiled from official sales lists Republic Petroleum _ i] 3% 314 ty 1/140 31, Mar 5% Jan 
- lo % pret .---50]} 33%| 33% 35% 40} 32 Jan) 36% Jan 
Friday Sales wes r * y. > aa" aq , 
Last |Week’s Range| for | Range Since Jan. 1, 1938 etry Ay o com sees 113 eis Vn ie 11% — “i oa 
Sale | of Prices | Week Roos Bros com “si a 1) 8a Beh '385| 14 Mar| 17 Jan 
Stocks— Par| Price \Low High| Shares Low High Preferred... i00| 89 R9 89 “101 89 Mar 90 sear 
American Inveom_.__...*| 22 22 22 3x0] 20 Feb] 23 Mar bee pew os pr pref 100 103%} 103 4 103 34 40} 1034 Jan} 105 4 Jan 
Burkart Mfg pret... __._*|____- 29% 29% 15} 29 Feb| 30 Jan | signal Ola G = A . 1256 12% 13 566 12% Mar; 16% Feb 
Chie & Sou Air L pref_.-10|----_ | 3% | 3% 25, 3% Marl 4 Mer} seunaview Puno. | tad ten ta ell EE 
Coca-Cola Bottling com__1 30 30 3] 215 26 pod 32 Mar | ° ot Mal ulp Co com ‘i 5 17 34 17% 18% 1,243 17 Feb 23 Jan 
Columbia Brew com _.--_5 3% 3% 50 2% Jan 3% Mar] goy Calif Gas Co 6% pt 7 a. “y ro ay + oi 774 Jan A — 
Dr Pepper com. *|"2014| 29% 30 son} 23% Jan| 90% Merl Gonesrn Bamae OF isnl isl as” esti easl an”? wanl ext dee 
Fly & Walker D Ggs com25}_- ys 132} 19% Mar! 21 Jan] go Pac Golden GateaA...*| 3 Tas ee oy Tae oe) Ss 
yates! Brow Com--.-.-1) 734) 7 736 66] 6% Jan} “S Mar | Standard Ol Co of Calif..*| 291;| 20:4 31%] 1,950] 201, Yan| 33% Jan 
Hamiiton-Br’n Shoe com_*|_- 1% 1% 160 1% Mar 3 Feb ) Super Mold C ag t Califi( 17 - ’ 17 be : ait yon 193 waar 
Hussmann Ligonier com_ = 13 13 20 13 Mar 14% Jan Transmerica yw dog “8 . 9% o9 10} 7 139 rt 4: a 12% J od 
Huttig 8 & Decom______5| 10 10 «10 So} 68% den] 28 Merl Gee onGe arte. asl tel as” aenl'asal ap” cael sine ee 
Hyde Park Brew com_._10 314 32 m2) den) Oe te bo ee cee aal ip | feat te) tke eK el en 
Hydraulic Pr Brick com 100 65e 55e 100 65¢e Mar| $1 Feb Universal (eee Ol sa 10 o% at 11 3.700 ais od 111 and 
Preferred - - - - - - -- 100 2% 234 60/244 Mar| 3 Mar | Victor Equipment Cocom1!/ 3 | 3 3%| 450] 3° Mar| 4% Jan 
International Shoe com __* 31% 31% 32 345] 314% Mar! 36 Jan Waialua yom - 20 331 3314 36 : 50 331 M ed 41 é pr 
Key Cocom-...-......-*] 713] 7% 714/220] 6 Jan] 8) Feb Western Pipe & SteelCo_10|_ 18 | 18 19%] 3731 16% Jani 2234 Jan 
Knapp Monarch com _-___* 11%; 11 114 15 10% Jan 11% Mar : L so ‘ < 78 Oe 4 an 6 Jan 
Laclede Steel com ___. __20 17% 17% 35 151, Feb] 18 Mar 
Mo Port Cement com. _.25 11 | 11 11% 142 1] Mar 13 Jan 
Midwest Pipe & Sply com * i 10 10 100 Sl4q Feb 104% Mar 
Nati Candy Com. ___-_. on 5% 6% 16% 5% Mar 71, Jan 
Nationa! Oats Co com ad 16% 16% 63) 15 Jan| 17 Jan S h b h & < 
Rice-Stix Dry Goods com_* 54] 5\% 5\% 100 4% Feb 5% Mar Cc w a a Cc er 0 e 
St Louis B Bl Equip com_* 2% 2h 6 2% Mar 3 Jan s New York Stock Ercha 
Securities Inv pref _____100 | 100 100 45| 100 Mar; 101 Feb Members N 6 ed 
Southwest’n Bell Tel pf 10¢ | 12244 12344 54] 120 Jan| 12344 Mar 111 Broadway, New York 
Sterling Alum com _ 5} 51% 5% 320 5% Mar 7% Jan 
Seullin Steel warrants__- . ‘Oe 8=50e SO 50e Mar} $1.23 Jan Cortlandt 7-4150 
Wagner Flectric com-_--_15). -- |} 23% 25 183} 23'%4 Mar| 27 Jan Private wire to own offices in San Francisco — Los Angeles - 
— | Santa Barbara — Dei Moute — Hollywood — Beverly Hills 
“aes 
tScullin Steel 3's___..1941]_.__..1 45 46%1 84.000! 45 Marl 50 Jan 





I San Francisco Curb Exchange 
March 12 to March 18, both inclusive, compiled from official sales lists 






















































































DEAN WITTER & CO a a 
e | Last | Week's Range| for Ranye Since Jan. 1, 1938 
| Sale | of Prices Week 
MUNICIPAL AND CORPORATION BONDS _ Private Leased Wires cet ee ae ee) ee. ee te 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade amerions re & 7a. --100] 1264] 12614 131% ‘ ae ise M nies 14944 Jan 
merican Toll Bridge- 1 5se 55e = Se] 3,6 5e Mar 70e Jan 
New York Curb Exchange (Asso.), San Francisco Curb Exchange, Honolulu Stock Exchange} x naconda Copper Min 50| 30 | 30. 30 301} 30 Jan) 36 Jan 
San Francisco Seattle’ Tacoma Portland New York Honolulu Los Angeles OAnglo American Min----1)- --| 25¢ 30c 450 25¢ Mar 45e Jan 
Agglo National Corp i 138% 13% 14% 190 13 Jan 17 Jan 
Oakland Sacramento Stockton Fresno Beverly Hills Ppsadena Long Beoch || Ar onaut Mining..._____5| 2.00} 2.00 2.75) 750] 2.00 Mar| 4.25 Jan 
Baltimore & Ohio RR_-100}_- 7 7 225 7 Mar 9% Jan 
Bancamerica blair 1 | 3% | 3% 4%! 2,356 3% Mar 5% Jan 
Berkey & Gay Furnit ----1 4 % 100 % Mar 1 Mar 
San Francisco Stock Exchange Bunker Hill & Sull__-_244| 124| 1244 12%| 350) 12% Feb| 17% Jan 
s s : nt : zCardinal Gold Min_- --- 1} 12¢ 12¢ l4c¢ 1,100 12c Mar 23c Jan 
March 12 to March 18, both inclusive, compiled from official sales lists 2Carson Hill Gold 1| ive 17¢ 300 17e Mar s66 fan 
Friday Sales 2Ce ntral Eureka Min ] 1.90 1.40 2.06 1,950 1.65 Jan 2.35 Jan 
Lasty |Week’s Range| for Range Since Jan. 1, 1938 0Preferred - : ; 1 1.40 1.90 2.00) 1,250 1.70 Jan| 2.35 Jan 
Sale of Prices Week - Cities Service Co com _ _100 1% 1% 1% 400 14g Mar 2% Jan 
Stocks— Par| Price |Low High\| Shares Low High Claude Neon Lights - - - - -1|- 1% l' 100 1% Jan 2% Jan 
Curtiss Wright Corp oa 4 4%) 455 4 Mal 5% Jan 
Alaska-Juneau Gold_.-_10 94 9144 9% 824 9% Mar| 13% Jan | 2Farallone Packing l | 2.00 2.00) 250} 2.00 Mar 3.50 Jan 
Anglo Calif Nat Bk of SF20| 14 %4 14% 14% 381 14 Jan| 19 Jan | 2General Metals 2.50 7% 7% 7% 275 7 Jan 8% Jan 
Assoc Insur Fund Inc__-_10 3h, 3% 3% 100) 2% Jan 4 Feb | Great West El-Chem com. 54% 54% 55% 80| 52% Feb! 59 Jan 
Atlas Imp Diesel Eng---_5 7 7 7% 463; 6% Feb 9% Jan | Hobbs Battery Co B 5O« 50ce 850 400 50¢ Feb 50e Feb 
Bank of Calif N A____..80)} 182 182 185 17| 182 Mar; 190 Jan | zHoily Development ] 64¢ 63c 68« 2,62: 63¢ Mar s2c Jan 
Bishop Oil Co_- - apa ae 5% 5% 5% 165 5% Feb 5% Jan | Idaho Maryland Mines ] 5% 5% 5% 2,300 5% Mar 6% Jan 
Byron Jackson Co ae, San 16% 17% 710| 16% Jan} 19% Jan | zinternational Cinema- -_1 18¢ lsc 1 1,206 lée Jan 34c Jan 
Calamba Sugar 7% pref_20 1944} 19% 19% 70| 19% Mar; 20% Jan | International Tel & Tel 7% THI 200 6 Feb 8% Feb 
Calif-Engels Mining ----_1) 3% | a% % 250 ye Jan % Jan | Italo Petroleum _----- 1} 35e¢ 35e 8 =37¢ 2,160 35¢ Mar 50e Jan 
Calif Ink Cocom___-.-.-*| 38 | 38 38 125) 361, Jan| 3844 Mar Preferred 1} 2.05) 2.05 2.30 930) 2.05 Mar) 3.20 Jan 
Calif Packing Corp com__*| 19 | 19 20 1,215} 19 Mar; 24 Jan | Kennecott Copper Min es 374% 37% 345| 37% Mar| 39% Feb 
Preferred _ _ _ - -50| 38% 38 3814 335 38 Mar; 50 Jan | zKinner Air. & Mtr- 1} 6e 10¢ 7,700 6c Mar l4c Jan 
Caterpillar Tractor com__*| 39 39 441, 1,664) 39 Mar; 52% Jan| MJ& M&M Consol 1} 17¢ 17e 19%¢} 18,200 17ec Mar Sse Jan 
Se 100} 10144] 101% 102% 80} 100 Jan| 102% Mar | Mountain City Copper-5c| 5%) 5% 6%) 1,500 5% Jan 9% Jan 
Chrysler Corp. __-_- 5} 48 48 48% 428| 48 Mar| 62% Jan | zNevada Porphyry - 5} 15¢| 15e 15¢| 100 l5c Mar} 15e Mar 
Cst Cos G & E6% Istpf100 105 105 105 10} 103 Jan} 106% Feb | North Amer Aviation - - - 1} 7%) 7% 7% 125 7% Mar} 9% Jan 
Consol Chem Indus A____*| 29 29 29 127] 29 Jan| 33 Jan } Oahu Sugar Co 20} - - | 32% 32% 10) 31 Jan) 35 Mar 
Creameries of Amer Inc_-1 3% 3% 4 340 3% Mar 4% Jan | zOccidental Petroleum 1} 23¢] 23ce 26c] 2,500 25e Jan| 30¢ Jan 
Crown Zeller Corp com___5 8% 8% 9%) 4,883 8% Mar! 12 Jan | zP C Cst Aggregates 10} 1.98} 1.75 2.00) 4,600 1.40 Jan}; 2.00 Jan 
Preferred - _ - *| 67%) 6 6814 520; 64% Jan| 73 Jan | L-Pacifie Distillers ee 30e 8 630¢ 100 30c Feb 50e Jan 
Di Giorgio Fruit com____10 3% 3% 3% 313 3% Mar 5% Jan | Packard Motors 4%)! 4 4% 230) 4 Mar 5% Jan 
$3 preferred - -100 23 23 24 150} 23 Mar; 28 Jan | Park Utah Cons Mines Bhs. | 2% 2% 100 2% Mar) 2% Mer 
Doernbecher Mig ozs. 4% 4% 4% 280 4% Jan 5 Jan | Radio Corp of Amer-- . - 5% | 5% 6% 1,03€ 5% Mar} 7% Jan 
Eldorado Oil Works- -- - - *| 18%| 18% 18% 140} 18% Mar| 19 Feb | Schumacher Wall Board 2.05} 2.05 2.05 100} 2.00 Feb!) 2.50 Jan 
Emporium-Capwell Corp_*; 11% 11% 11% 405} 11% Jan 144% Jan! zSherwood Swan & Co_ -10}- | 4.75 4.75 100 4.75 Mar| 5\% Feb 
4%% cum prefww__.50} 32 32 31% 60| 2844 Jan| 34% Jan | So Calif Edison com y 5| 20% 20% 21% 696 20% Feb} 24 Jan 
Emsco Derrick & Equip-__5 8% &% 9 275 8% Mar| 10% Feb 5\4 % preferred _..25| 24%%| 24% 24% 100} 24% Jan| 25% Feb 
Ewa Plantation Co___--- 20| 43%) 43% 43% 110) 43 Jan| 46% Feb | Standard Brands Inc 7% 7% 215 7% Mar) 8% Jan 
Fireman's Fund Insur__.25| 74 73% 74% 90} 69 Jan; 76 Jan | 2Stearman-Ham __. .624%c 20e 22¢ 300 20e Mar| 60c Jan 
Food Mach Corp com___10| 24 24 25% 583] 24 Mar! 33 Jan | Studebaker Corp com 1 5 5 5% 516 5 Mar 7 Jan 
Foster & Kleiser com___2% 2% 2% 2% 100 2 Jan 2% Mer | Superior Port Cement A-_-. 381g 3844 25} 35 Feb} 3834 Mar 
Galland Mere Laundry___*}; 23%! 23% 24% 150} 22 Jan| 24% Mar} zTexas Cons Oil-_---- Bebe 95e 1.00 200 95e Mar 1.20 Jan 
General Motors com___.10} 3244! 32% 34% 468; 31% Jan| 38 Jan | Title Guaranty pref. : 36% 36% 25) 35 = 36'4 Mar 
General Paint Corp com__* 7% 7% = =7% 130 7% Mar 9 Jan | US Petroleum - - - ---- 1 1.00 1.00 1.05 850 1.00 Mar 1.55 Jan 
Gladding McBean & Co__* 8 s Rly 300 7 Jan 8% Feb | USSteel com _100| 48%| 48% 54 805) 48% Mar) 60% Jan 
Golden State Co Ltd_-- -- * 3% 3% 3% 600 3 Feb 4% FJan | Utah-Idaho Sugar Co_-_--4 1% 1% 1% 330 1% Mar) 1% Jan 
Hale Bros Stores Inc_____*| 12% 12% 12% 255| 11% Jan} 13% BJan | Warner Brothers - § 4% 4% 5% 590 4% Mar! 7% Jan 
Hancock Oil Co_- *| 294%| 28% 29% 615| 26% Jan| 29% Mar | Western Union Tel 21% 21% 100} 21% Mar!) 21% Jan 
Hawalian Pineapple *| 24%| 24% 25% 668} 22% Jan| 29% Jan 
Home F & M Insur____.10) 3314%4| 33% 34% 50| 33% Jan| 36 7 Mar * No par value. c Cash sale. aA. M. Castle & Co. split its common stock on 
Honolulu Oil Corp *| 18 18 18 315| 17% Fet 19 J two-for-one basis on March 9, 1937. » Ex-stock dividend. 4d Stock split up on a 
CO ae , 10 oes ie 40 | two-for-one basis. g Stock dividend of 100% paid Sept. 1, 1936. 1 Cash sale—Not 
Hunt Bros com__-------- 10 1% 1% 1% 100 1% Feb 1% Jan 
214 24 21 ‘ ineluded in oy for year. zEx-dividend. y Ex-rights. 2 Listed. tin default. 
SN Tore .10 2% 24% 2% 320 2% Mar 2% Mar ecet { nization. 
Hutchinson Sugar Plant__*| 12 12 «13 120| 12 Mar! 17. Jan! Company in bankruptey, receivership or reorga 
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Canadian Markets 


LISTED AND UNLISTED 
































Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, March 18 





Province of Aiberta— 
5s J 1 is 48 | 
4s 1 1956! 

Prov of British Columbla— 
5s July 12 1949 
US ee Oct 1 1953 

‘rovince of Manitoba— 
444e8......-Aug 1194] 


--Apr 15 1961 
Sept 15 1952 
M 





Btd 
248 
2A7 

96 

92 


88 
| 
4\104 





4)107% 


Ast 
50 
50 
99 
95 
92 
88 


102% 





114 





Province of Ontario— 
5a 1 1942 


June 1 1462 
Jan 15 1965 


Provtnce of Quebec— | 
4)48..--..-Mar 2 1950) 
48 1 195% 
a May 1 1961 


Prov of Saskatchewan— 
58 June15 1943 
Nov 15 1946 
Oct 1 1951! 


Bt4 
108 
114 
118% 
i04 
110 


106% 
105 
108 





72 
74 
73° 


Ast 
111 
116 
120 
106% 
114 


108 % 
107% 
110 








Janadian Pacific Ry— 
48 perpetua! debentures. 
66. ...----- Sept 15 1942 


July 11944 








112% 


89 4) 
92 
87 








Canadian National Ry — 

Sept 1 1951 

June15 1955 

Feb 1 1956 

eS- trum 440 

1 1969 

1 1969 

1 1970 


KKK 


SSS 


Ast 


= Sm Noe 
Ke ee 


Canadian Northern Ry— 
J July 1 1946 


Grand Trunk Pacific Ry— 
48 i 1962 
i 1962 


Bta 
120 


105 | 
94 


ae 


90% 
94 
BE 


Dominion Government Guaranteed Bonds 


) Ask 
121% 


107% 
96 








Montreal Stock Exchange 


March 12 to March 18, both inclusive, compiled from official sales lists 





Stocks— 


Friday 


last 


Week's Range 
of Prices 


Low 


Sales 
for 
Week 


Kange Since Jan. 1, 1938 





Htgh\ Shares 


Htgh 





Agnhew-Surpass Shoe 
Preferred... 
Alberta Pacific Grain A. 
Preferred. “ido 
Associated Breweries_ awd 
f 100 
Bathurst Power & Paper A* * 
Bawlf (N) Grain 
Bawif (N) Grain pref--- 00 
sell Telephone 10u 
Brazillian Tr Lt & Power.* 
isritish Col Power Corp A.* 
- 


suliding Products A 
Canada Cement 


Canada Steamship (new) re 
Canadian Bro 


Preferred 00a 
oa Indust Aicohoi .* 

Class B 
Canadian Locomotive-.-_- 
Canadian Pacific Ry . Olas 
Cockshutt Piow 
Con Min & Smelt yee 
Crown Cork & Seal Co. __* 
Distili Corp Seagrams ___.* 
Dominion Bridge ® 
Dominion Coal pref... .25 
Dominion Glass 

Preferred 


100 

Dominion Steel & Coal B 25 
Dom Tar & Chemical. .._* 

100 


Dryden Paper 

Electrolux Corp 1 
Enamel & Heating Prod _. 
— Electric A * 


Famous Players C Corp... 
Voting Trust 


Gypsum Lime & ‘Alabas._ 


Hollinger Goid Mines... 5 
Howard Smith Paper. ._* 
Preferred. 100 





inti Nickei of Canada---- 
Internat-Pet Co Ltd 
International Po 


na! Po 
Jamaica Public Ser Ltd- 
Lake of the Woods .... 
Lang & Sons (John A). ..- 
Harris 





es, @ r 


Canada North Pow Corp. * ; 








954 
106 

2% 
17 
12 

108% 
7 


1.50 


15 
160 
8 

28% 
4 


= Ore OH D OF G1 00 00 CD 
KRKKAK 


RN 


35 
1 
35 
10 
115 
15 


2,210 


SHeSPNSVS Caen 
KK KK KK K 











Feb 
Mar 
Mar 
Jab 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Jan | 


Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jgn 
Mar 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 


Mar 
Jan 
Jan 
Jap 

Ma 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 


Steel Co. of Canada 





| Western Grocers pref. 





| 





Montreal Stock ee 





Stocks (Concluded) Par 


| Friday! 


| 
Last | Week's Range! 


| Shares | 


= rd Range Stnce Jan. 1, 1938 





Week 





National Steel Car Corp--* 
Niagara Wire Weaving...*; 
Noranda Mines ¢ 
Ogilvie Flour Mills 
Preferred 


Ottawa L H & Pow pt--100| 1 


Ottawa Electric Rys 
Penmans 

Preferred _ _.- “ 
Power Corp. of Canada..* 
Price Bros & Co Ltd 

Preferred 
Quebec Power. .-.- 
Regent Knitting 

Preferred 
Rolland Paper..-.-.-.---- 

Preferred __-- - 

Saguenay Power pref. ..100 

St. Lawrence Corp 

A preferred 
St Lawrence Flour Mills -- 
St Lawrence Paper pref oo 
Shawinigan W & Pow__..* 
Sherwin Williams of Can 25 
Simon (H) & Sons 

Preferred _ . B 
Southern Canada Power ..* 


Tooke Bros pref 
Tuckett Tobacco pref. -100 


Viau Biscuit——- ind 

Viau Biscult pref_ 

Wabasso Cotton 

100 
100 


West Kootenay preof-- - 
Winnipeg Electric A - 
E 








59%) 
161 
165 
1971 
200 
300 


161 
161 
197) 
198 
298 


| 





170 $176 


33% 
29% 
53% 
25% 
148 
100% 
33 


2,446 

35 
9,747) 
665) 

39 





Low 


Jan! 
Mar! 
Mar| 5 
Mar 
Fep| 1 
Jan 
Mar} 
Mar! 
Jani 
Ma 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 
Fet 
Feb 
Mar 
Mar 
Mar 
Mar 
Feb 
Jan 
Mar 
Mal 
Mar 
Feb 
Feb 
ke? 
Mar 
Ma! 


101 “4 
35 


Jan 
Feb 
Jan 
Jan 
Mar 
Keb 
Feb 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Mar 
Mar 
Jan 
Jan 
Jan 


Fe eb 


Mi ar 


Feb 
162% Feb 
178 Jan 
107% Mar 
208 Jan 
305 Feb 
191% Jan 


60 

















56 Sparks St., Ottawa 


HAN § O N B RO § Canadian Government 


INCORPORATED 
ESTABLISHED 13883 


255 St. James St., Montreal 


Municipal 
Public Utility and 
industrial Bonds 


330 Bay St., Toronto 

















Montreal Curb Market 


‘ March 12 to March 18, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Lasi 
Sale 

Price 


Week's Range 
of Prices 
Low Htoh 


Shares 


Sales 
for 
Week 


Range Since Jan. 1, 


1938 





Abitibi Pow « Paper Co._* 
6% cum pret _ . 00 
Asbestos Corp Ltd 
Bathurst P & P Ltd B_.-..* 
Beauharnols Pow Corp- -.-.* 
Belding-Corti 7% em pf100 
Brewers & Vistlitof Van. .5 
Bright & Co Ltd (T G)-.-* 
rit Amer Uli Cu Ltd....* 
British Cotumbia Packers* 
Canada & Dom Sugar Co.* 
Canada Malting Co 
Can No P Corp 7-6ua0ti00 
Canada Starei: Co 
7% preferred 
Canada Vinegars Ltd_..-..* 
Cndn Breweries Ltd 
Preferred 
Cndn Dredge & Dock...-* 
Cndn Gen Electric Co ._-50 
Cndn Gen Investments. -_* 
Cndn Industries B * 


Cndn Inds 7% cum —— * 


Cndn Marconi Co 

Cndn Power & Paper Inv-_* 
5% cum pret * 

Can Vickers Ltd........* 
7% cum pref 

City Gas & Electric------ * 

Claude Neon Gen Adv_-_-_* 

Commerciai Alcohols Ltd. * 
Preferred 5 

Consolidated Paper Ltd_* 

David & Frere Ltee A_--- 

Dom Engineering Wks- -- 

Jominion Stores Ltd. .. 


B 
Fastern Dairies7 7%, empf100 
Fairchiid Aircraft Ltd 
Fleet Aircraft Ltd 
Ford Motor Co of Can A. * 
Fraser Coe Ltd ® 


Inter-City Bak Co Ltd. 100 
Intl Paints (Can) Ltd A__* 
5% cum pref. 20 





1.20) 
10 





1.65 
13 %4 
60 

2% 
4M 


1.20 
10 
49 


e& 
AW WWAS er We 
RX SRK 





7,575 
2,010 
2,561 

180 











* No var vaiue 
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Canadian Markets—Listed and Unlisted 








Montreal Curb Market 







Toronto Stock Exchange 

























































































Mar 






















































































Friday Friday Sale 
Last | Week's Range ‘~ Range Since Jan. 1, 1938 Lest i Range for | Range Since Jan. 1, 1938 
Week 
Stocks (Concluded) Par Price us prtegh Shares Low Htgh Stocks (Continued) Par| Price |Low High Shares} _ Low Htgh 
= 5 ‘ Je Astoria-Rouyn.....____. 24%c| 24%e 3c] 22,500} 24e Mar) 4c Jan 
Intl Utilities Corp A- iM iM 6S a i on Ss 23c| -20c 3ic| 68'S: 20e Mar| 44¢ Feb 
Internat! Utilities Corp B- 1 65e) 65e 70¢ Osa) fee Fob) 100 ae yt ya pawns oe - ates ~ * 500 7c Jan| lic Feb 
Lake St John P& P_...-- 15 16 = 21 95} 16 Mar, 31 Jan ‘ Ing - = =~ === -- 50c|...-.-| Sige % eS — ERS |. 
Lake Suiphite- -.....-.... 3%) 34 a" er B . =~ an = Bankfield mae “4 bse| eas + 99° “Oal| 62c Jan| 1.03 Feb 
cord C ie os 60 0 5 0 Mé : Re te secen= » _. | } ~ 
on wan fon & Paper..¢ 4 9 12 1,040} 10344 Mar| 17 Jan Bank of Canada________ 50 59 59 60 65 5) ob Py-rne A hd 
Maseey-Harr 5% cum pfl00|_____- 40 42%) = 245] 40 Mar! 50, Feb | Bank of Montreal. ----100/ 195 | 195 201 133] 297 Jan| 305 ‘Jan 
McColl-F Ol! 6% cum pfi0o} 91 89 ©8691 35} 8634 Jan) 92% Feb a = re _ eee ees aoe a oil ana Sat ae 
Meichers Distilieries Ltd-*| 2 2 a] 2388 2 fe 2 ES | akeetea eo | 8 + daa OM > med Rae 
Preferr 10} 5%) 5% 6 1,241) 6 Jan) 6% Jan = oe Kgceuaes = sl"azizzl e 434 4 +d 125 ee PR 
Mitchell (Robi Goitd--*| 733] 73 123%| "800/89 Mar| 15% Jap Bathorwe Power Anz. ef "| oie S5e] 2708 ie waar ak Maer 
NSL & P6% cum pref_100 105% 105% 5] 105% Jan} 105%% Feb Beastie G A oF A......-. ars Rs | : ‘ 90.35 50] 1 09 Sasi 1:40 San 
moe Hersey ioe sae..° “pipes 90 90 65} 90 Mar; 95 Feb Boast “5 — y tenmneanens : 1. 10 todas 100 Eee RY oe 
Ww eee PP eke eek ee ok, ae he ee eee es oe ws "72 ; : 
% Peng Bee bs aides 100 nialidte 98% 984 50} 93% oe 90% .~ ode * Said aieiadl 100 anges - , ‘ol - reeei 18 4 - 
Sarnia Kridge Co A 7 7 Ss 135 s Mar an oewcceee x. r. 4% Y re 
Sou Can Pow 6% cum ptf i00 105%} 105% 105% 78} 104% Feb| 106 Jan a el Co of Canada i60 159 | oo vg ta 4 a = ve = ~_ 
wmeee Senges LAs. ~~... ~~ a 75) She Merl S00 Mer) Teas meerrrraf 274] 3feae| °7'450| | 37e Mar| 580 Jap 
6% % cum ist pref____25 2 2 2 25 2 Mar 2 Mar Bil aa. er «| olc ¢ + 10% “170 4 ‘Feb 11% Mar 
United Amusement A_...*| 17 oe 2 10) 15 Feb 1734 Mar) Cire eo o------=- Sil aseie 1ie%c| 50| 110% Mar| 110% Mar 
United Distillers of Can_-_* 1.10) 1.10 1.10 60} 1.00 Jan 1.15 Jan BI 4 ts ~ e2cene---- 100 110% 0% r 4 sta) + re ; 4 pred 
United Securities Ltd-.100}--. -- 16 8616 5} 15 Febj 18% Feb ~~ 6 tema aa 4 4 os] 80. Sent 64” ‘Sen 
Walkerville Brewery - _- 1.25; 1.20 1.45) 1,030) 1.20 Mar 1.60 Jan — a | Se 50} 30 30, 20 | 13.6 Ra 7¢ oat 12c Jan 
Wain taweu, ak is*| 18 183 377 1B > 19 pep Bralorne Mines eho ners : 8 Hs 8.00 4 $5) 2 925| 800 Mar| 9.15 Feb 
Walker-G & W $1 cm pf_. 18 18 18% 377 % Jan Brantford Cordage pref_25|_____- 22 22 15) 22 Mar; 24 Jan 
Mines— Brasil Traction.._.....- * 8\% 8% 10 i 11 289) ois 7 YM —- 
Aldermac Copper Corp...*| 43c} 42c 56c/ 21,900} 45¢ Mar} 67¢ Jan | Brewers & Distillers. --- ar SSt2l -adacaaeel ‘a: 960| 17% Mar| 21% Jan 
ee reson nstee tg le ee ee one cent aie ee (eo *| 28 | 28 30%| 138] 28 Mar| 34 Jan 
Arno Mines - - - ~ 2c 2c} 2,00! 4 Jé <*% oe ft pete, Meee een eo : : 4 
Arntfield Gd Mines Ltd -1)-.---- oe 2c) OOF) ee re ae Max | Brown Oll-.-----2---+|"""aOc| _40e _53c| 65:000| 340 Feb| 6830 Jan 
Bank Field. __._- 68e 68e 6e 006 Sc MAr ) me py gga’ oS Bla cara b- _ at ae ; r 
Beaufor Gold. __-----.-- 1] 22¢e/ 22¢ 26¢} 13,200} | 20e Jan} 33c¢ Feb | |, Freferted.—_----.... ecg Tt es es ee ee ee 
Bidgood-Kirk Gold... __1}.... 35¢ «37¢e} 2,000) 24%e Feb) 46c Mar Buffalo Cansdin | hi patie ik 3e 43;¢| 62'600| 3¢ Mar| 5%e Jan 
Big Missouri Mines Corp-* 36c} 35c¢ 36c; 2,850 35c Mar 57c Jan Buildin ood D-..---- . edta 44x 4oxl 148| 48 Jan} 52% Jan 
Bouscadillac Gold Mines_1 8e 8e 10%e] 6,300 So Jan) 13% Feb | oe ue oo e| “izel 13¢ 17c| 40.310| 13e¢ Mar| 22e Jan 
Brazil Gd & Diamond M-1 5c 5e 5c} 2,000 5e Feb 8c Feb Sadtesten Se he 93 o% 10K! "3651 9% Mar| 13 Jan 
ge Be eB i Pe MR Ps Be ee -. ahaa. 25; 21 | 20% 22 | 320, 204 Mar| 23% Feb 
pute Geld Teoteies.-.6, 36 | 25 26%5| 000) 35 Marl 20 cee | ReS & iidaceea.~” *| 2.00| 1.80 2.60] 23,380| 1.80 Mar| 3.10 Jan 
Can Malartic Gd M Ltd__*| 80c} 80c 1.10) 12,450} 80c¢ Mar} 1.27 Feb paw a AR Ome samen” ‘35c|  85c 43cl 8'809|  36¢ Mar| 62e Jap 
Capitol-Rouyn Gold____.1] 3&e] 3M’e 3%« 5,000 6e Feb jMe Jan Canada Bread -sececeecce ," aC 314 37 "35 3% Mar 4% Feb 
Cartier-Malartic G M Ltd 1 6c 6c 9c} 19,300 5e Jan} 15¢ Feb | Canada Bread._-....-- om oe a ae ge! 30| 85 Mar| 92% Jan 
Central Cadillac G M Ltd 1 25¢ 25¢ 25c| 18,400 25¢ Mar 43 doe Se E) cepa peereeracen seen 50 = 46 46 »| 43 Jan| 46 Feb 
Central Patricia Gold....1/ 2.15) 2.15 2.75) 6,915) 2.15 Jan) 320 Mar) . 0-5-7. " phlts "el 73{| «71% «29%! 1,020| 7% Mar| 13 Jen 
Consol Chibougamau. --.-1 20c} 20c 27c] 7,500} 2le Mar| 4le Feb fretavea ent..--..- i00 ‘| on” 100 "851 98 Marl 108 Jan 
Dome Mines Ltd__..-.-- *| 47%) 47% 50% 940| 48% Mar; 60 Feb | .,, ogy aaane seer +30} 30 31 | 25| 20 Mar| 36 Jan 
Duparquet Mining Co...1' 4c} 4e-5%c! 29,700] 434¢ Mar 6ie Jan | Canada Malting.-_--..- *| 62 | 60 67%| 520| 60 Mar| 72 Jan 
East Malartic Mines--.-- 1; 1.15) 1.08 1.47) 20,875, 105 Jan) 168 Mai | Coes eee ecat i00| 136 | 136 140 | 68/136 Mar| 150 ‘Jan 
Eldorado Gold M Ltd----1/ 2.10; 1.96 2.89) 73,290, 2.19 Jan) 3.25 Mar ; CamadaPermanent....100) 136 | 136 140, 454, 2 Mar| 3% Jap 
Falconbridge Nickel... .- , een 5.50 5.80) 1,195) 5.50 Jan) 6.95 Jan Can Steamship pret.--60 : : th 9571 8 Marl 19 Jes 
Fed-Kirkland Mining Ltd 1|------ | Te Qe] 2,000 To Mar, ite 28) Soa wiek 7 17 17. 19 150 17 Marl 22 Jan 
Francoeur Gold M Ltd_- * 28¢ 28¢ 39c| 10,800) 3le Mar| 55¥%e Feb Ganedian Brewerles.___. *| 1.20} 1.20 1.40 690; 1.20 Mar| 1.70 Mar 
Graham-Rousouet Gd M- 1) 6%el 6%e 6 Me) 500) 6e Jan} 8c Feb a 4 15 15 17% 57h) 15 Jan| 18% Mar 
Pee ONE. cnndincndcun 1| oo--n-- 254%c 254c, 1 ,000) 254%e Mar 27¢ Mar C “an Bk tc naw atl 100 161 161 165 135) 160 Feb| 177 Jan 
Hudson Bay Min& Smelt *| 24%) 24% 28 | 1,560, 24 Jan) 28)4 Mar Gn adi Ss ommerce - ) 5 Bul 172| 4% Feb 5% Feb 
J-M Consol Gold. ---...- 1 5e 5e 10c|} 37,200\ 7%c¢ Mar} 23¢ Feb Ganadien eee F 250 peeree 17 «17h 305| 17 Jan} 17% Jan 
Kirkland Gd Rand Ltd---1/------ 12e 15¢e| 4,458; 12¢ Mar| 27¢ Feb "a5 sae ~~ sap ea Fiz) ua Bid 5461 7% Marl 9 Jan 
Kirkland Lake Gold. ..--1|------ 1.00 1.15) 1,400) 1.00 Mar) 1.50 Jan |.) fe Foundry.27-2*| 7%| 73% 95¢| 775| 73$ Mar| 1196 Jan 
Lake Shore Mines... - -- 1) 48 | 4634 52:4) | 926) 46%4 Mar! 683¢ Feb | Me ee get ---551 onic] 2016 23 290} 20% Jan| 2334 Mar 
Lamaque Contact Gold. .°..---- Be | 4c} 5,500) 330 Jani fo Feb! onan General Biectric._60|..-...| 179 179 10| 179 Mar| 179 Mar 
Lebel Oro Mines Ltd... .- * aeagt Se 93sec} 3,600, 8 Mar, 140 Jan | eee ee Alba ol ak| 2% 3% 3.6781 2% Marl 4% Jan 
Lee Gold Mines... ...__- 1] lsc} 1%e | 2c} 3,000) 1% Feb] 23¢¢ Jan | (ane ee ee ee tool... “| 8% 9 | 191 8 Febl 10. Mar 
_.. eer 1} 3.60) 3.60 4.55| 7,150) 3.60 Mar! 5.50 Jan Conainen epee ve...100} - acs eae 1 101 84.908 740 Marl 1.28 Feb 
Mackenzie Red Lake....1} 74c) 74¢ _78¢) 3,600; | 90c Feb} 1.05 Mar | (Anaeian Dialartic------2) 19°| 10. 11%]. 2951 10. Marl 16 Jan 
MeIntyre-Porcupine. - _ - 5) ------ =. os Rd A EP al Oll pref. ....1 joo] 112 | 112 115 102) 110 Jan| 115) Jan 
MeVittie-Graham-_----- Wisedin 17¢ 17¢ 500} 16%4c Jan} 19¢ Mar | wanadlan OU pref. ---- 25| 53 5% 6%! 9.4541 5% Marl 8% Jan 
eeeiets ties i300... | isn tunel Seeel inks fal. ae ee an Wie *| 12° | 12. 12 20| 12 Mar| 12 Mar 
Moffatt-Hall Mines Ltd--1/------ we lhe 000 ° SS | ae ae | ans Wie 4 2% «¢ 2: ‘ J 3% Mar 
Josey Seinen, “s hia 2c 2c 2%e| 9,500) 2%e Mar 2c Mar | Canadian Wineries-_-___-- * 2% 2% 3 40 2% an y% 
Newbec Mines_......._..% 2&e| 2%e 2%el_ 1.900 3c Feb fe Jan 210! 3.975 1.65 Jan 2. Feb 
O'Brien Gold. ------.--- 1} 3.00] 2.86 3.90| 34,300] 2.95 Mar| 6.40 Jan | Cerlboo Gold-......----1) 1.80, 1.80 3.10) 3,975) 0.0 Janl 104 Feb 
Pamour Porcupine M Ltd *| 2.90; 2.90 3-60/ 6,400) 2.90 Mar! 430 Feb Gani'T i thewey. 2... 1|54c| 54c «Glc| 8,000 54e Mar| 73¢ Feb 
Pandora Cad...---.---- 1 30c} 30c 47c} 15,100) 35¢ Mar 2c Jan Ce ont ast resirts 1) 2.25, 2.15 2.75) 54.605} 2.10 Jan| 3.20 Feb 
Pato Consol Gd Dredging 1) 2.19/ 2.18 2.55) 5,200} 2.19 Mar} 2.70 Jan | & wo os alten } 9-1 84 ize] 29'900/ sige Mar| 15e Feb 
Pend Oreilie M & Met-_-1} 1.55) 1.55 2.10 16, 700} 1.68 Mar| 2.65 Jan Che ca} Re oe paoecos 1} 26c] 26¢ 30c! 2: 900| 26c Mar| 45¢ Feb 
Perron Gold Mines Ltd_-.1} 1.05] 1.05 1.40} 36,600} 1.02 Jan] 1.77 Feb Chroz . Mini “ares * 50c) 47c 6le| 11,680) 43e Jan| 72¢ Feb 
Pickle Crow Gd M Ltd_..1] 3.90} 3.90 4.45) 1,160} 4.00 Mar} 5.15 Jan Co ‘om me Sucien m*| 26c 26c 29¢\ 7'200/ 26¢ Mar! 43¢ Jan 
Pioneer Gold of Brit Col__1}------ 3.00 3.00 100} 2.95 Feb] 3.30 Mar Gatkebane Plow oe og Be 8%4| 1/330) 7 Mar 11% Jan 
Placer Development Ltd_1} 14%c} 14%e 16c} 5,700) 15%ec Feb| 17\%e Feb iain. 5 | 150 1.651 500 1.50 Marl 2.25 Jan 
Powell-Rouyn Gold _-_-_- 1 1.70 1.70 200 1.70 Mar 1.70 Mar Coan Mines ae *| 1.10} 1.10 1.35] 10,150) 1.10 Mar 1.84 Jan 
ee 1 1.95} 1.95 1.95 100} 1.85 Jan} 2.35 Feb Cons Bakeris.......... ol......| 18% 14% 55| 13% Marl 16 Jan 
Preston-East Dome------ 1 72¢ 72e 1.00 4,300 95e Mar 1.33 Feb Consol Chibougama ih Ao abs 1 us 21¢ 21le 26¢ 8,340) 2le Mar 42¢ Feb 
Quebec Gold____....---- 1 50e 5Ce} 1.430 50e Mar 65¢ Jan | Cons Sndtes.......... 5| 52%] 50 59 5,652| 50 Mar| 64% Jan 
d Authier Mine-_..... 1) 2.75) 2.60 3.40) 12,766) 2.60 Mar) 450 Jan | (One "me es 77777 100| 17814] 178% 183 251| 175% Mar! 199% Jan 
he cho nhnwnindine *| Ile} 10e 16%e} 18,200 14c Mar} 42¢ Jan —- *| 19° 19 19 400; 19 Mar| 24 Jan 
Reward Mining-----..-- 1 4c 4c 4%c) 10,700 4e Mar) 6c Feb Sutared........ 100 102 | 102. 105 28} 102 Mar] 105 Mar 
Ritchie Gd Mines Ltd-._.1/------ 2e 2%e! 2,000 2e Jan Sc Feb | ows Nest Coal... so0l......| 38% 36 30| 324 Mar| 38 Feb 
San Antonio Gd M Ltd--.-1/------ 1.23 1.23 100; 1.03 Mar| 1.48 Feb Garkwaenr Mie... 1) 12 34¢ 12e 6c] 10,410! 12e Jan| 23\%e Feb 
1] 24c; 24c = 27e} 4,200 Ble Jan) 33c¢ Mar | joie Petroleum... *| 50%c} 50c 59c/108,499| 40 Jan| 67 Mar 
t-Gor 1} 1.13] 1.10 1.49] 12,024) 1.23 Mar| 1.78 Jan Font ol Nickel Mines. -1|  20c| + 20c 27c| 14'600| 0c Mar| 46e Jan 
Bisecoe Gold Mines Ltd...1} 2.20) 2.25 2.67) 27,070| 225 Mar} 3.40 Jan Distillers Seagrams pte ety 4! 11 13%| 6,210) 11 Mar! 16 Jan 
Sladen Mal_____. seonnccoal 88e 88c 1.22) 48,350; 90¢ Mar! 1.39 Mar Preferred -~-"j00| 70 70 73 32| 66% Jan| 7 Mar 
Stadacona-Rouyn_.....-. * 20c 19¢ 26 Ke! 95,890 20e Mar 44c Jan Dome Mines ees aeor ere *| 48 47% 53%| 10 083) 47% Marl 60 Feb 
aseves Cons Mines Lid- 1 85c} 80c 1.15) 38,260] 95¢ Jan) 1.23 Mar | ee ee wooonoceres 60! 197%4| 197% 201 91| 197% Marl] 208 Feb 
50| 2,85 Mar| 3.60 Feb | Dominion Bank. ---... : 3 % 18! a4 “% Feb 
Byivanite Gold. ----..--- ae MBL Dominion Coal pref _._-25| 16%| 16% 18%) | 60) 16% Mar| 19% 
eck-Hughes Gold......1} 4.50) 4.50 5.20) 1,825) 4.60 Mar| 5.60 Jan Dominion Explorers....-1| 3%c| 3%e 44c| 3 000) 3%e Mar 7e Mar 
Thompson Cad......... 1) 19¢} 19¢ 26c} 50,490) 20e Jap) 38¢ Jan | on en edry mics: 30 30 254% Jan| 34 Mar 
Wood Cad---..-.---.-- 1 25¢ 22¢ 35) 64,800 22e Mar 43e Jan Preferred i a 32 32 32 50 30 Jan 32 Mar 
Wright-Hargreaves____.. bd 6.65 6.65 7.50 755 6.65 Mar 8.10 Jan Dom Stee! Coal a 25 10% 9% 13% 5, 635} 9% Mar 1634 Jon 
— 1 \, VY, 9¢ 6 Jan Jan 
=~ ee geese" ="* Bye] a3 im 1.998 4% Mar| 10. Jan 
Anaconda Oil Co Ltd__..*/_.__-_- 9¢e 9c} 1,000 9c Mar 15e Jan Darvel ‘Biecoe Ma oe 1 14¢ 12¢ 18 we 47,400) 12e Mar 26° Mar 
et cet. 1 ia te 42c 52c| 5,800 42c Mar 58c Mar East Cot 0. ..._...... * 7c 7c 10c| 14,400) 7e Mar lie Jan 
Calgary & Edmonton....*| 2.00); 1.95 2.50) 1,350) 2.30 Mar) 3.10 Jan uaa. ..... 1 1.20' 1.08 1.50/120,600! 1.05 Jan| 1.70 Mar 
Dalhousie Ot! Co Ltd._-.*| 42c) 40c¢ 50c} 8,300) 49¢ Mar 70c Jan East on Geean | ref.....100| 105 | 105 105 5| 105 Mar) 105 Mar 
Davies Petroleum... __- _: AP Retn 53e 53c| 1,000| 43¢ Feb) 61}s¢ Mar | pastern Eiee’ pret----- aii. 2 225) 3 Mar| 5 Feb 
Home Oli Co-..--.-.--- *| %5e} 95¢ 1.15) 15,895) | 98 Mar) 1.40 Jan | Peel eS tment...25|...... 3131 25| 29 Jani 32 Jan 
Homestead Oil & Gas___-1]- | 18e 2le 200} 21%e Feb] 21%e Feb widnrade ~~ 1] 2.10} + 1.97 2.90}151, 977) 1.97 Mar| 2.25 Mar 
OS SE eee | 10e¢ 106 500 10¢ Mar 17e Feb E lish Electric A.....-- *|.... | 29% 29% 50| 29% Mar| 32 Jan 
ng: er ee 5% 5% 6 320 5% Jan ~ Feb 
Equitable Lite---------23] 5°20] 5.20 .590| 3,257| 5.20 Mar| 6.95 Jan 
Toronto Stock Exchange Famous Papeis vot. & a 21 21 29 w”) 9} Mar 24 a 
March 12 to March 18, both inclusive, compiled from official saleslists Fanny Farmer_..-.----- 1} 16%) 16 at Py -* a "x com 
| Federal-Kirkiand -..-... i] 7c te fhe 66, — 
Friday Saus | Firestone Petroleum__.25¢e] 134%c| 134%c 16%e} 11,100) 134¢ Mar 22¢ Jan 
last |Week’s Range| for kang Since Jan. 1. 1438 Fleury-Bissell pref -...100] 35 35 35 f 35 Mar} 40 Feb 
Sale of Prices Week | —— -- --- Fontana Oy eR i TE ae 10e Ile; 1,500 10¢ Mar; 20¢ Feb 
Stocks— Par| Price |Low — High\ Shares ee 3. eo *| 15%| 15% 17%| 2,617) 15% Mar) 18% Jan 
— —|———__——_ —|~- — Le es roa a ee *| 13%c| 13¢ 16%c| 11,100) 13¢ Mar| 2le Feb 
NE. «Mis keoone ten * 1.15} 1.15 1.60} 1,910 a" ved +>! = | pemeoee.__.......... *| 28¢ ave R od os _—~ 1094 oan 
eferred... ...- 100; 10 10 14 1,055 Mar 8D . Gatineau Power ......... * Ru 002! eb 
saute Oa...” be ge 7c 8c} 2,500/ 7e Mar| ine Vep | Gatineau Fower.------ joo] 78 | 76 82%| ‘367, 76 Jan| 84 Feb 
Afton Mines Ltd.....--- : en 2e 2%ec| 3,200} 1%e Mar) 4%e Mar | Steel Wares._.-- Ps 5% 5% 6% 75 5% Mar 8% Jan 
meen. On & Ges... 224-2. .45-2 | _20e 20c} 1,000) 20¢ Feb 26ce Jan | Gites Lake Gold_..-- pees 10c} 0c 13¢| 55,900/ Ie Jan) 23e Jan 
Alberta Pac Grain pref. i00 14 | 14 17%) 70| 10% Jan wa Gua... eens 1 4c 4c 4%c| 12,000 4e Feb 5e Jan 
A P Cons Olls.-.---.----1 20c} 20c 22c} 3,600) 20¢ Mar; 37¢ Jap be 3 Lake Mine........*| 35c) 35¢  46c/ 38,685) 35¢ Mar| 68e Jan 
Aldermac Copper _..-.-- bd 43c) 43¢ 56c) 58,878 43¢ Mar 70e Feb Goidale Mines...-------1 15¢ 14c¢ 20c| 22,050 i4e Mar| 27%e Feb 
Amm Gold Mines __----1| 20c| 20c 27¢\226,400| 16%e Jan| 27¢ Mar ro oo * epee pemegey 30%e| 30%c 32c] 1,600| 3M Jan) 43¢ Jan 
Anglo-Can Hold Dev....* 1.00/ 95c¢ 1.25) 6,940) 9%5¢ Mar} 165 Jan d Eagie...----.-...- 1, 23c} 23¢ 29¢] 13,400; 23¢ Mar; 40¢ Feb 
Anglo-Huronian--_.....-- *| 3.30! 3.25 3.50) 4,440 A~ Mar _ ine Goodfish Mining..------ 1 5e 5e 8c! 32,400 5e Marl 12e Jan 
5e Feb ¢ Mar 
Arstfield Gold pwtniebesewe i 15e| _15¢ 21 4e| 32,200 einer Tee ae wiles 


5¥%e 


54%ec 6%e 


21,500! 45¥%e 
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Toronto Stock Exchange 





| Friday 
Last |Week's Range 


| Sale 
Stocks (Continued) Par) Price |Low 


Sales 
for 

of Prices Week 

Hitgh\ Shares 


Range Since Jan. 1, 1938 





Htgh 


Stocks (Concluded) Par 





Grandoro Mines 
Great Lakes Paper 
Preferred 
Great West Saddlery 
Prefcrred - : 
Greening Wire 
Gunnar Gold 


Gypsum Lime & Alabas-- 
Halcrow-Swayze 
Hamilton Cottons pref 
Hamilton Theatres 


Heller Mascot Gold- 
Highwood Sarcee 
Hinde & Dauch RE *| 


Home Oil Co 


Intl Milling pref 
Inti Mining Corp 
International — 


Intl Utilities A -- 
Int! Utilities B 
ack W: 


Lamaque Contact . 
Landed Banking 
Lapa Cadiilac.. - 
Laura Secord 

Lava Cap Gold... 
Lebel Oro 


McDouga!ll-Segur 
Manitoba & East. 
mg meter Leaf Gardens 


MelIntyre Mines 


MeVittie-Grabam 
MeWatters Gold 


Muirheads - 

Murphy Mines - 
National Groceries 
National Sewerpipe 
National Trust_-_-. - - 
Naybob Gold 
Newbee Mines... 
New Colden Rose 


North Star Oil_--- 
North Star Oil pref 
Brien Gold 





nn TS 


63% 38) 
52% 205 
4c ic «=—8 , 500 
5e 7Ke| 9,500 

3 307) 
311) 

100 

20) 

60| 

| 83,750) 

| 2a 770) 

2,200) 

20 

125 

365 

1 99 342, 580) 

12¢e| 73,750 

1.15) 1,100) 

"Se 12%e} 14,900 
14% 16% 230 
11 13%} 12,380 
9le 1.15) 12,965 
18e 24¢| 14,800 
22%e 27c| 39,050 
24% 28%| 5,056) 
8% 9 15 
59 30 
198 100 
17% 10,841 
13% 945 
102 4 15 
"% OK 150 
45% 50%) 40,016 
27% 31 10,168 
7% 7% 20 
60¢ 70¢ 1,400 
35e 45¢c] 4,700 

20 40 31%e| 74,581 
40c 60¢\292,540 
5¥%e 10%c} 40,800 
12% 13% 125 
1.35 1.99 426 
60c 80c| 8,000 
95e 1.18 


65 


63 
201 

18% 

144% 
102% 


118,930 











13% 714K 


Jan 
Jan 
Feb 
Jan 
Jan 


72% 
9¥%e 








Quemont Mines 
Read Authier - 
Red Crest Gold . 
Red Lake G Shore 
Reno (old... - 
Roche Long Lac 


caocneneel 


Russell Motors 
Saguenay Power pref. _- — 
St anthony -- 
St Lawrence Corp 
A 


Silverwoods pref... 
Simpsons B 


South End Petro.eum 
Spy Hill Royalties 
stadacona 





Supersilk A_- 

RB 

Preferred — 
Sylvanite Gold 


Toronto General Trusts100 
Towagmac Exploration. _} 
i id 


Winnipeg Electric A_ 


Wood (Alex) pref 
Wood Cadillac _. 


| 271 
11 





Wright Hargreaves 
Ymir Yankee Girl 
Yor* Knitting _- 


| Friday) 
Last Week's Range 
Sale of Prices 

Price Low 


| 260 
11 


; 18 
43 
10 

| 170 
34% 
681 
99% 
10 
3 


74% 
24 
650 
15 

Als 





Sales 


Range Stnce Jan. 1, 1938 





for 
14 





105 600} 
500} 
36.061) 
11,300) 
17,950) 

| 17,850} 
99,100) 
43 | 

.159) 

3! 

20 
7,600} 
215) 

70) 

631} 
2,700 
4,000 

| 59,440 
110 
165 
195 | 

40 
56,564 
99,890 
22,100 
5e 1,000 
6,600) 
44,400 
320* 


214) 
* 
86 | 
265 | 
123 
11 


10 
26 

6 | 
62% 
59% | 35 
10 8,000 
315 | 14,625 
13%| 18,400 
115 | 29,990 
2.20) 395 
2 40 
Ta1 e 


26,400 


70 
4,500 
24,085 





Mar) 
Mar| 
Mar} 
Mar| 
Jan) 
Mar| 
Mar! 
Mar 
Mar 
Mar} 


Mar) 
Mar} 
Mar| 
Mar 
Mar 
Mar 
Feb 
Jan} 
Jan| 
Mar! 
Feb! 
Mar! 
Feb 
Mar! 
Mar 
Mar 
Mar 
Mar 


46,458 
5,347| 





10, 000 
2,600) 
4,500) 

30) 
125) 





7 

3414 | 33,450) 

775 26. 910} 

7 21, -— 
0 





Toronto Stock Exchange—Curb Section 
See Page 1821 








-~wowoweovwevwvweeworwoowowowwororvrvevwewowereovowvwvwvrevwvrvweeveeye,yewy.~™”~ 





Government 





CANADIAN SECURITIES 


¢ Munieipal -« 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


30 ot he Street + New York * HAnover 2-6363 
Bell System Tele. NY 1-208 


Corporation 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, March 18 





Abitibi P & Pap ctfs 58 ‘53 
Alberta Pac Grain 68.146 
Beauharnois Pr Corp 5e ‘73 
Bell Tell Co of Can 58. 1955 
Burns & Co 5a__.. ...1958 
Calgary Power Co 58__ 1960 
Canada Bread 6s. _._ 1941 
Canada North Pow 58. 1953 
Canadian Inter Pap 68 ‘49 
Canadian Lt & Pow 5e 1949) 
Canadian Vickers Co 66 °47 
Cedar Rapids VM & P Ss 53 
Consol nty de Corp $8 cone 
5348 e. stoc 
Dom Gas & Elec 6448. 1945 
Pa Co— 


Gt Lakes Pap Co ist 5e "55 
Int Pr & Pap of Nfid 5a ‘68 





Lake 8t John Pr & Pap Co 
5% 1 


Ast 
39% 
78 
66% 
13 


97% 

104% 
89 
98% 

112 


76 
69 


“ 
100 


MacLaren-Que Pr 5%s ‘61 
Manitoba Power 5348-1451 
Maple Leaf Milling— 

2%s to 38—5is tw 49 
Massey-Harris Co fe_ _ 1947 
McColl Frontenac 1! 68 49 
Minn & Ont Paper 6s- 1945 
Montreal Isiand Pr 54458 '57 
Montreal L H & P ($50 

3s... .1939 


% 
Mootreai “Tramway 5e 1941 
Ottawa Valiey Pow 544s8'70 
nn Corp of Can 4598 ‘59 
..Dee 1 1957 





({|\Smith H Pa Milis 44a ‘51 








mT ‘Pap ‘Ltd 5448 '47 
Saguenay Power 448 A 66 

44euser B. ... ...1966 
Shawinigan W & P 44s ‘67 


United Grain Grow 5a. 1948 
United Secures Led 64s 52 
Winnipeg Elec fis_(ct 2 54 





Bid 
97 
60 


95 
103% 

26 
103 4 





* No par velue. 
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Quotations on Over-the-Counter Securities—Friday Mar. 18 








New York City Bonds 


Bid 
98 4) 
100% | 
104 
104% 
$0636 
104 |105 
10744)109% 
34|110% 
111 





Ask 
ag 
101 94 
105% 
105% 
105% 


a44s Apr 

aie Apr 

a44s June 
a4\4s Feb 

a4\4s Jan 

a4\4s8 Nov 
a4\4s Mar 
a4s May 
a4i4s Nov 
a4}4s Mar 
a4iés June 
a4s July 
a4\%a Dec 
¢;|a4448 Dee 


a3s (Jan 

a3e July 
a3igs May 
a34s Nov 
a348 Mar 
a3s Jan 

a3%s July 
a4s May 
a4s Nov 
a@4s May 
a4s May 
a4s) (Oct 

a44s Sept. 
a4\{s Mar 
a4i\4s Mar 





Sl el el el ee nn) 




















New York State Bonds 





Bid 
62.00 
124% 


Bta Ask Ask 
b2.60/less 1||World War Bonus— 

b2.65\leas 1 44s April 1940 to 1949_ 

Highway Improvement— 

SOE. wail 4s Mar & Sept 1958 to '67 
---|/Canal Imp 4s J&J "60 to ‘67 
.--||Barge C T 4s Jan ‘42 & '46 
.--||Barge C T 44s Jan 1 1945. 


Canal & Highway— 

5s Jan & Mar 1964 to ’71 
Highway Imp 4}4s Sept '63 
Canai Imp 434s Jan 1964__ 
Can & High Imp 448 1965 





Port of New York Authority Bonds 





F 
a 
a 
Z 
z 


land Tunnel 4348 ser E 
M&S 


1084 |109% 


ohh 
aaaaa 


8} 00.25 to}1. 


: 
3 
i 


- 
x 
ry 























Bid | Ask 
53.50; 3.00 
116 |118 


110% |112% 
109 |110% 
108 {110% 
108% 111 





Federal Land Bank Bonds 





Bid 

110% 11) 
100 %/100 
102% }102 


1% 
00% 
025% 


4s 1946 opt 1944 
4s 1958 opt 1938._...M&N 
48 1958 opt 1938.._.M4&N 


Bia | Ask 
38 1955 opt 1945 J&5} 101%|102% 
101% |102% 


38 1956 opt 1946....M&N] 101%/|102% 
34s 1955 opt 1945..M&N/ 10334/104 











Joint Stock Land Bank Bonds 


Bid 





5e 
First of Fort Wayne 4}48- - 
First of Montgomery 5s _-- 
First of New Orieans 5s... 
First Texas of Houston 5s. 
First Trust of Chicago 4s 
Fletcher 3s 
— 4%s 


Illinois Midwest 5e_._...- 
lows of Sioux City 4448... 























Joint Stock Land Bank Stocks 





Ask 
55 
50 
78 
30 
55 


7 
1% 
3 




















Federal Intermediate Credit Bank Debentures 





| 20a | ast 


FIC 1%8._-Sept 15 1938|b .35% 
FIC 1is8...Oct 15 1938|d .35% 
F IC 1%s.--Nov 15 1938|0 .40% 
FICI 
FIC1 


| asa | ast || 


lge_.-Apr 15 1938|b.20% 
igs__-May 16 1938|b .25% 





}4s__-July 15 1938) .30% 8...Jan 16 1939)b.45% 





FICl1 
FIC1 
FIC 1e-..June 15 1988/d .25% 
FIC! 
FIC1 


44s..-Aug 15 1938/d .30% S...Jan 16 1939/b .45% 











New York Bank Stocks 





Par 
Bank of Manhattan Co_10 
Bank of Yorktown. _66 2-3 
Bensonhurst National... 50 
Chase 3. 


City (National) 
Commercia! National_. 


First National of N Y_.100 
Flatbush National 00 





Bia 
21% 
48 
95 
29 
23 

145 

780 
1665 
36 


Ask 


993 





¢|| National Satety Bank .1244 








Par 
Kingsboro National_..100 
Merchants Bank .._...100 
Nationa! Bronx Bank --_.50 
Penn Exchange... -....-. .- 
Peoples National 
Public National 25 
Sterling Nat Bank & Tr.25 
Trade Bank - 12 











New York Trust Companies 





Par 
Banca Comm Italiana. 100 
Bk of New York & Tr__100 
Bankers 1 


Chemical Bank 4 & Trust_10 
Clinton Trust 50 


25 
Continental Bank & Tr_10 
Corn Exch Bk & Tr 20 





Btd 
96 
a 


Ast 




















Chicago & San Francisco Banks 





Ask 
185 


Bia 
155 


58%] 60% 
190 1195 





“Par 
Harris Trust & Savings. | v0 
Northern Trust Co... 00 


SAN FRANCIsCU | 


Bk of Amer NT&™A__ 124% 


~ Bau 


280 
520 


Ask 


300 
545 





Insurance Companies 





lina 
City of New York 
Jonnecticut Gen Life. ..10 
a peewee > 


1 
Fidetity & Dep of Md. ..20 
Fire Assn of Phila 10 
Fireman's Fd of San Fran25 
Firemen’s of Newark....5 
Franklin Fire 5 


Glens Falis 

Globe & & Republic. 3 

Globe & Rutgers Fire. ..15 
‘erred 15 


65% 


Merch & Mfrs Fire New’k5 
Merchants (Providence) - .5 
National Casualty - --¥@ 


Providence- Washington - i0 
rp (N Y).2 
10 














23% 


Westchester Fire - -. -- 2. 50 





28% 
110% 
4% 
385 
395 
12 
47% 
47% 
29% 





30% 





Surety Guarantees Mortgage Bonds and Debentures 





Allied Mige Cor ine— 


Arundei Bond Corp 2-5s ‘53 
Arundel Deb Corp 3-66 63 
Associated Mtge Cos lac— 

Webenture 3-68... . 1953 
Conor inv 6d Corp 2-58 53 
Cont tnv DebCorp 3-6s 53 


interstate Deb Corp 2-58'55 
Mortgage Bond Co of Md 
Inc 2-58 53 


Nat Bondhoiders part ctis 
(Central Funding series) 
Nat Cons Bd Corp 2-5s '53 
Nat Deben Corp 3-68-1953 








Bid , Ask 


75 
55 


45% 
47 iia 
50 
34 
85 
28 


45 


25 
73 
42 











Nat Union Mtge Corp— 
Series A 3-68 
Series B 2-58 

Potomac a Corp (all 
issues) 2- 1953 


Potomac Sees Deb nes 
3-68 1953 





deb 3-68 1953 
Unified Deben Corp 5s 1955 


Bta 
53% 
72 


73 


42 
42 


42 


72 
42 


44 
32 





Ask 





Telephone and Telegraph Stocks 





Par 
Am Dist Teleg (N J) com.* 
Preferred 100 


Bell Telep of Canada... 100 
Bell Telep of Pa pref. ..100 
Cuban Telep 7% pref..100 


Emp & Bay State Tel-_.100 

Franklin Telegraph -.-.-.100 

Gen Telep Allied Corp— 
$6 preferred ® 


Int Ocean Telegraph ...100 
Mtn States Tel & Tel..100 





2158 


Bia 
86% 
116 


Ask 

90% 
119 
161 
119% 


58 
37 


116 
46 
52 
32 





87 


72 
114 


89% 


78 
4116 








Par 
New York Mutual Tel. 100 


Pac & Ati Telegraph....25 
Peninsular — com....* 
Preferred A 100 


Rochester Telephone— 
$6.50 1st pref 100 


So & Ati Telegraph 

Sou New Engl Telep._.100 
S’western Beil Tei pref. 100 
Wisconsin Telep 7% pt.100 





Bia 
7 | 


12 
222% 
107 


107 
13 


133 
120 





Ask 
25 


15 
24% 





For footnotes see page 1861. 
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Quotations on Over-the-Counter Securities—Friday Mar. 18—Continued 














Guaranteed Railroad Stocks 
Joseph Walker 5 Sons 


Members New York Stock Exchange 


120 Broadway ( Dealers Tel. RE ctor 
NEW YORK 


Railroad Bonds 








Akron Canton & Youngstown 5 ks 
Dl. «bic cecessabbbdencdébendghhewdaenenbebanes 1945 


Augusta Union Station Ist 4s 


Datieenes & GOs GIS co bbtcddasconccsssusbecehonns 1939 
Birmingham Terminal Ist 4s f 
Boston & Albany ist 4s April 1 1943 
esse ts REGIS COE TE do octdindsrconceceboccdbios 1940-1945 























eee Crees 560 GEG Gk én th be dnedderenccdcocwsteweess 1961 














Guaranteed Railroad Stocks 


(Guarantor in Parenthesis) 





| 
D-otvdend 
in Dotare| 








Alabama & Vicksburg (Illinois Central) 
Albany & Susquehanna (Delaware & Hudson) 
Allegheny & Western (Buff Roch & Pitts) 
Beech Creek (New York Central) 

Boston & Albany (New York Central) 

Boston & Providence (New Haven) 


Canada Southern (New York Central) 

Carolina Clinchfield & Ohio common 5% stamped-..100 
Cleve Cinn Chicago & St Louis pref (N Y Central) ..100 
Cleveland & Pittsburgh (Pennsylvania) --50) 


Sees 


33 


od 
o 





Delaware (Pennsylvania) 
Fort Wayne & Jackson pref (N Y Central) 


Georgia RR & Banking (L & N-A C 





| Kansas Oklahoma & Gulf ist 58......-..-............-- 1978 





Chateaupray Ore & Iron Ist ref 58_................----- 1942 
Choctaw & Memphis Ist 5s 1949 
Cincinnati Indianapolis & Western lat 5s 1965 
Cleveland Terminal & Valley Ist 4s 1995 


Georgia Southern & Florida Ist 5e 1945 


Hoboken Ferry ist 5s 1946 


Little Rock & Hot Springs Western Ist 4s_._-.........-. 1939 
Long Island ref mtge 4s 1949 


Macon Terminal Ist 5s ‘ 1965 
Maryland & Pennsylvania Ist 4s 1951 
DES SUD BEE Qin ct aheeSiunecocenssevocssanesd 1955 
Minneapolis St Paul & Saulte Marie 2d 4s 1949 


New York& Hoboken Ferry generai 5s 1846 
Piedmont & Northern Ry Ist mtge 3 a8 PEE MAES ool . 1966 
Portiand RR Ist 3s 


Rock Island Frisco Terminal 4\%s 


St. Clair Madison & St. Louis Ist 4s ¢ 
Shreveport Bridge & Terminal Ist 5s._.................- ¢ 
SS Get BOS GOT Mbabane nen ce cansncdisuccdtbonacen 
Southern Illinois & Missouri Bridge ist 4s 


888 sssees 


L) 100 
Lackawanna RR of N J (Del Lack « \teapactindatans 
Michigan Central (New York Central 100 
Morris & Essex (Del Lack & Western) 50 
New York Lackawanna & Western (D L & W)-._..100 
Northern Central (Penrsylvania) 50 
Oswego & Syracuse (Del Lack & Western) 


Toledo Terminal RR 4s 
Toronto Hamilton & Buffalo 4s 


Washington County Ry Ist 3s 


Public Utility Stocks 


i} 
~_ 
a 





~ 
ananSsad ANwNOaGw ®PBDNe@ 











Par! ba Ask 


Alabama Power $7 pref..*| 5614 4||Missiasippi P & L $6 
Arkansas Pr & Lt 7% pref*| 70 73 Miss Riv Pow 6% 
Associated Gas & Electric Missouri Kan Pipe 
Monongahela West pi 
Pub Serv 7% pref....25 
6 || Mountain States Pr ee 
00 


sunnier & toga (Delaware & Hudson) 
8t Louls ae lst pref (Terminal RR) 
Second preferred 


Tunnel RR St Louis (Terminal RR) 100 

United New Jersey RR & Canal (Pennsylvania) .._.100 

Utica Chenango & Susquehanna (D L & W) 100 

Valley (Delaware Lackawanna & Western) 

Vicksburg Shreveport & Pacific (Illinois Central) . ..100 
Preferred 100 

Warren RR of N J (Del Lack & Western) 

West Jersey & Seashore (Pennsylvania) 














SSSSSSssS S2ussezs sss 


- 


Nassau & Suf Ltg 7% pf 100 4 
Nebraska Pow 7% 107 














$7 prior lien pref 
EQUIPMENT TRUST CERTIFICATES | | ,,i pretored.--:----100 New ae 
& Gas$6pref_*| 5 7 7% cum 


Consol Elec & 





Quotations-Appraisals Upon Request 


Stroup & Company INc. 


Private Wires to New York Philadelphia, Pa. 











7% preferred 
oxin'G'& E 7% pref_..1 


Gas & Elec of --100 Pacific Pr & Lt 7 --100 
Railroad Equipment Bonds Hudson County Gas.~-100 Penn Pow & Lt $7 pref -% 
Queens Borough G & E— 
6% preferred 


Republic Natura! Gas_...1 
Rochester Gas & Elec— 





Bia | Act | 


Atiantic Coast Line 4 1.50 
Baltimore & Ohio * sess ;. 6.50 
6.50 4s 

4.25|| New Ori Tex & Mex 4s... 
4.25||New York Central 44s: _. 
3348 Dec 1 1936-1944... d 4.00 


Coates National 44s... 


Cunaias fan Pacific 4}4s.... 
Cent RR New Jersey 4s. 





25 
South Jersey Gas & #i-i00 
Tenn Eiee Pow 6% pf_1 


% 
Texas Pow & Lt 7% 3100 
Toledo Edison 7% pf A.100 
5% conv partic = Gas & El mee 
Memphis Pr & Lt $7 pref. 100 


fabatates 
Sas 


8ses 83 8&8 




















Store Stocks 


Ask 
6}4||Kress (S H) 6% pret. 
preferred 85 
B /G Foods Inc common_. 2 ||Miller (I) Sons common_._* 
Bickfords Inc ¢ 10 64% preferred 100 
32 ||/Murphy G C) $5 pref.100 
2% ||Reeves (Daniel) pref__.100 
17 
wor -Whelan Stores 


17 
82 


QOIQnm ww 





Bess 8 Sk bessszessss 





= 


one 
338 





cove 
ror 


Oo 
See 





























Miscellaneous Bonds 


Bid Ask Bta 
Associates Invest 38..1946) 95%] 96% ape See thes 10434 


Bear Mountain-Hudso 


n Corp 
River Bridge 7s....1953| 100 2 ug ay 
+0 


S888sse eesess 




















San SSSS5RR 





68 
Western Maryland 4s... 
Western Pacific 56 





PROLLLL mee mmsn PRIMA OOS ew WY ee hee ee Peee é 


88s 


Minn 8t P&88 M 4s... 

















tge Corp— 
ry 1 1939/ 101.9 {101.12 4s Dec 1960) 104% 
ite Home Loan Banks 100.3 bod 
For footnotes see page 1081. "s |100-16|| 4ee f revenue 1977 A&O| 109 
2 101.31 4g seria, revenue 1942-68'2 to3.35 
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Quotations on Over-the-Counter Securities—Friday Mar. 18 —Continued 
Public Utility Bonds | 





Water Bonds 

















Amer Utility Serv 68.1964 
Amer Wat Wk & El 5s 75 
Appalachin Ejec Power— 
lst mtge 4s 1963 
s f debenture 4}4s..1948 
Associated Electric 58.1961 
Assoc Gas & Elec Corp— 
Income deb 3 4s. _.1978 
Income deb 3%s_..1978 
1978 
Income deb 44s. ..1978 
1973 


Conv deb 5s 
8-year 8s with warr_1940 
8s without warrants.1940 


Assoc Gas & Elec Co— 
Cons ref deb 44s_.1958 
Sink fund inc 48__..1983 
Sink fund inc 4s. _1983 
Sink fund ine 58_._.1983 
Sink fund ine 5 4s__1983 
Sink fund inc 4—5s__1986 
8 f ine 446-5 4s-__.1986 
Sink fund ine 5-66. .1986 
Stine 5%-6}4s--.1986 


Bellows Falis Hy El 5s 1958) _ 


Blackstone V G & E 4s 1965 


Calif-Oregon Pow 

Cent Ark Pub Serv a 1948 

Central G & E 5 }a-__.1946 
Ist lien coll trust 68.1946 

Cent Maine Pr 4s ser G 60 


Central Public Utility— 
Income 5s with stk "52 

\| Colorado Power 5s_..1953 

Consol E & G 68 aon 


Consumers Power 3s ‘67 
Cumberl'’d Co P&L 3 Ks "66 


Dallas Pow & Lt 3 4s. 1967 


42 ..1966/+ 





Federated Util 5 }4s...1957 


Bia 
60% 
84 


102% 
97% 
42% 


23% 





Aak 
62 
87 


103 
97% 


43% 


24% 
24% 
26% 
29% 
49 
88 
88 


26 
24 


Green Mountain Pr 58.1948 


Idaho Power 3%s....1967 
Iowa Sou Util 5%4s.-..1950 


Kan City Pu Serv 48.1957 
Kap Pow & Lt Ist 4348 "65 
Keystone Telep 5 4s--1955 


Missouri Pr & Lt 3 (8.1966 
Mtn States Pow Ist 68.1938 


Narragansett Elec 3 4s °66 
Newport N & Ham 58.1944 
oy en Ee ee 


48 
North Boston Ltg Prop’s— 
Secured notes 3 4s. .1947 


Ohio Pub Service 4s_.1962 
Old Dominion par 5s. -1951 


Parr Shoals Power 5s_.1952 
/Penngylvania Elec 58.1962 
Penn Telep Corp Ist 4s '65 
Peoples Light & Power 

Ist lien 3-6s 1961 
Public Serv of Colo 68.1961 
Pub Util Cons 5 4s-_..1948 


St rt rage Ry Lt Heat &Pow 
1947 


4}48- 
Sioux City G & E 4s_.1966 
Sou Cities Util 5s A...1958 


Tel Bond & Share 5s__1958 
Texas Public Serv 5s..1961 


Utica Gas & El Co 58_.1957 


Western Mass Co 3 is 1946 
Western Pub Serv 5s '60 
Wisconsin G & E 3 48.1966 
Wis Mich Pow 3%s_.1961 
Wisconsin Pub Service— 
ist mtge 4s_.......1961 














Ask 
103 


101% 
97% 


26 5% 


334/109 % 


94% 


4}100%4 
75 


g|103 % 


101% 
91 





Investing Companies 





Par 

Administered Fund2ndinc* 

Affiliated Fund Inc...1% 

Amerex Hoiding Corp...* 
Amer Business Shares— 

New common ......-..- 


British Type Invest A..-1 
Broad St Invest Co Inc._5 


Canadian Inv Fund Ltd..1 
Century Shares Trust...* 
Commonwealth Invest. -_-1 
Continental Shares pf. 100 


Deposited Insur Shs A-.-1 
Deposited Insur Shs ser B1 
— Trustee 


Eaton & Howard Manage- 

ment Fund series A-1--.-. 
Equit Inv Corp (Mass) --_5) 
Equity Corp $3 conv pref 1 


Fundamental Invest Inc_2 
ds Neennnans Tr Shares a3 


General Capital Corp.-..* 
General Investors Trust. * 


Guardian Inv Trust com.* 
Huron Holding Corp..-.-.1 


Incorporated Investors. * 
Institutional Securities Ltd 
Bank Group shares -.-.-- 
Insurance Group Shares 
Corp (Del)1 





Insuranshares 
Invest Co. of Amer com _10 


Bea 
10.60 
3.66 


> 


ee 
ESE ESSSe 


to 
AST POP PMD aNHe Ne 


= 





Ask 

11.28 
4.03 
19% 


3.38 
9% 
64c 
434 
5% 


2.17 





Keystone Cust Fd Inc B-2 
Series B-3 


Major Shares Corp 

Maryland Fund Inc...10¢ 
Mass Investors Trust....1 
Mutual Invest Fund....10 


Nation Wide Securities 25c 
National Investors Corp.1 
Fund 


No Amer Bond Trust ctfs_ 
No Amer Tr Shares eet’ 


Piymouth Fund Inc...10c 


Quarterly Inc Shares. -10c 
5% deb series A 


Representative TrustShs10 
Republic Invest Fund.25c 
Royalties Management. _1 


Selected Amer Shares.2}4 
Selected [Income Shares... 
Sovereign Investors 

Fund 


Standard Utilities Inc. 50c 
State Street Invest Corp. * 
ip Carapeipnensedeangrten 


oo 
Trusteed Amer Bank Shs B 
Trusteed Industry Shares _ 


oe 0 rea A... 
Un N Y Bank Trust C3.* * 
On N Y Tr Shsser F 

Ww 

Investm’t Banking Corps 


Bancamerica-Blair Corp_1 
wrt We Corp cl A__.* 
s 


Corp 
Schoelkopf, Hutton & 








Pomeroy Ine com__.10¢ 





NOAA Eee 
SSSS8S8 SSN 


DP WW NIG AS 











Alabama Wat Serv 58_1957 
Aiton Water Co 58...1956 


| Ashtabula Wat Wks 5s ‘58 


Atlantic County Wat 5s ‘58 


Birmingham Water et = 
5s series C 


Butler Water Co 58___1957 


Calif Water Service 4s 1961 

Chester Wat Serv 4s ‘58 

—— Wat Co ee = 
19. 


6s series A 19 
Connelisville Water 5s 1939 
— Water of Utica— 


Hackensack Wat Co 5s_ °77 
1977 


Iilinois Water Serv 5s A '52 
Indianapolis Water— 

lst mtge 3 Ks 966 
=o W W Securs— 


1958 
Joplin W W Co 5s8_...1957 


Kokomo W W Co 58_.1958 
Long Island Wat 5 4s_1955 
Middlesex Wat Co 5 sa '57 
Monmouth Consol W 5s "56 





Bia 
97 
104% 
101 
1004 


103 
101 
104 
104% 


101% 
103 


10154 
103 


101 


100% 
104% 


57 
62% 
100 


90 
90 


103 
105 
85 


101 





Ask 
100 


Morgantown Water 5s 1965 
Muncie Water Works 5s ‘65 
New Jersey Water 5s 1950 
New Rochelle Water— 


5s 
New York Wat Serv 5s ‘51 


-||Newport Water Co 5s 1953 


Ohio Cities Water 54s ‘53 
Ohio Valley Water 58.1954 
Ohio Water Service 58.1958 
Ore-Wash Wat Serv 5s 1957 


Penna State Water— 
lst coll trust 448. .1966 
Peorta Water Works Co— 


Phila Suburb Wat 4s8_.1965 
Pinellas Water Co 5 sa. '59 
Pittsburgh Sub Wat 5s ‘58 
Plainfield Union Wat 5s ‘61 
Richmond W W Co 58.1957 


50 
Roch & L Ont Wat 58.1938 


St Joseph Wat 4s ser A__'66 
Scranton Gas & Water Co 


4s 

{|\Seranton-Spring Brook 
Water Service 58.1961 
lst & ref 56 A 967 
Shenango Val 4s ser B 1961 
South Bay Cons Wat 5s '50 
South Pittsburgh wre 

9 


‘ 1960 
Springf City Wat 4s A ‘56 
Terre Haute Water 5s B *56 

68 series A 
Texarkana Wat Ist 58.1958 
Union Water Serv 54s '51 


W Va Water Serv 4s_.1961 
Western N Y Water Co— 
series B 


50 
_..||}Westmoreland Water 5s '52 





Wichita Water— 





6s series A 
lw’ maeurt Water 5s_..1952 








95 
90 
101% 


105 








Real Estate Bonds and Title Co. Mortgage Certificates 


Bee 166 G8 Louk onace 1957 
B'way Barciay Ist 28..1956 
B'way & 4lst —— 
Ns + « itn daw 4 
[| Motors Bide 
Chanin Bidg inc a 
Chsebrough Bidg lst 68 '48 
Colonade Constr’n 4m "48 
Court & Remsen St Ott = 
THE SG tddeaconn 
Dorset Ist & fixed 2s_. 
Eastern Ambassador 
Hotel units 
Equit Off bee | deb 58.1952 
Deb 58 1952 legended.-. 
pte Bldg ist 3s inc '46 


6s stamped 
52d & Madison Off Bldg— 
3s Jan. 1 '52 


1.87 


4s 1948 

Fox Theate & Ott -_ = 
Income 36......-.-- 1957 
Fuller Bidg deb 66....1944 
lst 2-48 20-8 
dg 5s 1946 


Income 5 4s w-s__. 1963 
Loew's Theatre Rity oe 


Ist 68. 
London Terrace Apts 3a "52 
Ludwig Bauman— 
Ist 5s (Bklyn)-....1947 
Ist 5s (L ee accesn ae 
Majestic Apt 4s "48 (ws) - 
stamped - - - 
Metropolitan Chain sie 





31 
f2i 
35 


85 
87 





Aa 
22% 


634 
53 


33 


6% 
56 
51 
36 
32 
37 
43 
42% 





anes Playhouses Inc— 
8 f deb 5s 1945 


lst mtge 2s stpd & reg "55 
Miickhboontaguimnde 1946 


N Y Majestic Corp— 
4s with stock stmp- P..1956 
N Y Title & Mtge Co— 


4s series Q 
19th & Walnut Ste (Phila) 
Ist @g__.....July 7 1939 


care S Cromwell (The)— 
Nov 15 1939 


2d mtge 6s 
103 E 57th St ist 6s8_- 
165 Bway Bidg ist 5s ‘61 
Co— 


Savoy Plaza Corp— 


Sherneth Corp— 
2s with stock 
60 Park Place (Newark) 
Ist fee & leasehold 
BOG, Cd beweene 1947 
616 Madison Av Ist 6 4s'38 


Waibridge Bidg ene 
3s with stock 1950 

Wall & Beaver St Corp— 
let 446 W-s_..----. 19561 

Westinghouse Bldg— 

lst fee & leasehold 4s ‘48 








58% 
[21% 
22 





61% 
23% 
23% 
6% 
47 
33% 
50% 
41 


22 





Sugar Stocks 





r 
Cuban Atlantic Sugar__.10 
Eastern Sugar Assoc 1 


Bud 
8% 
5 


Ask 
9% 


6 
16 


Haytian Corp Amer 
Savannah Sug Ref com _.__1 
West Indies Sugar Corp..1 


Bt 


29 
26 


Ask 
"Be 
3% 








* No par value. a In 
f Flat price. n Nominal 
dividend. 


hangeable. 


tation 


to + When issued. 
y Now selling on New York Curb Exchange 


+ Basis price. 4 Coupon. 
w-s With stock. 
z Ex-stock dividend 


+ Now listed on New York Stock Mxchange 
t Quotations per 100 goid roubie bond, equivalent to 77.4234 grams of pure gol 
§ Ex 25% stock dividend Jan 27tn. 


e Ex-rights. 
z Ex- 
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Quotations on Over-the-Counter Securities —Friday Mar. 18 - Concluded 











Specializing in all 


REGISTERED MARKS 
Express Exchange 


52 Wall Street, New York City 
HAnover 2-3080 A. T. & T. Teletype N. Y. 1-1642 











Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


WALTER E. BRAUNL 


52 William St., N. Y. Tel. HAnover 2-5422 

















SYLVANIA INDUSTRIAL CORP. 
C. E. UNTERBERG & CO. 


Members { New York Security Dealers Association 





Commodity Exchange, Inc. 


BOwling Green 9-3565 
61 Broadway, New York Teletype N. Y. 1-1666 














Industrial Stocks and Bonds 


Bid 
3% 
bias 





Ask 
4% 
284 


Pathe Film 7% pret 
Petroleum Conversion._.1 
Petroleum Heat & Power_* 
Pilgrim Exploration 
Remington arms com....* 


Scovill Manufacturing. = 


Sylvania Indus Corp 
Taylor Wharton Iron & 
Lives mat 

Trico Products Corp 
Tubize Chatillon cum stio 
United Artiste Theat com. * 


United Merch & Mtg com * 
United Piece 


Burdines Inc common..--.1 


Chie Burl & Quincy ...100 
Chilton Co common ....10 
Columbia Baking com... % 


7 ed 00 
Dennison Mfg class A...10 
Devoe & Raynolds B com * 


preferr 
“in Grape Juice vc 


Preferred 
Great Lakes SS Co com__* 
Great Northern Paper. ..25 


Harrisburg Steel Corp... 5 7% preferred 00 
Kildun Mining Corp 1 Young 17 8) Co com. ..100 
King Seele preferred 100 


Bonds— 
American Tobacco 48.1951 
Am Wire Fabrics 7s. .1942 


Chicago Stock Yds 58.1961 
Cont’! Roll & Steel Fdy— 
lst conv s f 68 





1946 
N Y Shipbuilding 58. .1946 
1945 


Witherbee Sherman 6s 1944 


New Britain Machine... .* 
New Haven Clock— 
Preferred 6% % 
Northwestern Yeast...100 
Norwich Pharmacal 5 
Obto Leather common ...* 
s 


st 5s 1962 
Ohio Match Co 20 conv income 5s..1962 























For footnotes see page 1861. 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 
Shares Stocks 


10 Naumkeag Steam Cotton Co., par $100 
3 Norwich & Worcester RR. ex-dividend, par $100 
10 units Imco Part. Ltd 


9 B. B. & R. Knight, preferred 
5 Indian Orchard Co 
29 Skinner Organ oo 


By Crockett & Co., Boston: 


Shares Stocks 


53 Rockland Light & Power Co., par $10 
ad units Eaton Paper seg 


By Barnes & Lofland, Philadelphia: 
Shares Stocks 
35 Central-Penn National Bank, par $10 


$ per Share 





Foreign Unlisted Dollar Bonds 


Ast 
22 





Hansa SS 6s stamped_ 1939 


Housing & Real Imp 7s °46 
Hungarian Cent Mut 7s ’37 
Hungarian Ital Bk 7348 '32 
Hungarian Discount & Ex- 

change Bank 7s_...1936 


liseder Steel 68 
Jugoslavia 58 funding. 1956 
Jugosilavia 2d series 58_ 1956 
Coupons— 
Nov 1932 to May 1935 
Nov 1935 to May 1937 
Koholyt 6448 1943 
Land M Bk Warsaw 8s ‘41 
Leipzig O’land Pr 64s ‘46 
Leipzig Trade Fair 78.1953 
Luneberg Power Light & 
7 1948 


Antioquia 8s 46 
Bank of Colombia 7% - 1947 
7 1948 


Bavarian a a 
94 

Bogota (Colombia) 6448 '47 

88 1945 











68 
Brandenburg itios ta. 71088 
Brazil funding 56. _ 1931-51 


— (Germany) 78.1935 
1940 


Mannheim & Palat 7s. 1941 
Meridionale Elec 7s. . 1957 
Munich 78 to 1945 
Munic Bk pn 78 to °45 
Municipal Gas & Elec Corp 
Recklinghausen 7s. _1947 


Nassau Lansveus panes 606s 38 
Nat Bank P 
(A & B) 6340. 19: 1946-1947 
(C&D) 6348_1948-1949 
— Central Savings Bk of 


scrip 
Burmeister & Wain 68.1940 


Caldas (Colombia) 7}4s ’46 
Cali (Colombia) 7s...1947 





ted 
Chilean Nitrate 5s___.1968 
City Savings Bank 


a to 
Panama City 6}4s_.-.1952 
1949 Panama 5% scrip 
qumibicanaas 648. ..1959 d 
Dortmund Mun Util 68 *48 


68 
Rio ie Janaive 6% --- 1988 
Rom Cath Church 648 '46 
.||R C Church Welfare 7s ’46 


Saarbruecken M Bk 68 °47 
Salvador 7 1957 
=e > of deposit.1957 











Scrip 
pentane (Colom) 78-1948 
Sao Paulo (Brazil) 6s. .1943 
Saxon Pub Works 78_-. es 


648 
Saxon State Mtge 6s_.1947/ f21 
Siem & Halske deb 68.2930) [390 


July to Dec 1936 


July to Dee 1937 
Jan to Mar 


scrip 
German Dawes coupons: 
Dec 1934 stamped 
Apr 15 '35 to Apr 15 ’37- 


pons— 
Oct 1932 to April 1935 
Oct 1935 to April 1937 
8%4||Stettin Pub Util 7s. _.1946 


7% gold ruble 
Unterelbe Electric 6s_.1953 
Vesten Elec Ry 7s_...1947 
Wurtemberg 7s to_...1945! f20 




















f Flat price. 








CURRENT NOTICES 


—G. A. Saxton & Co., Inc., 60 Wall Tower, New York City, have 
prepared a report on Associated Gas and Electric Corp., with special 
reference to the convertible debentures due 1973 and the cumulative income 
debentures due 1978. 

—Daniel H. Kiely, formerly of Kiely & Horton, announces the opening 
of offices at 44 Wall Street, New York, to transact a general securities busi- 
ness. Charles J. Stimpson, formerly of Kiely & Horton, will be associated 
with Mr. Kiely. 

—The Security Agency, Inc., of Boston, general distributors of Com- 
modity Corp., announces the removal of its New York offices from the 
15th floor to larger quarters on the 18th floor at 60 Broad Street. 

—Poor’s Publishing Co. announces the appointment of Timothy J. 
Brennan as assistant to the Vice-President in charge of mail order sales. 

—Bernard E. Pollak of Josephthal & Co. has been elected to active 
membership in the New York Security Dealers Association. 

—James Talcott, Inc. has been appointed factor for Leininger Knitting 
Mills, Inc., Orwingsburg, Pa., manufacturers of underwear. 





———. — 
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FILING OF REGISTRATION STATEMENTS UNDER 


SECURITIES ACT 

The following additional registration statements (Nos. 
3616 to 3625, inclusive, and 3440, a refiling) have been filed 
with the Securities and Exchange Commission under the 
Securities Act of 1933. The total involved is approximately 
$23 305,603. 

Independence Fund of North America, Inc. (2-3616, Form C-1), 
of New York, N. Y., has filed a registration statement covenng 1, 
Independence Fund declarations of trust consioving of Income Capital, 
and Distributive types, estimated proceeds of $1,000,000 to be used for 
investment. Registrant is sponsor. H. J. Simonson, Jr., is President of 
the company. iled March 11, 1938. 

Cape & Vineyard Electric Co. (2-3617, Form A-2), of Falmouth, Mass., 
has filed a registration statement covering $1,000,000 Ist mtge. bonds, 
series B, due in 1968, the interest rate to be fixed later. Proceeds will be 
used for retirement of debt and for construction. Bids will be invited ac- 
cording to Massachusetts law. F.H. Golding is President of the company. 
Filed March 11, 1938. 

Crude Oil Co. of America (2-3618, Form A-1), of Tulsa, Okla., has filed 
a registration statement covering crude oil bills of sale for 1,000,000 barrels 
of crude oil to be offered to the public at market price. Proceeds of the 
issue, estimated at $600,000, will used for purchase of mineral rights and 
for working capital. No underwriter has been named. Harry L. Mowrer 
is President of the company. Filed March 11, 1938. 

Pioneer American Life Insurance Co. (2-3619, Form A-1), of Dallas, 
Texas, has filed a registration statement covering 460,000 shares of no par 
value common stock. Of the shares being registered, 95,000 are outstand- 
ing. 50,000 will be offered to agents or representatives of the company at 
$5 to $30 Fed share, and 315,000 will be offered to the public through under- 
writers within the same price range. Proceeds 

surplus. Pioneer Underwriters and Pioneer Securities Corp. will be under- 
writers. Troy V.Postis President ofthecompany. Filed March 11, 1938. 

Barley Earhart Corp. (2-3620, Form A-1), of Portland, Mich., has filed 
a registration statement covering 23 ,536 shares $1 par value 35-cent cumu- 
lative convertible class A stock and 328,536 shares 12%-cent par value 
common stock. Of the class A stock being registered, 21,036 shares are 
now outstanding, as are 186,036 shares of thecommon. The balance of the 
class A stock, 2,500 shares, will be offered to the public through under- 
writers, together with a like amount of the common, in units of one share of 
each at $5 per unit. The balance of the common, 140,000 shares, will be 
reserved for conversion of the class A stock. Proceeds will be used for work- 
ing capital. S.C. Parker & Co., Inc., will be underwriter. A.C. Barley 
is President of the company. Filed March 11, 1938. 

Progress Vacuum Corp. (2-3621, Form A-1), of Cleveland, Ohio, has 
filed a registration statement covering y shares common stock, $1 
par, to be offered by present stockholders at $6 per share. None of the 
proc accrue to the company. Underwriter will be filed by amendment. 
Clyde J. Townsend is President of the company. Filed March 12, 1938. 

Consolidated Oil Co. (2-3622, Form A-1), of Wichita Falls, Texas, has 
filed a registration statement covering 75,000 shares $10 par common 
stock to be offered at $10 per share. Proceeds will be used for payment of 
debt, for development and drilling expense. W. T. Knight esident of 
the company, is underwriter of the issue. Filed March 14, 1938. 

Independence Fund of North America, Inc. (2-3623, Form C-1), of 
New York, N. Y., has filed a registration statement covering 2,000 Inde- 

endence Fund declaration of trust and agreement, cumulative type, with 

nsurance, and 3,000 Independence Fund declaration fund of trust and agree- 

ment, without insurance. Both t of declaration are to be offered at 
$1200 each, plus a creation fee to the sponsor. Proceeds are to be used for 
investment purposes. Registrant is sponsor. H.J.Simonson, Jr., is Presi- 
dent of thecompany. Filed March 15, 1938. 

Gulf Natural Gas Corp. (2-3624, Form A-1), of New Orleans, La., 
has filed a registration statement covering 38,000 interim receipts, 50,000 
shares 60-cent cumulative convertible preferred, no par value, and 215,000 
shares no par common stock. The interim receipts are to be offered — 
at $10 each. Of the total issue of preferred and common being registered, 
38,000 shares of preferred and 38,000 shares of common will be reserved for 
exchange of the interim receipts, the exchange being one share of preferred 
and one share of common for each receipt; 12,000 shares of preferred are to 
be offered to certain stockholders at $8 a share; 100,000 shares of common 
are reserved for conversion of the preferred and 77,000 shares of com. 
which are outstanding were sold without public offering at 2 cents a share. 
Proc are to be used for construction of pipe line and hat ey capital. 
The underwriter will be yo! by amendment to the Peptotrat on state- 
on F. W. Seymour is President of the company. iled March 15, 

Delaware Fund, Inc. (2-3625, Form A-1), of Wilmington, Del., has 
filed a registration statement covering 300,000 shares of common stock, 
$1 . Of the shares registered, 299,093 are to be offered initially at $15 
each and then at market, while the remaining shares are outstanding and 
are not to be presently offered. Delaware Fund Distributors, Inc., may 
be underwriters. Proceeds will be used for investment. W. 8S. Wasser- 
man is President of the company. Filed March 16, 1938. 

Cameron Fuel Oil Motors Corp. (2-3440, Form A-1, a _re-filing), of 
New York, N. Y., has filed a registration statement covering 300,000 shares 
$1 par value common stock to be offered to the public at par. Proceeds 
will be used for acquisition of patents, for development, for purchase of 
machinery and ——, and for working capital. Stearns & Co. will 
be underwriters. ederick L. Cameron President of the company. 
Filed March 11, 1938. 

The last previous list of registration statements was given 
in our issue of March 12, page 1699. 

a 

Affiliated Fund, Inc.—To Pay 8-Cent Dividend— 

Directors have declared a dividend of eight cents per share on the com- 
mon stock, par 25 cents, payable April 15 to holders of record April 1. 
A regular quarterly dividend of 15 cents was paid on Jan. 15, last. An 


extra dividend of 10 cents wen geet on July 15, last, and an extra of 30 cents 
per share was distributed on Dec. 23, 1936.—V. 146, p. 1699. 


Abbott Laboratories (& Subs.)—FZarnings— 


will be used for capital and 











Calendar Years 1937 1936 935 1934 
Gross sales____------ 9,509,911 $7,767,601 Not available 
Cost of goods sold - - - - - - x3,264,778 3,758,972 Not available 
Gross profit from sales__ 6,245,133 4,008,630 3,201,602 2,624,464 
Operating expenses - - - - - x4,208,989 x2,362,378 1,920,047 1,556,235 
Operati: ofit...-. $2,036,144 $1,646,252 $1,281,554 $1,068,229 
Other income. _ See 67,369 76,464 60,066 47,458 
Total income_------- $2,103,513 $1,722,716 $1,341,621 $1,115,688 
Income deductions. ---- x139,948 x48.001 9,307 ,04 
Prov. for income taxes -- ,204 248,938 166,812 170,682 
Fed. surtax on undist.inc 42.000 eae 7 ee 
et income_--_--_---- $1,612,360 $1,415,276 $1,135,500 $896,959 
Dividends paid _------- y1,353.300 _ 1,271,665 490 532 362,500 
i a 259 ,060 $143,611 $644,968 $534,459 
Shs. com. stk. (no par) -- 640,000 640,000 199.726 145,000 
Earnings per share-- --- $ $2.21 $5.68 $6.18 


x These amounts include depreciation in the aggregate totaling $103,043 
in 1937 and $88,948 in 1936. y $9,300, dividend, paid or provided for, 
on the preferred stock. 


Consolidated Balance Sheet Dec. 31 











: Assets 1937 1936 Liabilities— 1937 1936 
CRED ectiettthele wale $1,723,206 $932,003] Notes payable._.__ $19,444 $25,000 
Marketable securs. 963,127 1,425,680] Accts. payable and 
Customers’ accts__ 1,792,169 1,477,523 accrued expenses 647,804 510,693 
Inventories ______ 3,282,494 2,618,946] Divs. payable__- 9,300 sae 
Investments eccoe’ Bemee Vsoees Due trustee of em- 

Sundry rec. &inv- 118,362 117,403] ployees'fund_.. 47,019 61,642 

Notes rec. for stock Fed. income tax... c354,948 258,500 
sold toemploys. -_____. 64,829 | Deferred income. 4,927 3,265 

Dep. in closed bk. 24,857 26,310 | 444 %cum.convert. 

Notes & accts. rec. pref. stk. (par 

_from employees. 100,241 79,416 SS eee 2,000,000 et: 

Notes & accts. rec. b Common stock.. 6,440,000 6,440,000 
from officers___ 4,701 3,662] Earned surplus... 1,687,927 1,547,635 
Accts. rec........ Siemase chemo j 
a Land, building & 
equipment -___-_- 2,479,778 1,894,451 
¢ Cost ofinvest... 180,174  ...... 
Trade marks, for- 
mulae, &c______ 1 1 
Supp. def. research 
Prep’d exps, etc 243,658 206,510 
Goodwill_______- 1 1 
, ee $11,211,369 $8,846,735| Total......-_-. 11,211,369 8,846,736 
a After depreciation of $949,082 in 1937 and $862,125 in 1936. b Re- 
presented by 640,000 no shares. c Including Canadian income tax. 
d From officers and — oyees (partly secured by common stock of the 
company) “i585 In consolidated subsidiary, applicable to intangibles.— 
, a4 5 


(J. D.) Adams Mfg. Co.—1T7'0 Increase Directorate, &c.— 

Stockholders at the annual meeting March 22 will be asked to approve 
re-incorporation of the company under the Indiana General Corporate 
Act of 1929 instead of the Indiana General Corporate Act of 1921 and also 
to approve an increase in the board of directors to 11 from 7 members. 

General effect of the proposed re-incorporation will be to vest in the board 
of directors fuller wers of Management, including authority to amend 
the by-laws.—V. 145, p. 3488. 


Ainsworth Mfg. Co.— Dividend Omitted— 

Directors at their recent meeting took no action on the payment of a 
dividend on the common stock, par $10, at this time. 

A dividend of 75 cents was pa d on Dec. 16, last; 25 cents was paid on 
Oct. 1, July 1, and on March 25, 1937, $1 on Dec. 23, 1936, and 50 cents 
paid on Oct. 5, July 10, and on April 10, 1936. See also.—V. 145, p. 3644. 


Allied Chemical & Dye Corp.—Annual Report, 1937— 
The remarks of President H. F. Atherton, rece with the 
income account and balance sheet, will be found in the 
advertising columns of this issue. 


In the second paragraph of the President’s letter accompanying the 
annual report, a new concept of accounting phraseology related to net 
income is presented. H. F. Atherton, President, in representing net income 
as a cost of producing goods, pointed out: 

‘“‘Net income for the year was $24,770,845. This is the amount which 
remained out of the company’s gross receipts after providing for taxes, 
depreciation, materials consumed, salaries and wages and all other expenses. 
but without providing for any compensation for the use of the company’s 
assets which represent the savings of the stockholders and are the necessary 
tools of their business. Net income thus represents compensation to the 
stockholders for the use of the tools just as salaries and wages represent 
compensation to employees for their labor, both of which are required for 
the production of goods for customers."’ 

The dollar value of the Company's business in 1937 was the largest in its 
history, exceeding 1929. In comparison with 1929, company’s selling prices 
of heavy chemicals, alkalis and nitrogen products were reduced by about 
24%; total taxes were up approximately 60%; hourly wage rates at end of 
1937 were higher by 20%; and net income eee as compensation to 
stockholders for the use of the assets diminished 18%. 


Consolidated Income Account for Calendar Years 














«a ie a 1934 

a Gross income-_------- 26,902,039 27,682,504 22,336,434 17,871,476 
Dividend income.- .- - - --- 2,406,296 2,072,490 1,549,632 1,283,679 
Interest income- - - - - --- 326,242 330,442 787 ,073 839,124 

Total income-.------- 29,634,578 30,085,436 24,673,139 19,994,279 
Federal taxes___------- 4,863,732 4,761,602 2,971,864 2,445,924 

Net income____----- 24,770,845 25,323,834 21,701,275 17,548,355 
Previous surplus ------- 170,111,219 166,187,801 160,189,899 158,344,918 

Total surplus- ------- 194,882,064 191,511,634 181,891,175 175,893,273 
Pref. divs. (97 pep. sh.).. sarcce «weapon 2,749,943 »749 ,943 
Com. divs. ($6 cash)... 14,407,728 14,407,728 14,407,728 14,407,728 
Divs. on treasury stock; 

not incl. in income.__Cr1,403,918 Cr1,123,134 Cr1,454,297 Cr1,454,297 
Prem. onred.ofpref.stk  ------ Eee... 4 nctiadiie der i: «i. cctelian 

Profit & loss surplus. _181,878,253 170,111,219 166,187,801 160,189,899 
Shs.com.stk.out.(nopar) 3,401,248 2,214,099 2,214,099 2,214,099 
Earned per share------- $11.19 $11.44 $8.71 $6.83 


a After provision for depreciation, obsolescence, repairs and renewals, 


all State and local and capital stock taxes. 
Consolidated Balance Sheet, Dec. 3 












937 1936 
Asselts— 
Pete S20UUNE. . Sac aces ea shaenhen ee stneaen 236 ,647 378 229,064,325 
Investments D6 CONG OF 1G. no ncnunntsodoneaneee 34,726,866 28, A406 
CTs «in anadidsiiie demmhahts te chmentneen ones 36, d 27 ,548,869 
U.S. Government securities at cost......-.------ 11,639,037 11,639,037 
Marketable securities at cost .-...-.--.--------- 15,276,513 22,839,350 
Accounts and notes receivable-_ --.-------------- 11,854,063 12,759,906 
IRE. o ditinotnttapesagtaceehoca <seedeg 22,965,759 22,414,807 
Deferred Chargee is. . + on 2 cose ce ses ccs ccccece ,260,4 1,128,934 
Patents, processes, goodwill, &c.--------------- 21,305,943 21,305,943 
Wet. ois i bd ceistcebindivvebs dies cissdeed 392 ,623 ,665 377,501,577 
Liabilities— 
Accounts payable and wages accrued - . ---------- $4,771,746 $4,044,726 
Dam GOODE. 6 oda d 6 owe Vicdiniiidce evidocisns 6,579,845 6,008,137 
Dividends payable. . 2 sdecdcsiccoccscnscess, . Suneds 3,601,932 
Depreciation, obsolescence, &c., reserves_- ----- -- 158,499,953 152,454,953 
Investments and securities reserves--.-----.------ 40,000,000 40,000, 
General contingencies reserves - 10,413,116 11,264,473 
Insurance reserves. ...-.------- -- 2,469,261 2,371,510 
Sundry reserves......--------.- srt ¢ 353 _ 1,475,488 
x Common stock issued - - - - ---- -- 12,006,440 12,006,440 
Oapitel surplus... -.----c-s<- --101,037,235 101,037,235 
Further surplus....-...---..-.-- sistas -- 80,841,018 69,073,984 
PRG WOOO 2 isos oon Sas davaewdccusses Dr25,837 ,301 Dr25837,301 
PO ss 20k n cae sedtannteappaddnaganiddeb hs 392,623,665 377,501,577 


x Represented by 2,401,288 no par shares common stock, including 
treasury stock.—V. 145, p. 3808. 











1864 Financial 


Air-Way Electric Appliance Corp.—New Directors— 

Stockholders elected Thomas G. Baillie and Henry W. Seney to fill 
vacancies on the board of directors. 

J. H. Nuffer, President, announced business during the first quarter is 
about 15% ahead of the same quarter last year.—V. 146, p. 1535. 


Allied Products Corp. (IIll.)—Delisting— 

The Securities and Exchange Commission has issued an order granting 
the application of the New York Curb Exchange to strike from listing and 
registration in class A convertible common shares ($25 par), and the $10 
Par value common stock of the corporation. In its application the exchange 
stated that delisting was sought, among other tings, use the security 
was being exchanged under a plan of reorganization on a share-for-share 
basis for the securities of Allied Products Corp. (Mich.).—V. 146, p. 98. 


Allis-Chalmers Mfg. Co.—Annual Report— 
Bookings, Billings and Unfilled Orders 


Orders Sales Unfilled Orders 
Year Booked Billed End of Yr. Net Profit 
NE ai ax op ghcaalt ree? $14,270,941 $13,286,768 $6,425,998loss$2,893 905 
1934__.__-..-..------ 21,875,009 20,287,148  8,013,859l0ss1 ,039,406 
1935...........------ 38,283,740 38,787,007 7.510.503 1,985,137 
I ay dy ops ala iat arene 65,289,108 58,981,363 13,818,337 4,014,113 
1937 - _..-------- 94,778,846 87,353,616 21,243,567 7,841,167 


Capital Expenditures—Expenditures amounting to $5,462,828 were cap- 
italized for additions to land, buildings, machinery and equipment. These 
expenditures, and those in process not yet completed, cover for the most 

rt additional buildings, tools and equipment at West Allis, Sprsnges. 
[fo Crosse and La Porte Works to increase the output of tractors and farm 
implements, power house improvements, and additional machinery for 
various other lines of product. 

Development, Maintenance and Depreciation—Experimental and devel- 
— expenditures for new machinery and the redesign and improvement 
of existing products in the amount of $2,053,581 were incurred. For the 
year 1936 similar expenditures were $1,434,517. 

Expenditures for maintenance and repairs to buildi , machinery and 
equipenens amounted to $3,247,949, as compared with $2,093,643 in 1936. 
The oy are for depreciation on buildings, machinery and equipment was 
$1,031,686, as against $964,889 in 1936. 

All of the foregoing were written off to profit and loss. 


Consolidated Income Account for Calendar Years 
1937 1936 1935 1934 
Sales billed..........-- $87 ,353,616 $58,981,363 $38,787,007 $20,287,148 


x Cost of sales ,incl.depr., 
devel., sell. & admin- 











istration expenses.__._. 77,284,012 53,455,342 36,415,578 21,390,138 
Operating profit.___- $10,069,604 $5,526,021 $2,371.429loss$1102990 
Other Income— 
BE atlndskedsn | peiehee 150,180 281,857 400 ,848 
Int. & discount (net) --- 707 ,775 675,849 502 ,804 388,658 
Miscellaneous - - - - -__-- 266 ,369 51,584 90,464 131,632 
Total income -_-_----_-~- $11,043,748 $6,503,634 $3,246,554 loss$181,851 
Deben. int. & expenses _ 275,980 495,392 769,417 762,429 
Loss acc’t of Pitts.flood, -____.. SEE» _°y irate” on sd saneubs ies 
Special credit........-- ee) See Oe 
Prov. for Fed. inc. tax.. y2,341,000 1,215,000 2 Reape 
Prov. for Fed. surtax- - - 665,000 eee °° *-geekes Sheree e 
PE owt weses \) jueeae. . Fedenee ~<° 'ndbdew 95,125 
Net profit for year__.- $7,841,167 $4,014,113 $1,985,137 df$1,039,405 
Dividends paid-------- ,202, I ar re ae rree 
Surplus at end of year... 12,355,218 10,727,944 9,812,956 7,791,325 
Shs. cap. stk. outst’g_.. 1,773,341 1,769,367 1,344,394 1,344,394 
Earnings per share-__-_-_- $4.42 $2.27 $1.48 Nil 
x Depreciation included. 1,031,686 964 ,889 637 ,853 659 ,986 


y Includes excess profits taxes. z Special credit arising from liquidation 
of notes and accounts receivable of Advance-Rumely want and B. F. Avery 
& Sons, Inc. a Arising from liquidation of Advance-Rumely and other 


Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ TAabiltttes— 3 b 

Cash on hand and Notes payable-... -..... 2,100,000 
demand depos. .$6,734,860 $1,328,522| Accts. payable and 

Mktable. securs.. ---..-.- 22,694| payrolls _..-.-.- 7,079,241 4,312,014 

a Notes and accts. Reserve for com- 
receivable ----_.- 22,387,790 16,829,792 pletion of con- 

Sund. debtors, «m- tracts billed.._.. 2,449,047 1,450,681 
ployees’ working Taxes accrued._.. 1,348,210 2,895,229 
fund, &c_--..-- 304,925 324,547 | Fed. inc. & excess 

Inventories --.--..- 36,723,614 20,454,319 profits taxeg and 

b Factory sites, ae SARS ln caec 
bldgs., mach’y, Deb. int. accrued. free 
equipment - - - -- 32,023,654 27,611,277| Advs. on contracts 728,078 192,374 

Goodwill & pat'ta.11,525,220 11,564,866 | Sundry creditors... 722,075 315,684 

assets...... 709,034 730,224 | Reserves__.....-- 2,288,756 2,184,786 
Deferred charges.. 226,987 133,634|15 yr. 4% debs_.25,321,500 ______ 
d Common stock ..55,129,718 55,045,823 

Earned surplus...12,355,218 10,727,944 

c Treasury stock .. Dr202,803 Dr224,661 

TOO nncwccss 110,636,083 78,999,876! Total _.....--. 110,636,083 78,999,876 


a After reserve for receivables of $3,030,986 in 1937 and $1,837,670 in 
1936. b After reserve for depreciation of buildings and machinery of 
$17,692,976 in 1937 and $17,065,582 in 1936. c Represented by 14,629 
no ee. shares in 1937 and 16,206 no par shares in 1936. d Represented by 
17 Flea 3 shares in 1937 and 1,785,573 no par shares in 1936.— 


American Bantam Car Co.—Operations Increased—New 


Secretary— 

An immediate increase in production of 20% was voted by the directors 
of this company in order to take advantage of improving business conditions 
in the United States and abroad which are evidenced, particularly 
 Aithonet ‘the beni f. has been 

0’ e Bantam factory has operating on a five-day week all 
through 1938, the bank of domestic and export orders on hand make it 
n to boost the output of Bantam ‘‘60”’ cars and trucks so as to keep 
pace with demand, according to Roy S. Evans, President. 

Francis ected Vice-President and W. W. Anspach was 
elected Secretary - ‘Members of the board of directors in- 
clude Mr. Evans; Martin Tow, Chairman of the Board; William A. Ward, 
Atlanta, Ga.; Dean B. Copeland, Butler, Pa.; Mercer Reynolds and Fred 
B. Hahn of Chattanooga, Tenn.—V. 146, p. 587. 


American Brake Shoe & Foundry Co.—25-Cent Div.— 
The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable March 31 to holders of record March 25. 
This compares with $1.40 paid on Dec. 24, last; 75 cents paid on Sept. 30 
and on June 21, last; 50 cents ~~ on March 31, 1937, and on Dec. 21, 1936; 
40 cents paid on Sept. 30 and June 30, 1936; 30 cents paid on March 31, 
1936; 25 cents paid on Dec. 31, Sept. 30 and June 29, 1935; 20 cents in each 
of the five precesting quarters, and 15 cents per share paid each 3 mos. 
June 30, 1932, to and incl. Dec. 30, 1933. In addition an extra divi- 
dend of $1 was paid on Dec. 21, 1936; 25 cents was paid on Dec. 31, 1935. 
oe P| extra dividend of 5 cents per share on March 30, 1935.—V. 146, 


American Cyanamid Co. (& Subs.)—Earnings— 
Calendar Years— 1937 1936 1935 1934 
x Net profit__._._--.-- i $5,268,255 $4,454,930 $4,062,160 $2,495,644 
2,520,368 2,520,368 2,520,368 2,520,370 
$1.61 $0.99 


Earnings share ‘ ; 
x After interest, depreciation, depletion and provision for income taxes. 
—V. 145, p. 2999. 
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American Car & Foundry Co.—New Officer— 
Charles J. Hardy, President of this company, announced on March 15 
the appointment of A. H. Wobbe as Assistant Comptroller.—vV. 146, 
229. 


p. 12 
American Encaustic Tiling Co., Inc.—Earnings— 


Year End. Apr. 28, '°36 














Period— Dec. 31,'37 Dec. 31, °36 
Net sales _ - a $485 ,663 $102,363 
Cost of sales - 359,576 93,219 

G ee = zs patente sles i agli $129,087 $9,144 
aaa om MAS e.- : BAD fe 4. 135,118 72,452 

Net loss from operations. -- - - - ~~ - - ’ ‘ $6,031 $63 ,3°8 
Oteet MORGANE... acccdcschévntines : Ss iird wd te 7,738 1,068 

Net profit before following deductions -__-- -- - -- - $1,707 loss$62,240 
, Sa peeieeeegipy ert pies Cyt <i SPS A 21,567 10,642 
NN aE rn Pen 34,383 9,839 
Interest - - - - a See a ati Gaal oy 15,678 11,843 
Prov. for doubtful accounts and miscellaneous 1,573 Pee ite 
Reserve against advances to Ohio Encaustic Co See 14,580 

ess hes Re $71,494 b$109,144 


Net loss for the period - - - - - 
a Ohio Encaustic Co. now dissolved. b The company did not commence 
manufacturing operations until approximately Sept. 1, 1936. 


Balance Sheet, Dec. 31 





Assets— 1937 1936 Liabilities— 1937 1936 
Cs once $26,686 $63,529 | Accounts payable - $75,808 $34,811 
a Accts. rec 19,997 8,779 | Note pay - - - 15,000 ‘ 

Note rec. (curr.) 420,000 Accrued accounts 5,439 15,525 
Inventories - - 130,762 71,253 | Note pay. R. F.C. 
Cash deposit in 3 Se 75,000 = 

escrow _ _ - -- o> » bce 7,955 | Deferred loan pay. 210,000 350,000 
Notes rec. (non Com. stk. ($1 par) 310,000 283,011 

CC See ne Capital surplus_.. 347,606 129,457 
Other assets - - - - - 5,035 4.068 | Deficit from oper. 166,057 109,144 
bInvest.insub.co. --.-.--- 12,360 
c Prop., plant and 

i Po 585,415 533,135 
Pat., processes & 

trademarks _ --_- 1 1 
Deferred charges . 4,900 2,658 

TE o> ~ dee $872,796 $703,741 , . $872,796 $703,741 





a After reserve of $1,151 in 1937 and $497 in 1936. b 100% owned 
Ohio Encaustic Co. which was disolved in 1937. c After allowance for 
depreciation of $46,494 in 1937 and $9,839 in 1936. d From Shawnee 
Pottery Co.—V. 145, p. 3337. 


American-Hawaiian Steamship Co. (& Sub.)—E£arns. 








Month of January— 1938 1937 
CI IIIS « oo wot Sooo oan 52s. bb SoS asdi o $1,358,536 $657 ,965 
Operating expenses _-_-_-----.------- ea ye 1,240,059 669 ,7 

Net profit from operation. ----...---.--------- $118,477 d$11,782 
Interest and dividends received on investments 

SE EON GORE BRINE + 02 oo 0 a Hh nee teneganens 662 1,707 

ES CE ined sn hnkd Wl ad oneal $119,139 d$10,075 
Provision for depreciation ---...-...------------- 77 685 66,416 





Balance, surplus - 
Profit on sale of securities - -- ------------------- 


sien Sain gee np mabe eoreesene a $41.455 d$76,491 
3,751 5,464 








IS od ine he te oe cicee naan $45,206 d$71,027 
Expenses incident to maritime strike__.-_._------- ------ 62,693 
Net profit before Federal income taxes- -- -- --- $45,206 d$133,720 


d Indicates loss.—V. 146, p. 1699. 


American Hide & Leather Co.—Preferred Div. Omitted— 

Directors at their meeting held March 17 took no action on the dividend 
ordinarily due at this time on the 6% cumulative preferred stock, par $50. 
Regular quarterly dividends of 75 cents per share have been paid on this 
issue since March 30, 1936, when a recapitalization plan went into effect. 

Referring to the ing of the quarterly preferred dividend, President 
Carl F. Danner said that while conditions had improved since the last 
quarter, directors felt that in view of the low level of inventory values s‘ill 
prevailing cash should be conserved. 

Mr. Danner stated that for the past six months shoe production has been 
running behind retail sales and that leather deliveries have been even less 
than would hdve been warranted by shoe production. He believes that 
stocks in the hands of manufacturers and retailers have now been reduced 
sufficiently to warrant more active purchasing and that there should be an 
improvement in the situation during the next few months.—V. 146, p. 741. 


American Home Products Corp. (& Subs. )—Earnings— 
Consolidated Income Account A Calendar Years 


35 1934 
Wel OO. a ea bees se $25,711,195 $21,377,625 $16,391,169 $16,171,130 
Costs and expenses ___-__ 21,985,163 17,406,643 13,960,793 13,399,777 


Operating i ---- $3,726,033 970,981 $2,430,376 $2,771,353 
_..- ” * 174,62 7 , 95,736 























Other income____-___-- 345,120 629 107 ,706 
Total income__-____-- $4,071,153 $4,145,611 $2,538,082 $2,867,089 
Interest, &c__________- 2,549 398,401 249,69 213 453 
Depreciation. ________- 241,173 189,947 166,88 185,181 
Federal tax___--___--- ’ 668,689 655,078 391,795 435,139 
Foreign tax_____.____- 
Prov. for Fed. tax on 
undistributed profits _ 73 ,343 TAGE i) dco eee) <n 
Net income-_-_-______- $2,875,399 $2,825,261 $1,729,708 $2,033,317 
To minority interests ___ .738 , 1,915 368 
Dividends___..._._.__- 1,926,756 1,807,011 1,478,620 1,613,040 
ee $945,904 $1,015,828 $249,173 $417,909 
Shares of capita! stock__ 741 ,060 741,060 672,100 672,100 
Earnings per share_-___-_ $3.88 $3.81 $3 .02 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Tiabilities— 3 x 
x Land, buildings, y Capital stock... 741,060 741,060 
equipment, &c. 3,861,959 3,701,224] Min. stockholders 
I tisha Yosh dp dhiecdn taco 1,185,318 2,320,892 int. in sub. cos-- 485 @ 485 
Marketable secur_ 16,271 20,019 | Acc’ts payable and 
Investments_._._. 101,706 61,290} accruedexpenses 1,401,071 1,477,115 
Ace'ts & notes rec. 2,415,455 2,208,259] Dividend payable. 148,212 148,212 
Inventories __._.. 4,783,261 3,019,333| Federal & foreign 
Other curr. assets. 102,608 54,7 income taxes... 787,127 763,847 
Prepaid expense_ 156,945 105,140| Notes payable_-.. 1,500,000 250,000 
Goodwill & tra Other curr.liabil_. 255,771 152,224 
|” ee 1 1 eg Nog = a 680,069 885,000 
Other assets___._. . 254,060 | Res. for foreign inc. i 
= tax (notcurr.).. 160,038 272,686 
Res. for conting.. 409, 569,361 
Earned surplus... 6,765,865 6,125,025 
Capital surplus... ------ 359.187 
Pe 12,849,107 11,744,998' Total_.-..-.--- 12,849,107 11,744,998 


After depreciation of $1,681,284 in 1937 and $1,674,112 in 1936. 
y Represented by $1 par shares.—V. 146, p. 1700. 
American Ice Co. ‘& Subs.)—Larnings— 


Calendar Yi 1937 1936 1935 1934 
= Net profit... -------- $339,184 $155,978 $30,108 $453,779 
x After interest, depreciation and Federal taxes.—V. 146, p. 1389. 
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American Light & Traction Co. (& Subs.)—Farnings— 

















Calendar Years— 1937 1936 1935 1934 
Sub. Oper. Cos .— 
Gross revenues _ _ _ - - - - - $41,057 sis $39. 363 ,673 $96. 093 ,641 $34,680,888 
General oper. expenses__ 22'221.946 21.300,694 19. ,890 18,108, ‘629 
Prov. for retirement on 
general plant _____-_ -_- 2,396,266 2,369,415 2,216,569 1,870,227 
Maintenance -_-__-__-_---- 2,393,880 2,636,056 2,203,652 2 038 
Gen. & Fed. inc.taxes.. 4,969,381 4,714,608 4,623,695 9,744 
Surtax on undist.jprofits | _____- Ripert ea oo 
Misc. non-oper.rev.,net Dr51,486 ©Cr233,755 Cr80 ,026 Cr67 ,436 
Int. & other deductions. 4,412:725 4,168,372 4,271,546 4,255,807 
Balance applic. to Am. 
Lt. & Traction Co_ - $4.612.233 $4,402,065 $3,551,313 $3,622.38] 
Sub. invest. cos _ Dr3 ,056 205,716 254,328 421,380 
Total accrued to Am, 
Lt. & Tr. Co. from 
ie «5 ancien os < $4,609,176 $4,607,781 $3,805,641 $4,043,762 
Amer. Lt. & Tract. Co.— 
Int. & divs., &c_______- 1,592,324 1,373,846 1,033,819 749,615 
Total inc. accrued to 
Am. Lt. & Trac. Co. $6,201,500 $5,981,627 $4,839,460 $4,793,378 
Gen. exps. (incl. taxes) _ 411,374 394 ,002 257,979 277,181 
ER einen tis a a0 0 a 147 ,167 137 ,500 77 957 81 
Balance, surplus_____ $5,642,959 $5,450,125 $4,503,524 $4,420,816 
Preferred dividends__-__ 804,486 804,486 486 486 
Common dividends - ---- 3,320,903 4,012,753 3,320,871 3,874,347 
ee surplus _ _- __ $1,517,570 $632 886 $378,167 def$258,017 


mings per per share on common outstanding at end of year were $1.75 in 
1987 $1.68in 1936; $1.34 in 1935, and $1.30 in 1934. 


Consolidated Balance Sheet Dec. 31 
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American Locomotive Co. ‘& Subs.)—Larnings— 


Calendar Years— 


3 ee ee 


tributed profits. z 


American Mfg. Co. 


1937 1936 1935 1934 
y$6,113,218 $1,156,658 z$1,421,289 z$2,071,826 
x After all charges including Federal taxes. y After surtax on undis- 

Loss.—V. 587. 


468. P. 





Directors at their recent aachnee failed to take any acticn regarding the 
Payment of a dividend on the common stock at wr time. 
A dividend of $1 was paid on Dec. 31, and on Oct. 


July 1, last, and a dividend of 


3 was paid on ak, ‘31, 


, last; $2 was paid on 
1936, this latter 


being the first dividend paid on the common stock since July 1, 1931, when 
a distribution of 50 cents per share was made.—V. 145, p. 4106. 


American News Co.—New Director— 
Norman W. Wassman was elected a director of this cengeay at 7 


recent annual meeting of stockholders, succeeding Sinclair 


146, p. 1536. 


‘ousey.— V 


American Safety Razor Corp. (& Subs.)—Larnings— 














Calendar Years— 1937 1936 1935 1934 
Sales, less disct., rcts. & } 

auewemee. .....<... eset 985 $8 924.218} Not Reported 
x Cost of goods sold__._._ 6,911,278 6,892,575 

Operating income____ $1,636,706 $1,731,643 $1,654,979 $1,415,584 
Other income__________ 97 |984 71,829 59,069 59,742 
y Decrease in reserve... -_. _-_ ’ ° ’ 

Total income________ $1, Uf 690 $1,816,472 $1,721,949 $1,491,826 
Depreciation. _ _ ___ 177,18 86,909 207 373 201,820 

on sale of sec. (net) prof.36, 607 prof .74,872 A 20,353 

For. & Fed. inc. taxes __ 299/807 289,874 239,932 204,419 
vg “2 ees ) [ee —ll eee 

eee $1,294,243 $1,414,226 $1,271,008 $1,065,234 
Dividends. ___________ ki 3800 §=6©1,179,900 1,048,800 02,4 

eee. 122... ... $245,443 $234,326 $222,208 $362,774 
Shs. ofcap.stk. outst... a524,400 a524,400 b174,800 b174,800 
Earnings per share_____ $2.47 $2.70 $7.2 $6.07 


x Including selling, general and administrative expenses (exclusive o 


depreciation) , of $6, 892, 575. 














1937 1936 1937 1936 
Assets— ¢ TAabil ities— . 3 
Prop., franch., Am. L.&T.Co.: 
plant, &c_ . _ _169,361,864 168,591,464] x Pref. stock. 13,408,100 13,408,100 
Investments ... 57,429,489 57,491,748 x Com. stock. 69,201,282 69,201,296 
Def. chgs. & pre- Subsidiary cos.: 
paidaccts.... 6,681,909 7,080,690} Pref.stock_.. 9,000,000 9,000,000 
U. 8S. Treasury Com. stock -- 210,350 225,840 
BOB. cnceds 313,716 313,715|Surp. applic. to 
Ce 7,757,966 5,596,891 com. stock -.. - émniiide 
Accts. receivable ieee beeen .626,820 | Long-term debt 
Notes receivable he of subs___-_-. 69,081,000 64,518,100 
Interest and div- Long-term notes 
idends receiv- SE occas - - - .sahinae 5,000,000 
Siencswcoan y515,682 473,433 | Notes payable.. 6, 000 2,500,000 
Inventories (ma- Accts. payable. 1,675,933 1,836,224 
terials, suppl’s) 4,570,502 4,176,885] Interest_._ .-_-- 1,466,879 1,429,696 
Dep. for int. on Dividends --_... 1,058,431 1,770,285 
funded debt_- 802,344 918,851 | Fed.&State taxes 2,419,632 2,086,11 
General taxes - 778,306 733,935 
Misc. cur. liabil. 99,863 195,743 
Def’d liabilities. 1,234,190 976,893 
Liab. for int. on 
GeeearGee.. —s_ sateen 129,452 
Reserves_-...... 27,390,949 26,082,749 
Contribut’ns for 
extensions 1,064,925 698,994 
Capital carpus. 18,621,001 21,128,265 
Earned surplus. 29,034,465 28,348,809 
Es nee 252.360,294 249,270,499 ae eer eas 252,360,294 249,270,499 





x Represented by $25 par shares y Dividends only.—V. 146, p. 431. 
American Metal Co., Ltd.—Farnings— 
{Including vareeaen Companies 80% or More Owned] 


Calendar Years— 1937 1936 1935 1934 
Oper. profit & misc. int. $7,775, Pe $4,442,416 $2,894,348 $2,425,058 


Admin. & selling exps-- 522 410,774 393 ,847 370,175 
Interest paid---------- 140, etd 119,636 268,684 31,7 
e Res. no longer required Cr241 ee 6: Sa YA eee 
b Other charges _ - - - - - - Cr33 ,513 144,660 Cr107,690 409.959 
Deprec., dep., &c.,res__ 1,059,665 841,354 940,676 804,768 
Pay. under employ. an- 

nuity plan_____-_---- 8 AM ee Se | Rs. 
Prov. for amort. of book 

amt. of real estate_-_-- Fi er Snaeea | eg 


Write-down of an invest. 


al46,006 
13,131 279,651 








Prov.for res .for contg.net ae |. eee: 
Amort.of invest. in Com- 

pania Minera ‘‘La Par- 

rena,’’ 8.A. on basis of 

that company’s ore ex- 

CD oo os owns o 39,566 57,534 44,460 25,244 
Taxes, other than income 

taxes and U. 8. capital 

stock taxes_________- 481,161 279,141 249,515 185,591 
U. 8S. and foreign income 

(ay a d1.044,872 503 ,621 292,950 164,934 
Surtax on undistributed 

net income_-_-_-_-_-_-_-_-- 9,557 S9iete - i Sugaester F 22d? 

Net profit.__......-- $4,410,312 $1,731,599 $787 ,874 loss$267 ,390 
Prepediion of losses ap- 

plicable to minority 

shareholders of consoli- 

dated companies _---- Dr65,126 Dr5 546 13 ,653 34,904 

NE Sk od bis as $4,345,186 $1,726,053 $801,527 aatnae? 485 
Profit and loss surplus-_ 7,974,309 7,747,821  # see ‘898 7,346,038 
Preferred dividends--_- 020 = 1,833,425 66,680 °"__/___ 
Common stock dividends 3,673 Mn, (ctetheth «13! MaaDtD enuiehe 
Earn. per sh. on common $3.22 $1.08 $0.31 Nil 


a Of sundry investments. b Adjustments of metal price fluctuation 
and normal stocks reserves. c By a bert, =] subsidiary of an investment 
in a cian company. d Includes $422,000 provision for possible addi- 
tional U. income taxes for prior years. e Reserve for prospective losses 
on metal cake and sales contracts for future delivery as at Dec. 31, 
1936 no lohear required. 


Consolidated Balance Sheet Dec. 31 
{Including Subsidiary Companies 80% or More Owned] 











1937 1936 1937 1936 
Asseats— $ $ Ltabiltttes— $ $s 
a Mines, smelters, 6% preferred stock 6,667,000 6,667,000 
Mis ebcons omgmne 14,928,058 15,814,066 | b Common stock -_38,101,775 38,101,775 
CR. 0 senntuanes 8,830,206 3,765,093| Minority interests 
Accts receivable.. 5,591,916 5,379,609| in subsidiaries... 751,941 713,873 
Inventories - - ----~ 9,905,395 12,164,30! | Drafts payable... 1,103,930 826,293 
Advances against Accts. payable___c4,182,984 3,940,822 
ores in process & Deposits of officers 
in transit. _-.-- 851,397 614,659; andemployees.. 2,587,469 2,476,597 
Deferredexpenses. 339,578 354,426 | Accrued liabilities. |... .. 77,892 
Invest'ts, at cost__15,492,215 15,761,581] d Prov. for Federal 
Mtge.bonds of Am. income & capital 
Metal Co., New stock taxes_-_-_-_. 25, 615,133 
Mexico. ---.---- 300,000 1,392,000 Mi ctneckss 6,793,049 6,557,089 
Investm'ts in cap. Surplus.......-.. ,974, 7,747,821 
stks. of unconsol. 
subsidiaries. _ __12,549,195 12,778,560 
What daaew 68,787,962 68,024,294' Total__...-.-- 68,787,962 68,024,294 


a After thea: and depreciation of $17,970,401 in 1937 and $17,167,438 
in 1936. mted by 1, .585 no par shares. ¢ Includes accrued 
liabilities. d includes undistributed net income taxes.—V. 146, p. 741. 





y Applicable to investment in affiliated com~ 











pany. zOfa subsidiary company. a Par $18.50. b No par. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabiltttes— 3 3 
b Fixed assets...__ 2,149,060 1,902,536] Accounts payable. 223,134 115,694 
Cash in banks and Accrued liabilities. 300,330 268,188 
on hand-_.-__-_-- 961,391 1,176,121 | Reserve for contin- 
Marketable secur. 1,104,099 1,508,097 gencies....--.-- 330,000 340,000 
Accts. & notes rec. 1,036,939 958,212 | Res. for foreign ex- 
Sundry accts. rec. 44,329 37,512 change fluctua’s 144,850 137,418 
Inventories - - . - . 2,097,223 1,640,042] Federal income tax 415,353 388,115 
Prepaid expenses _ 98,748 9,971 | a Capital stock... 9,701,400 9,701,400 
Due fromemploy’s 149,365 79,558 | Earned surplus... 4,126,301 4,038,063 
Stock in affil. cos. 22,950 39,351 
Cash surr. value of 
life ins. policies. 101,902 86,572 
Misc. non-curr. ac- 
counts receiv'le_ 22,667 15,873 
Deferred charges - - 20,631 22,970 
Goodwill, patents 
& trademarks._ 7,432,063 7,432,063 
_ ee 15,241,368 14,988,878! Total.....-.-- si 241,368 14,988,878 


a Represented by 524,400 shares par $18.50. b After reserve for de- 
preciation of $2,339,664 in 1937 and $2,205,969 in Po38 aad 145, p. 3338. 


American Thermos Bottle Co.— Directorate Raised— 
At the recent annual meeting of stockholders the directorate was increased 
to eight from seven and G. Carlton Hill was elected a director.—V. 145, 


Pp. 3966 
American Water Works & Electric Co., Inc.— Weekly 


Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the wes ay 4 March 12, 1938. totaled 40,430.- 
000 kilowatt hours, a decrease of 22.9% under the output of 52, 466, 000 
kilowatt hours for the corresponding week of 1937. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1938 1937 1936 1935 1934 

a : 9,654,000 52,614,000 44,129,000 40,407,000 35.707 ,000 
Feb. 26-------- 40,054,000 52,478,000 44,398,000 41,099,000 36,323 000 
Bh, Bebecnsee¢ 41,135,000 52,311,000 43,979,000 40,807,000 35,875,000 
pS | Eye 40:430,000 52,466,000 43,606,000 40,311,000 35,441,000 


12 
—V. 146, p. 1701. 


Anglo-American Corp. of South Africa, Ltd.—jResults . 
of Operations for Month of February, 1938— 
(In South African Currency) 


vene Al 
Tons Gol 
x Companies Mills peonres Costs Profit 
Brakpan Mines, Ltd_-- 126,000 £232,618 £134,588 £98 ,030 
Daggafontein Mines, Ltd 132, ‘000 272,114 146 ,679 125, "435 
rt Mines, Ltd__-_-_- 143 ,400 286,834 141,813 145,021 
Wan lteraas 44.2227. 86/500 118/838 74/822 44,016 
x Sach of which is incorporated in the Union of South “we 
Note—Revenue has been calculated on the basis of $6 19s. 6d. per ounce 


fine.—V. 146, p. 1062. 


Animal Trap Co. of America—Notes Called— 

A total of $15, ig 6% % notes due Feb. 1, 1940, has been called for re- 
demption on April 1 at 100 and accrued interest. Lymer will be made 
at the Fulton National Bank, Lancaster, Pa.—V. 145, p. 597. 


Arse Oil Corp.—To Reduce Capital— 
A specia] meeting of stockholders has been called for April 1 to act on 
the question of reducing issued capital by retiring 1,312,868 shares of $5 
ar stock now owned by the company and to decrease authorized capital to 
2.000, G00 shares of $5 par from 3,500,000 shares of $5 par value.—V. 145, 


Aieausaa Power & Light Co.—Earnings— 
Period End. Dec. 31— 1937-—Month-— 1936 1937—12 Mos.—1936 

















Operating revenues - _ - - - $738,079 96,434 $8,970,943 $8,000,433 
Oper. exps., incl. taxes _ 391,082 388,969 4,791,646 4,561,661 
Prop. retire. res. approps 55,746 51,600 860,746 600,000 
a Not ener, sovenne. _ . $291,251 $255,865 $3,318,551 $2,838,772 
t from lease o nt 

yg ‘dies mais ie a _.. Drs86,429 12,210 1,600. 128,939 

Operating income.-.- $204,822 $268,075 $3,320,151 $2,967,711 
Other iaosae (net) ..... 714 9,801 7,852 18,091 

Gross income- -- -- - -- $205,536 $277,876 $3,328,003 $2,985,802 
Int. on mortgage bonds- 151,458 151,071 1,813,497 1,814,302 
Other int. & deductions- 8.832 6,890 4 79,671 
Int. chgd. to construct’n Dr1,836 Cr720 Cr17,110 Cr6,957 

Net income - --_ --_--- $43,410 $120,635 $1,422,070 $1,098,786 
x Dividends applicable to preferred stocks for the 

period, whet! er paid or unpaid. _-.--.....--- 949,265 949,265 

SREEONED.. -. erinsiedl, lansynces emma abate t binant ds $472,805 $149,521 


Dividends accumulated and unpaid to Dec. 31, 1937, amounted to 
$1,186,581, after giving effect to dividends of $1.75 a ‘share on $7 preferred 





1866 Financial 


stock and $1.50 a share on $6 preferred stock, declared for payment on 
» Bs . Dividends on these stocks are cumulative. 

Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
undistributed adjusted net income was indicated for those periods.—vV. 


146, p. 1062. 


Art Metal Construction Co.—Smaller Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, par $10, payable April 1 to holders of record March 24. This 
compares with $1.20 paid on Dec 15, last; 80 cents paid on Oct. 1 last; 
60 cents paid on July 1 last; 40 cents on April 1, 1937 and on Dec. 17, 
1936; 35 cents on Sept. 3, 1936; 25 cents on June 30, 1936, and 15 cents 
per share paid on Jan 2, 1936, this latter being the first payment made 
since Jan. 2, 1932, when a distribution of 10 cents per share was made. 

In addition, the company on Dec. 17, 1936 paid a special stock dividend 
of one share of common stock for each 20 shares held.—V. 145, p. 3646. 


Arundel Corp.—Earnings— 

2 Months Ended Feb. 28— 1938 1937 
Net income after depreciation, &c., 

but before Federal income taxes... $127,821 $123 ,651 loss$184 ,571 

Current assets on Feb. 28 amounted to $2,767,789 and current liabilities 
were $502,202, compared with $2,700,417 and $484 552 respectively on 
Feb. 28 1937.—V. 145, p. 3966. 

Ashland Oil & Refining Co. (& Subs. )—Harnings— 

Year Ended Dec. 31— 1937 21936 
F ae een ay eee $5,508,232 $4,845,970 
Cost of sales : : ..----- 8,622,799 3,035,393 
BS Pr _.--- $1,885,434 $1,810,577 
expense_-_-_-- -- ee cove |) OR 8 77 
general expense __- - j \ 208,498 

- meee 116,824 111,430 

261,442 266 ,304 


$822,767 
33 ,827 


1936 





Gross profit 
Selling and deliver 
Administrative an 
ee 
Depreciation 





Oo ting profit 
Profit on sale of capital assets (net) 


Other income (net) 41,341 


$896 ,262 
87,926 

b101,353 
12 





Miscellaneous charges 
Federal and State income taxes___-_-...------- 
Surtax on undistributed income . 





Net profit 
b Portion of net profit 
c Dividends paid PSS eee 
Portion of net profit applicable to minority int- - - 





$694,228 
2,576,051 


$3,270,280 


Consolidated net profit 
Consolidated surplus Dec. 31, 1935 
Total surplus 
Dividends paid: Swiss Oil Corp 
Ashland Oil & Refining Co.: Common dividends - 
eferred dividends 85 1,153 
Additional Federal income taxes for prior years -- 11, 
Consolidated balance—Dec. 31, 1936 $2,869,698 $2,576,051 
Earns. sh. on 958,990 shs. com. stock ($1 par) -_ 70 $0.70 
a Including subsidiary and predecessor companies. Of former sub- 
sidiary applicable to minority interests in common stock of such subs. 
uired during year. c $25,153 on pref. stock of former subs. and premium 
($6,294) paid on redemption of such preferred stock. 
Consolidated Balance Sheet Dec. 31 
1937 1936 LAabilities— 


Notes payable - ~~ 
$360,993 | Accounts payable_ 
331,851 ; 


887,358 
198,908 
28,051 


2,599,757 
132,439 


2.391 ,001 


$3,068,584 
287 ,697 


Assets— 


Cash on hand & on $250,000 


315,559 

37,239 33,461 
taxes & surtax on 
undis. profits... 116,384 
13,319 
2,941 


128,192 
24,245 
2,858 


250,000 
958,990 
2,576,051 


Minority interest. 
5% cum. pf. stk. 

($100 par) 375,000 
Com. stk. (par $1) 958,990 
Consolid. surplus. 2,869,698 


$4,775,608 $4,539,358 $4,775,608 $4,539,358 

a After reserves for depreciation and depletion of $11,073,025 in 1937 
and $10,566,821 in 1936, and reserve to reduce book value of oil lands and 
leases to estimated fair values as of Jan. 1, 1934, of $1.271,533 in 1937 
and $1,443,281 in 1936. 

Note—As of Oct. 31, 1936, Swiss Oil Corp. and Ashland Refining Co. (a 
subsidiary of Swiss Oil Corp.) consolidated and formed the Ashland Oil & 
Refining Co., each share of stock of the predecessor parent company being 
exchangeable for a like share in the successor company.—V. 145, p. 2108. 


Associated Dry Goods Corp.—Option M odified— 
The corporation has notified the New York Stock Exchange that the 
option previously granted to Oswald W. Knauth chief executive and gen- 
to pay o 8,000 shares of common stock at $16 per share 
as follows: 
{2} The option price has been reduced from $16 per share to $8 per share. 
2) Said option may be exercised with respect to any part or all of said 
8,000 shares at any time prior to Feb. 1, 1940.—V. 146, p. 1389. 


Associated Gas & Electric Co.— Weekly Output— 

For the week ended March 11, Associated Gas & Electric System reports 
net electric output of 83,173,631 units (kwh.), which is 6,945,105 units 
below a year ago. is constitutes a decrease of 7.7% under last year, 
or the est A ndageoe decrease reported since February of 1933, a period 
of more than five years. 


Associated System Eliminates Two Companies— 

Ware Count ight & Power Co. and Insular Light & Power Corp., 
units of ated Gas & Electric Systems. have been dissolved. This 
brings to 351, the number of companies eliminated from the System by 
dissolution, consolidation and merger.—V. 146, p. 1701. 


Associated Gas & Electric Corp. (& Subs.)—Earnings 


Consolidated Statement of Earnings and Expenses of Properties Irrespective of 
Dates of Acquisition 


177,779 











Increase 

Amount 
$6,283,127 
557,614 
811,339 

0 

69, 

22,488 
$7,790,257 
4,967,220 
2,445,309 
$377 ,728 
1,372,176 


x$994 ,448 


12 Months Ended Jan. 31—- 
Mastee 


663,789 
1,275,845 


Total gross oper. revenues_ _$128,850,968 
Oper. exps. & maintenance - _- 6,634,439 
Provision for: taxes 15,774,337 

$46,442,192 


Net operating revenue 
11,137,928 9,765,752 


Provision for retirements 
$35,304,264 $36,298,712 


Operating income 

x Decrease. 

Note—The above statement excludes certain non-recurring expenses in 
both years. No provision is included for Federal surtax on “undistributed 
pags. it ony jas? corporation and (or) its subsidiaries, for the year 1938. 


‘Atlantic Building Trust (Boston)—Smaller Dividend— 
Directors have declared a semi-annual dividend of 50 cents per share on 
the common stock, payable March 15 to holders of record March 1. A regu- 
lar aT ane of $1 per share was paid on Sept. 15 last. “Bee 








$46 064,464 





| Re | Soe | eomeo mm ase 


Chronicle 


March 19, 1938 


Atlantic City Electric Co.— Definitive Bonds Ready— 


The Irvi 
finitive bon 


designated ‘First Mort 
temporary bonds of the 34 % series due 1 


Trust Co. has announced that it is prepared to deliver de- 


e Bonds,’’ upon surrender of 
4.—V. 146, p. 742. 


Atlantic City Sewerage Co.—Earnings— 


1937 
$450,277 
288.007 


Calendar Years— 
yTotal gross earnings - - - 
Oper. exps. & taxes 


1935 
$450,202 
267 ,462 


1936 
452,918 $452,788 
973 754 265,322 





Net earnings 


$162,270 
Other income - - - - - - - - 2,429 


$179,164 $182,740 $187 ,466 
1,716 2,897 4,082 


, 





$164,700 
81,900 
3,233 


Cr2,931 


Net sncome_-_-.-.----- 
Interest on funded debt- 
Amort. debt disc. & exp- 
Int. & overhead charges 

to construction 


$180,880 
81,900 
3,233 


Cr831 


$185,637 $191,548 
82,275 83,175 
3,754 3,801 


Cr689 Cr125 





Bal. of net income - --_ 


$82,498 
Dividends 75,000 


$100,297 
75,000 


$104,696 
75,000 


$96 578 
75,000 





$7 498 


Surplus for year 
x788,116 


Total surplus 


$21,578 $25,297 $29 ,696 
x783 ,539 780,242 754,944 


’ 


x Includes capital adjustments. y After adjustments and refunds. 
Balance Sheet Dec. 31 


Assets— 1937 1936 
Fixed assets - ----- $3,656,144 $3,560,673 


Cash in bank and 
47,742 108,703 


57 1,181 
17,619 17,619 
86,706 63,096 
81,988 92,465 


Scrip (available for 

current taxes) -- 
Investments 
Accts. & notes rec. 
Deferred items - ~~ 


Total ____-----$3,890,257 $3,843,739 





LAabilities— 1937 1936 
Fund. indebt’ness_ $1,365,000 $1,365,000 
Accounts payable- 14,935 22 
Dividends payable 18,750 
Accrued bond int- 6,825 
Deferred items... 158,827 

787,803 
750,000 
788,116 
$3,890,257 $3,843,739 





x Represented by 75,000 no-par shares.—V. 144, p. 2639. 
Atlas Tack Corp.—Earnings— 


Calendar Years— 1937 
1 $2,005,093 
Cost of goods sold 1,446,270 


45,826 
Sell., adminis. & gen. 
414,395 


1936 1935 1934 

$1,908,441 $1,442,097 $1,083,081 
1,374,916 1,028,186 779,062 

39,714 35,187 34,320 


387 ,996 287 ,024 265,065 





Operating profit $98,601 
Other income 8,191 


$105,815 $91,699 $4,634 
3,776 9,422 2,233 





Total income 
Miscell. deductions 
Prov. for Fed. inc. taxes 


$106,792 
37,153 
6,000 


$109,591 $101,122 $6,866 
17,371 ,580 


9;200 12/802 





$63 ,639 
47,275 


$0.67 


Net profit 

Dividends paid 

Earns. per sh. on 94,551 
shs. of cap. stock 


$83 ,020 $79,740 
70,913 


$0.88 


Comparative Balance Sheet Dec. 31 


1936 
$765,422 


1937 


$843,074 
63,494 


Assas— 
a Ld., bidgs., ma- 
chin’y, eq. &c_- 


Accts. & notes rec. 

Other curr. assets 

Inventories 

Pats., trade-marks 
and goodwill - - - 

Deferred charges - - 

Other assets 





$1,759,390 $1,701,644 


a After depreciation of $471,583 in 
sented by 94,551 no par shares.g 


New Directors, &¢.— 





1937 


TAabilittes— 
oi aes 


b Capital stock - - - 
Notes payable. ---. 
Loan payable---- 
Accounts payable - 
Accrued accounts_ 
Estimated Federal 


Res. for conting -- 
Capital surplus --- 
Earned surplus- -- 


718,391 
155,119 138,755 


$1,759,390 $1,701,644 
1937 and $432,379 in 1936. b Repre® 





Four new directors were added to the board at the annual meeting of 


stockholders held March 16. C. D 
Brass Corp., M. V 


. Dallas, President of Revere Copper & 
O’Shea, Vice-President of O’Sullivan Rubber Co., 


William Read, President of Moore Twist Drill Co., and Richard Strain, 
Treasurer of Atlas Tack, were the new members. 


Other directors were reelected. 
At the meetin, 
exception of H. 


of directors, principal officers were reelected, with the 
. Adair, who had been chairman, 


Mr. Adair remains a 


director, however. No one was elected to fill the chairman’s position. 


—V. 146, p. 1701. 


Automobile Finance Co.— 


Years Ended Dec. 31— 


Net profit after int., deprec., and Fed. income & 


undistributed profits taxes 
—V. 146, p. 1702. 


Backstay Welt Co.— Dividend Omitted— 
Directors omitted the common dividend normally due for 
A regular quarterly dividend of 30 cents was 
Extra dividends of 20 cents per share in addition to the r 
dividends of 30 cents were paid on Sept. 25 and on July 


April. 


p. 1892 


1936 
$143 ,430 


1937 
$216 666 


yment in 
aid on Jan. 15 last. 
lar quarterly 
last.—V. 145, 


Baldwin Locomotive Works—Feruary Operations— 
The dollar value of orders taken in February by the Baldwin Locomotive 
Works and subsidiary companies, including The Midvale Co. was an- 


nounced on March 14 as 
February, 1937. 


The month’s bookings brought the total for the consolidated grou 


2.010,088, as compared with $3,331,742 for 


for the 


first two months of 1938 to $5,950,505, as compared with $5.572,287 in 


the same period last year. 


Consolidated shipments, including Midvale, in February aggrega 


ted 


$2,217,837 as compared with $2,647,713 in February of last year. Con- 


solidated shipments for the first two mont 


hs of 1938 were $5,883,063 as 


compared with $5, ' r the first two months of 1937. 
. WEE 86014 064 Be i including Midvale, 


On Feb. 28, 


1938, consolidated unfilled 


orders 


amounted to $24,786,107 as compared with $24,583,345 on Jan. 1, 1938 


and with $30,540,545 on Feb. 28, 1937 


All figures are without inter-company eliminations.—V. 146, p. 1702. 


Baldwin Rubber Co.— Dividend Omitted— 
Directors passed the dividend usually payable in April on the company’s 


common stock. A regular quarter! 
id on Jan. 20 last. An optional 
ept. 20 last. 


ividend of $1.15 
See V. 145, p. 1575, for details.—V. 146, p. 1062. 


dividend of 12% cents per share was 
share was paid on 


Baltimore & Ohio RR.—New Treasurer— 
J. J. Jenkins has been elected Treasurer, succeeding D. M. Devereux, 
. McCahan has been elected Assistant Treasurer, succeed- 


deceased. J. OC 
ing Thomas H. Schultz, deceased.—V. 146, p. 1702. 


Barley Earhart Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 3164. 


Beacon Participations, Inc.—Larnings— 


Years End. Dec. 31— 
Loss for the hear 
—V. 146. p. 1702. 


1937 1936 
$58,921 prof$13,870 


1935 1934 
prof$66 $349 ,620 


Berghoff Brewing Co.—No Common Dividend— 
Directors at their recent meeting took no action on the payment of a 


dividend on the common stock normally due March 15. 





A regular quarterly 


dividend of 25 cents was paid on Dec. 15 last.—V. 145, p. 1411. 
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Beech-Nut Packing Co. (& Subs.)—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Gross prof. on goods sold$10,193,724 $9,055,144 $7,896,171 $7,368,568 
Adv., selling, a n. 

general expenses __ _ __ 6,880,600 5,923,902 5,286,728 5,065,969 

Net earnings ------_-- $3.313.124 $3.131,242 $2,609,443 $2,302,599 
Other income______-__-_- 596,938 413,856 381,558 334,371 

Total income_-_-_-____- $3,910,062 $3,545,098 $2,991,001 $2,636,970 
Depreciation. _________ 385,248 362,518 334,361 422,679 

















Prov. for employ. welfare . | Re oe eee ee Oa ene 
Res’ve for Federal taxes _ 444,383 433 ,983 337 ,427 266 873 
Surtax on undistributed 
ders atta Aten ip an @ 5,215 RE RRS ears a Fo ete 
Minority int. in subs__-_ 40,556 38,851 45,457 36,542 
rr $2,741,204 $2,709,039 $2,273,757 $1,910,877 
Preferred dividends____ 31 15 315 15 
Common dividends__-___ 2,625,144 2,625,144 2,187,620 1,640,715 
Add’l approp. to provide 

a rr wes ke Se ee) |  ahasae 
Ga eee ee NS ee ae . denses 

Balance, surplus___-__ $115,745 $83,580 def$29,133 $269 ,847 
Previous surplus_______ 8,507,860 8,424,280 8,347,382 8,041,313 
eee. eee. 7 Ee nee es 106,030 36,223 

Profit & loss surplus__ $8,623,605 $8,507,860 $8,424,280 $8,347,382 
Shares common stock 

outstanding (par $20) - 437 ,524 437 ,524 437 ,524 437 ,524 
Earned per share_____-__ $6.26 $6.19 $5.20 $4.37 

a Of a subsidiary. 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ $ Liabiltties— . $ 
a Real est., build- Common stock... 8,925,000 8,925,000 

 \ “eae 4,938,774 4,334,220| Pref. stock, class A 4,500 4,500 
Mtges. and secured Minority stk. con- 

SR 44,791 4° 336 trolled cos_---- 71,598 72,542 
Pat's, trade-marks 35,437 39,600 | Accounts payable_ 176,091 288,480 
Mise. accts.rec.._. 113,073 101,444| Dividends payable 546,984 546,984 
Security investm’t 649,452 649,226! Accr.U.S.ine.tax 457,894 444,465 
a eee 3,021,966 3,883,272| Accrued expenses. 352,600 226,£21 
Int. and divs. rec_ 27,114 38,168'Employeesins.res. 961,382 760,945 
Marketable securs. 5,179,097 5,743,160} Contingenc: res’ve J 400,000 
b Accts. receivable 1,216,401 1,185,752| Miscell. reserves. -_ 73,610 67,394 
Inventories ___-__- 5,954,160 4,921,267) Surplus paid in__. 1,453,390 1,453,390 
Advs. on purchases eee °° sbdeckh cEarned surplus_. 8,623,604 8,507,860 
Deferred assets... 355,580 305,180 | cTreasury stock__Dr 447,857 Dr 447,857 

WN. htitkd wid 21,598,796 21,250,624| Total... --- 21,598,796 21,250,624 





a After deducting depreciation of $3,553,292 in 1937 and $3,579,925 in 


1936. b After reserves of $52,778 in 1937 and $52,729 in 1936. 


shares at cost. 
New Directors— 


ec 8,726 


Company has notified the New_York Stock Exchange that at the annual 


meeting of stockholders, F Fer 


directors.—V. 146. p. 1702. 


o and C. 


B-G Foods, Inc.— Earnings— 


Years Ended Dec. 31— 


surtax on undistributed profits. 
Accumulated Dividend— 


x After all charges including Federal and State income tax. 


1937 1936 
$3,382,000 $3,075,000 
y102 ,050 y95,455 


N. Robinson were elected 


1935 
$2 ,668 ,000 
25,045 
y After 


The directors have declared a dividend of $1.75 per share on account of 


accumulations on the 7% cumulative preferred stock, 
21. <A dividend of 
Dec. 21, last; dividends of $3.50 was paid on Oct. 1, July 1 and on 


April 1 to holders of record March 


ar $100, payable 
5.25 was 


aid on 
ril 1, 


1937; a dividend of $8.75 was paid on Dec. 21, 1936, and dividends of $1.75 


per share were paid on Oct. 1 and Ju 


ly 1, 1936. 


Accumulations after the payment of the current dividend will amount 


to $14 per share.—V. 145, p. 3339. 


Beneficial Industrial Loan Corp. (& Subs.)—ELarnings 


1937 
y$7,105,015 
2,314,989 
$2.74 


Calendar Years— 
x Netincome_____.___- 
Shs. com. stk. (no par) __ 
Earnings per share 


1936 1935 
y$5,828,582 $5,574,292 
98 2 173 oy 


1934 
$4,710,031 
2,092,444 
$1.89 


x After all charges including provision for Federal income and capital 
stock taxes. y After surtax on undistributed profits.—V. 146, p. 1540. 


Bethlehem Steel Corp.— Seeks United Shipyards— 
Negotiations, it is stated, have been started for the purchase of the United 


poy ys Inc. 
oit 


Bohn Aluminum & Brass Corp. 


Calendar Years— 1937 
Gross profit from sales__ $2,885,473 
Other income (incl. int. 

and royalties) -___--- 120,836 





Earnings— 


1936 1935 
$2,698,927 $2,715,412 
151,807 118,859 


, by the Bethlehem Shipbuilding Corp., Ltd., a subsidiary 
e Bethlehem Steel Corp.—V. 146, p. 1702. 


1934 
$2,763,275 
111,457 





Gross profit & income_ $3,006,309 


$2,850,734 $2,834,271 


$2,874,732 
790,901 








Selling & general exps _- - 835,702 750,884 748,767 r 
Depreciation ____------ See note 208,710 198,895 211,718 
DO tkoccccms  sheehe § <aeeeie 17,352 71,194 
Other deductions _- ---- 39,954 26,101 21,758 49,574 
Amortization of patents - 17,191 17,138 16,783 16,781 
Prov. for Fed. inc. taxes 304,000 58, 241,889 216,176 
Federal surtax--------- 36,000 Pe >. - ewieete pci: meee 
Net profits._...___-- $1,773,462 $1,579,901 $1,588,827 $1,518,388 
Dividends paid___-_ ~~ 1,409,672 1,057,254 1,057,254 1,057,254 
Fem $363,790 $522,647 $531,573 $461,134 
Com. shs. outst.(par $5) 352,418 352,418 352,418 352,418 
Earned per share- -_-_-_-- $5.03 $4.48 $4.31 


Note—Provision of $222,553 for depreciation of property, plant and 
equipment for the year has been deducted in the above statement. 


Comparative Balance Sheet Dec. 31 








1937 1936 

Asseats— g b 
y Land, buildings, 

mach'y & equip. 2,857,036 2,700,213 
ce re 1,448,823 201,292 
z Accts.&notesrec. 1,061,472 1,971,833 
Inventories - - - - - - 3,901,659 4,700,682 
Cash surr. val. life 

insurance policy 88,400 83,150 
Other assets_----- 84,691 123,569 
Marketable securs. ------ 65,624 
Patents, licenses, 

goodwill, &c_-_- 36,814 54,004 
Deferred items... 121,639 138,845 

Teh. cnciccsoe 9,600,533 10,039,213 


x Represented by shares of $5 par value. 


allowance for doubtful accounts of $1 





1937 1936 

Liabilities— & s 
x Capital stock... 1,762,090 1,762,090 
Accounts payable. 589,346 712,167 
Notes payable.... --.... 700,000 
Federal tax...--. 340,000 277,391 
Accrued accounts 83,137 137,198 
Reserve for con- 

tingencies - -_--.- 47,411 45,607 
Capital surplus... 1,868,814 1,868,814 
Earned surplus... 4,909,736 4,535,946 

Bhs nenciosts 9,600,533 10,039,213 


3,000.—V. 145, p. 3491 


Bond Stores, Inc.— Dividend Halved— 


Fhe directors have declared a dividend of 20 cents 
common stock, payable March 31, to holders of record 
don Dec.15, Sept. 30, and on June 21, last; 


com with 40 cents pai 
this latter being the initial dividend. 





Mfareh 24. 


y After depreciation. z Less 


on the 
This 
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The following statement was issued by the company: 

Business uncertainties require conservatism in dividend distributions 
at this time and make it impractical to determine upon a fixed dividend 
policy. The amount of future distributions in the current year will be 
a: by the development during the rest of the year.’’"—V. 146, 


Borden Co.— Vice-President Resigns— 
Ralph D. Ward has resigned as Vice-President in charge of sales and 
advertising of manufactured dairy products.—V. 146 p. 1703. 


Borg-Warner Corp. (& Subs.)—Earnings— 
Calendar Years— 1937 1936 1935 1934 
y Net | Ra RTE x$8,348,089 x$8,326,865 $6,982,732 $3,750,576 
hares com. stk. outst’g_ a2,461,878 21,150,967 21,150,938 21,150,922 
Earnings per share_____ 39 $7.13 $5.89 $3 .06 
x After deducting $458,612 ($536,567 in 1936) provision for undistributed 
profits tax. y After charges, interest, depreciation and Federal taxes. 
z Par $10. a Par $5.—V. 146, p. 1703. 


Boston Consolidated Gas Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1937 


ARUN COMI FOVONNG . 5s o'no so os 5 5c Sc ect kc cae ste $11,180,400 
Coereiins cnpamens..).. .. bis ais: ... sd actes ; sanatenane 7,550,788 
y Se aieede anita resipigriatee Mcnightehbes ssSacwenes 1,908,387 
pene 5 Oe. ha te Ae ee 51, 


Net operating revenue_____- -- 
Other income (net loss) _________- 


eee. (OONNE. Us... 5. oc woe sesecues s 7 ‘ $1,159,642 
i a a asn ate aaa ange K Y 
Other interest_______- ianils with naa emme ’ 
Other charges -___ _- RN err és 30,187 

I ka ret SE OE eS ol rin och ia $670,811 
—V. 146, p. 1542. 

Boston Edison Co.—Earnings— 

Calendar Years— 1937 1936 1935 


Gross operating revenues— 
Sales of electric energy_________-- $31,809,477 $30,580,136 $29,636,965 
Sales of steam 960,70. 93 7,094 


141,007 155.010 149.048 


























6 LOE Le EC PEPE ee $32,911,188 $31,667,395 $30,673,107 
Operating expenses. __.._..._...-... 13,151,124 12,236,089 11, 436 
Se aaa 2,590,239 2 032 2,087,487 
): a hl ero! 3,460,000 3,460,000 3,460,000 
Uncollectible operating revenue _-_ ~~. 163 ,991 169,601 192 ,666 
Taxes assignable to operations- -- --- 6,090,226 6,030,019 5,468,873 

Net operating income__________-- $7,455,607 $7,558,653 $7,959,645 
Mdse., broadcasting & misc. non- 
operating income—net-_-_-__------ 179,125 186,378 204,544 
Amortization of premium on bonds- 33,796 33,796 16,898 
Geant ARs ocks dn ce bcitevcss $7,668,528 $7,778,828 $8,181,087 
Interest on bonds and coupon notes_. 1,855,000 2,088,333 2,503,264 
Giles tanerens.. . ec cawecue 34,923 92,087 75,174 
Amortization of discount and expense 302 ,802 347 ,794 75,061 
Miscellaneous rents____._...------- 86,694 9,7 81,799 
pg ae Se Pee Ae ES is De ae 
pS rs Fees ae $5,381,879 $5,170,907 $5,045,787 
Tipe Bete. 3k os net enee 1,876,250 1,478,053 1,254,136 
r) . . Sr? Sat $7,258,129 $6,648,960 $6,299,923 
ECV oo ce CU a cakd tie 4,937,288 4,772,710 4,279,000 
Surplus charges—net____._._._---- wee 'ssSsn% 542,870 
Gertie 066. B14 . occas ncedrunewu $2,253,766 $1,876,250 $1,478,053 
Shs. capital stock outst. (par $100) -- 617,161 617,161 534,875 
Earned per share________._--_--_-- $8.72 $8.38 $9.43 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ | LAabiltties— $ $ 
Piant investm't_ 167,032,926 166,535,064 | Capital stock... 61,716,100 61,716,100 
Unfin. construc. 1,002,586 287,725 Prem.on cap.stk 41,105,797 41,105,797 
Other invest’ts_ 40,148 108,677 1st mtge. bonds 
CE inikier ans 2,897,993 2,450,592 due July 1 '65 53,000,000 53,000,000 
Spec. deps. for | Unamort. prem. 
bond interest _ 927,500 927,500; onbonds_----. 929,399 963,195 
Mat'ls & suppl’s 1,998,418 1,623,390 Accts. payable.. 1,052,629 701,308 
Accts. and notes | Interest accrued 932,750 932,600 
receivable.._.. 3,556,938  3,617,902| Divs. payable.. 1,234,322 1,234,322 
Inv’tory of mdse. | Consumers’ dep. 299,392 296,872 
for resale---- 323,381 _-----| Empl. sav. fund 537,693 470,661 
Other cur. assets CS == | Tax lability - - -- 980,420 1,180,415 
Sundry ledger ac- | Other curr. liab- 12,328 29,9 
ae 73,842 | Deprec. reserve. 16,848,250 15,412,344 
Prepaid acc’ts-- 134,925 170,902 | Other reserves - - AS 
Unamort. disc’t ae 2,253,766 1,876,250 
and expenses-_ 421,898 724,701 
Prop.abandoned 1,266,179 1,516,179 
Other unadjust. 
Sin esnes 10,184 9,236 
Unbilled install. 
sales contr’t.. 1,026,708 847,041 
Spec. dep. in lieu 
of mtg. prop. 
evcakeanm 237,550 27,050 
. 0 180,936,617 178,919,802 EE wocsuade 180,936,617 178,919,802 





—V. 145, p. 2837. 


Boston Elevated Ry.— Trustees Favor Public Ownership— 

Public ownership of the company is favored unanimously by the trustees, 
Willis B. Downey, counsel for the trustees, told the Legislative Metro- 
politan Affairs Committee. Mr. Downey supported Governor Hurley's 
recommendation made in his inaugural address for legislation for purchase 
of Elevated stock at a fair value by the Boston Metropolitan District. 

Approximately $60 a share was considered a fair price, according to 
Frank H. McKeown, one of Governor Hurley’s secretaries, who argued 
in favor of the Governor's recommendation. 

Mr. Downey said that there were four methods by which the obliga- 
tion with respec’ to dividende can 4 ney none 

1) Acquire the property by eminen omain. 

(3) ioce the option under the Public Control Act and buy the stock 
at $85 a share; but under present conditions it seems the public should be 
able to make a better agreement with the stockholders than that, and the 
Governor does not feel it expedient to pay $85 a share in view of the market 
price of the stock around 50. 

(3) Purchase of the property by agreement at less than $85 a share. 

(4) by adopting the Governor's method of acquiring the common stock 
by agreement ue stockholders and keeping the corporate entity alive. 
—V. 146, p. 1542 


Boston Herald-Traveler Corp.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, no par value, payable April 1 to holders of record March 22. A quar- 
terly dividend of 50 cents was paid on Jan. 3 last. A special dividend of 
25 cents was paid on Dec. 24 last, and a special dividend of 75 cents was 
paid on Dec. 21, 1936.—V. 145, p. 3967. 


Bowman-Biltmore Hotels Corp.—Earnings— 


iod End. Feb. 28— 1938—Month—1937 1938—2 Mos.—1937 
BF hercnsich sctuet $21,085 $29,321 $59,279 $61,798 
x After ordinary taxes, rental and interest, but before amortization and 
provision for income taxes.—V. 146, p. 1233. 
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Bridgeport Brass Cer 
gine, veare— 1936 1935 1934 
x$733. 4181 x$1,076,201 $726,617 $576,636 
926 ,900 739,592 648 304 520, 992 
Earnings per .79 $1.46 $1.12 $i.1 
x After 2. 500 “S31, 250 in 1936) Federal surtax. me A, After écveuila. 
interest, Federal and State taxes, &c.—V. 146, p. 


nian 4 


Bridgeport Machine Co.—Larnings— 


Calendar Years— 193 1936 1934 
vi * ie 902 ,280,760 $3. ‘538 490 $1,899,614 
Se A eh Be 942381 017,184 1,425,193 


Cost of sales & toolrents 5,512,116 
1,204,776 $808 379 $521,306 $474,420 
fy ,016,670 713,054 489,944 370,627 
87,130 61,000 17,945 8,219 


$100,976 $34. 325 $13,417 $95,574 
37,157 4.915 5,050 Dr7,055 





aah potnte enata 





Net operating profit- - 
Miscell. credits (net) - - - 
Net snoamne Son — a Fo pro- 

Gating Meee be- 

fore deprec., p Ag 
repairs and taxes 


Net income 
Cash dividends paid--.--. 


302,411 121,405 133,388 


$361,651 $139,871 $221,907 
317,559 50,183 40,146 


def$25,262 $44,092 $89,688 $181,761 
Shs. com. stk. (no par) -- 260,000 260,000 150,000 150,000 
Earnings per share $1.90 $1.25 $0.70 $1.24 


Balance Sheet, Dec. 31 
Liabilities — 
Notes payable. - - 
Accounts payable_ 
Accrued liabilities _ 
Note pay. (non- 


391,552 


$529,685 
554,947 








1936 
$600,000 
400,350 
78,550 


1937 
- $1,100,000 
231,323 
111,928 


1937 
$337,657 
a Customers’ notes 

& accts. receiv__ 1,824,718 1,314,068 
Sundry rec. (curr.) 22,597 . 1,051 
Inventories __._... 2,044,424 1,610,277 
Cash in bank..... 415,205 
Prepaid expenses _ 45,663 
Sundry notes and 

accts. receivable 
Advances to joint 


Assets— 1936 
$242,626 


650,000 
764,550 
1,720,000 
453 ,506 


504,550 
1,720,000 
453,506 


11,722 


7% pref. stock _-_.- 
c Common stock - - 
Capital surplus - _- 
Reserve for con- 
tingencies 
Earned sur.approp 
for redemp. of 


27,484 


69,009 9,983 


wavese 31,219 


5,587 8,137 
pref. stock 
556,599 | Earned surplus - - - 
949 | Pref. stk. issued & 
345,470 338,315 


$5,482,342 $4,140, 709 
ter reserve for doubtful accounts of $72,477 in 1937 and $54,153 in 
1936. * After depreciation reserve of $457,245 in 1937 and $374, 764 in 1936. 
c Represented by 260,000 no par shares. d To be used for redemption of 
preferred stock.—V. 146, p. 1232. 


Investments 
Producing oil lease- 


,205 
holds & equip. 441,131 


771,236 
777 


b Plant & equip_- a 











$5,482, ~e $4,140,709 


Briggs Manufacturing Co.—Dividend Omitted— 

Directors at their meeting held March 17 voted inst declaration of a 
dividend on the common os. no par value, at this time. A dividend 
of $1.50 was paid on Dec. 23 last; $1 was paid on Sept. 30 and on June 25 
last; 50 cents paid on March 31, 1937; an extra dividend of $1 paid on Dec. 
21, 1936, and an extra of 50 cents in addition toa ’ ed quarterly dividend 
of 50 cents per share distributed on Oct. 31, 1936 

A statement issued by the company said: “Due to lessened retail paying 
of automobiles, body stamping and assembly operations have had to be 
substantially curtailed since December. The directors believe, therefore, 
that the company should consefve its financial condition “ order to meet 
effectively any course that business may take.’’—V. 145, p. 3647. 


(E. L.) Bruce Co. (& Subs. )—Earnings— 
Earnings for the 6 Months Ended Dec. 31, 1937 


Sales to customers—net 
Cost of sales 


$3,337 ,468 
2,714,246 


Gross profit ’ 
Operating expenses 433,570 

Operating profit $189,652 
Miscellaneous charges 48,129 


$141,522 
36,795 


Net income before income taxes $178,317 
Provision for Federal and State income taxes 25,588 


$152,730 

7% cum. pref. dividends 49,191 

34%% cum. pref. dividends 7,915 

Note—The inventories at June 30, 1937 and Dec. 31, 1937 have all been 

valued at cost, which is lower than market. Ali inter-company profits 
have been eliminated. 


Consolidated Balance Sheet Dec, 31, 1937 
LAabilities— 

Notes payable—banks 

Notes payable—timber purchs 

Notes pay.—plant improves. 

Accts. pay.—timber purch. 
Pioneer tract 

Accounts payable—trade 

Accounts payable—sundry - -- 

Due to affiliated company - - -- 

Security deps. from Terminix 
operators to be deposited in 


Net income 


Assets— 

Cash in banks & on hand____- 
Customers notes receivable— 
(Less reserve ($1,100) ___- 
Customers accounts receivable 
Notes & accounts receivable— 

Secured by cut-over land-__-_ 
Sundry accounts receivable. - 
Advances on log & lumber pur. 
Cotton in storage at cost. __ 
Consignments in hands of agts. 
Inventories 
Prepaid expenses 
Bal. due from officers & empls. 
Notes & acets. rec.—not curr. 
Employees com. stock agency - 
Invest ments _ 

Timber tracts—depleted “vals. 
Townsite—Bruce, Miss 
Property, plant & equipment- 
Patents—(less amortiz. $2,242) 


$262,915 
12, 833 
126,226 
71,010 


62,197 
46,831 


37,752 
639,682 


49,138 
19,086 
9,641 
7,179 
13,359 
2,037,076 
48,714 


2,345 
138,803 


65,158 
49,500 


143,857 
14,005 
y22,155 


Accrued liabilities 
Prov. for Fed. & State income 


Notes pay.—plant impr.,defd. 

Unearned gross profit on sales 
of cut-over land 

Reserve for accident insurance 

et; 562. 182] Reserve for cum. pref. divs_-.- 


2,243 


$5,741,132 

x After reserve for depreciation of $2,862,785. 

surplus and payable y the issuance of 314% cumulative prfferred stock. 

ote—Provision for Federal and State income taxes ($65,158) does not 

include an estimate for surtax on undistributed profits, whica might accrue 
at the end of the fiscal year, June 30, 1938.—V. 146, p. 1543. 


Buffalo Ankerite Gold Mines, Ltd.—Earnings— 


Earnings =r Year Ended Dec. 31, 1 
Nee aot —, an a charges, incl. provision for income A --- $913,357 


Burroughs Adding Machine Co.— Dividend Halved— 
Directors have declared a dividend of 10 cents per share on the common 
stock, no par value, payable June 6 to holders of record April 30. This 
with 20 cents paid on March 5 last; a special dividend of 50 cents 
quarterly of 25 cents paid on Dec. 6 last; 25 cents paid on Sept. 7 
‘ona dividends of 20 cents per share paid on June 5 and on March 5, 
1937. —V. 146, p. 1703. 





$5,741,132 
y Provided out of paid-in 


Chronicle March 19, 1938 


Buffalo Niagara Electric Corp.—Earnings— 


Calendar Years— 
Operation revenues—Electric 
: 293'038 °' 980,079 
M Sasso expenses A 
Retirement p provision 2,180,000 4 Lee 


$5,865,346 
1,888 





Operating income 
Non-oper. income (net) 





Gross income 
Interest on funded debt 
Interest on unfunded debt--__...----------- 
Interest charged to construction 
Amortiz. of debt discount and expense 
Miscellaneous deductions 





y Net income $3 ,547 ,961 
Dividends on common stock 1,371,711 

x Operating expenses for the year 1937 include expenditures of $565,501 
incurred in connection with changing customers’ electric equipment to 
standard frequency. In the year 1936 fg comperabio expenditures of $121,401 
were charged to earned surplus. y The statements of income present the 
operations of the predecessor companies for the | prior to April 1, 1937 
date of formation of Buffalo Niagara Electric Corp. and the operations of 
this ae for the oy subsequent to that date. The net income for the 

e 


1 is applica to the es periods: Prior to April 1, 1937, 
1 : uent to April 1 1937, $2,402,808; total net income, 


i gall Balance Sheet, . 31, 1937 
Liabilities— 
_.$86,547,688 | a Common stock $27,434,225 
140) c Funded debt___.__--_--. .. 43,220,000 


Assets— 
Fixed assets -- - 
Investments - 
Special deposits 
F unds held for future constr - 


Accounts receiv able_ eee 
Materials and supplies 
Prepaid taxes & insurance- - - 
Unamort. debt disct. & exp- - 
Other deferred charges 


Interest accrued _ - _ - _ _-- 
Reserve for retirement _ 
Miscellaneous reserves 
Earned surplus 





$93,912,358 $93,912,358 


a pry nem by 1,097,369 no par shares. b Advances from a 
Niagara & Eastern Power ‘Corp. and affiliated < comnyee. c Rep 
as follows: 34% gen. & ref. m aa = <. due } Bm 1. 1967, 
$17,029,000; serial debentures: 2% . series B, 
$1,140,000; 344% series C. $1. 
Co. gen. & ref. mtge. bonds, 
Buffalo General Electric Co. ora mtge. bonds, due Meee. 1, 1939, 
5% Guftato & 1 eae 000 Falls Electric Light & Power Co., Ist ae aoe 
due Feb. -—V. 146, p. 904. 


Suahes etislinies. =— Sea adele a aca! 
Calendar Years— 1937 1935 1934 
x$1,673 o33 x$1, 908. $00 $1,284, oo $1,221,928 
$1. $i.70 $i.l $1.10 


P20 00 O00: 5% 
375.000; 


Net income 

arns. sh.on com.stk. 

x ter surtax on undistribu 
ciation, interest, &c.—V. 146, p. 


Butte Copper & Zinc nailiee ~ wallal 

Calendar Years— 1937 936 
x Net $101,320 $27. 811 
y Earn per share- - _- 7 $0.04 

x After expenses and taxes but betore depletion. 
capital stock.—V. 145, p. 3812. 

California Water & Telephone Co.—Larnings— 

Calendar Years— 1937 193 
Operating revenues , $1,422,923 $1,397,843 
Genera] operating expenses 407 ,003 399,793 
Maintenance and repairs 120,783 110,460 
Depreciation (excl. of depreciation charged to non- 

operating and to clearing accounts) 152,802 148,316 
Taxes (other than Federal income taxes) 4 88,28 
Provision for uncollectible accounts 5,460 5,400 


Net income from operations $645,589 
Other income (net) ’ ,3899 
$621,984 $648 ,487 

19,050 15,916 

65,851 252,945 

34,530 x41,232 


$302,553 $338,394 
108,000 8,000 
174,981 130,708 


x Includes $901 for surtax on undistributed income. 
Balance Sheet Dec. 31 
1936 


ted profits. y After pela taxes, depre- 


935 
$38, 652 loss$11, ‘975 
$0.09 
y On 600,000 ies 








Total income 
Other deductions 
Interest charges (net) 
Provision for Federal income taxes 





1937 1936 


5,000,000 


1937 
Liabtlities— 


$ 
Funded debt. --.-- 5,250,000 
Trade accts. pay., 
incl. refundable 
deposits _ - ...-- 
Accrued interest _ 
Accrued taxes(oth. 
than Fed. inc.) - 
Prov. for Fed. inc. 
taxes... 
Unemploy. insur - 
Div. decl. on pref. 
stk. pay. Jan. 1_ 
Equip. pur. contr_ 
Deferred credits _ _ 


Assets— 
Fixed assets 
Investments 1,831 
Special deposits _ _ 1,285 
Cash in banks and 


$ 
10,524,248 10, 1 195 
1,957 
97,615 


89,290 


112,174 
87,500 


41,828 


97,289 
83,333 


31,866 


42,399 
1,525 


27,000 
1,000 
78,261 
1,558,179 


1,800,000 
Com. stk.(par $25) 2,108,200 2,108,200 
Earned surplus... 401,742 293 ,678 


pe 11,465,129 11,122,730 Total 11,465,129 11,122,730 
After provision for uncollectible accounts of $9,811 in 1937 and $11,402 
jn “1936. b Including land contract.—V. 145, p. 4112. 


Callahan Zinc-Lead Co.—Proceeds of Offering— 

Pursuant to the offering of 498,413 additional shares of the authorized 
—— stock, dated Dec. 31, 1937 and expiring on Jan. 20 1938, the 

pre ayo received S180, 908 representi subscriptions for 94,954 shares of 

urchased an aid for by stockholders. Prior to Jan. 25, 1938 

Goldfield Consolidated Mr Mines Co., purusant to the terms of option pur- 
chased and paid for an aggregate of 53,400 shares aggregating $106, 

On Jan. 20, 1938 the Board of Directors and (or) the proper offices of the 
company determined to exercise a certain option relating to the capital 
stock of Livengood Placers, Inc. Company has obtained 51,000 shares 
of the capital stock of Livengood Placers, Inc. or 51% of the total author- 
ized stock of 100,000 shares. Title Guarantee & Trust Co. transfer 
agent for the company, was duly notified by the company of the foregoing 
facts. Accordingly the warrants which were exercised and the interim 
receipts issued therefor became effective according to theirterms. Definitive 
stock certificates for the shares of stock to which yu holders of such interim 
receipts are entitled are now being issued in exchange for and upon surrender 
of interim receipts. The 53,400 shares taken by Goldfield Consolidated 
Mines Co. under its first option have been issued. The balance of the 
im epson has expired b cit 

e company, under the terms 0: Ry 
Consolidated Mines Co., was obligated to deliver ert oo to 
Placers, Inc. and to re repey. to Gol d Consolidated M ines Co., — in 
stock or in cash, $103,891, which amounts became pa 
company elected ‘to take the steps necessary to acquire 51,000 shares of 


197,199 

a Consumers’ and 

subscribers accts 
receivable 

Construc. & oper. 

mat’ls & suppl’s, 

at cost or salvage 


126,235 123,188 
34,530 


72,614 
487,870 


92,991 d 
521,337 b9,779 
90,742 
1,501,634 
6% cum. pref. stk. 
(par $25) 1,800,000 


Deferred charges __ 








jon contract with 8 ae 
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the capital stock of Livengood Placers, inc. A bank credit of $250,000 
has made to ‘‘Livengood Placers, Inc. property purchase account” 
for the purpose of enabling Livengood Placers, Inc. to take up the options 
on the Alaska Pperty or such of them as seem most desirable a thus 
title to the mining claims. This Livengood Placers, Inc. 
ed in doing. he company further elected to make 
repayment of the $103,891 as follows: (1) $1 in cash; ($2) 51,945 shares of 
capital stock. Cash has been delivered and stock has been issued. 
here is still outstandi the second option granted by the company to 
Goldfield Consolidated Mines Co. to purchase at $3 per share 298,114 
on or before July 20, 1938.—V. 146, p. 745. 


Calumet & Hecla Consolidated Copper Co.—Larnings. 








Years End. Dec. 31— 1937 1936 1935 1934 
Rev. from copper sold__ $7,150,325 $9,443,785 $5,976,744 $4,025,857 
Other income__________ 82,315 80,218 55,284 33,149 

Total income________ $7,232,640 $9,524,003 $6,032,028 $4,059,006 
Cost of _ Sey 3,105,092 5,553,098 ; ,902 2,411,634 
Depl'n and deprecia’n-. 1,988,479 3,002,415 2,308,771 1,801,980 
Federal income tax___-__ 272,293 Dees °°. "See 7s! See 
Geer Goa’ MOB OR RB 57,543 99,054 

Met geee es. 2.555. $1,866,777 $852,122 x$617,188 $253,662 


x Loss.—V. 146, p. 1233. 


Cameron Fuel Oil Motors Corp.—Registers with SEC— 
See list given on first page of this department.—V. 145. p. 4112. 


Canada Northern Power Co., Ltd. (& Subs.)—Farns.— 











Calendar Years— 1937 1936 1935 1934 
Gross earnings-_-_-_______ $4,985,680 $4,572,817 $4,418,488 $4,166,303 
Oper. and maintenance. 2,084,041 1,767,903 1,647,810 1,453,573 

et earnings________ $2,901,639 $2,804,914 $2,770,678 $2,712,730 
Bad debts_....________ 4,92 4,575 . 530 ’ 4,807 
| nag Sa ein ae 802,653 815,885 824,285 840,885 

Net income__-______. $2,094,065 $1,984,454 $1,941,863 $1,867,038 
Previous surplus adjust. 1,647,931 1,342,006 1,714,609 ,463 ,818 

Total SA RN $3,741,996 $3,326,460 ,656,472 0,856 
Pref. stk. divs. of subs__ 74,545 77,520 * 78,592 $3 33402 
Com. stk. divs. of subs_ 13 ,226 312 17,644 10,650 
Pref. stock dividends___ M ‘ 385,000 385,000 
Com. stock dividends ___ 480,000 480,000 480,000 000 


400, 
ciiae .. cinniad Cr5,840 Cr2,115 


Minority int. in surplus_ 
Trans 739,000 720,000 720,000 720,000 


ferred to dep. res__ 
Prem. on bonds purch. 























for sinking fund______ eee ootaetoes”. cee ee 
Profit & loss surplus.. $2,025,381 $1,650,628 $1,981,075 $1,732,829 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ TAabilittes— 3 3 
Plant investment_34,736,481 34,082,295| To the public: 

Cash on hand and Funded debt-_-_.15,528,500 16,161,500 

in banks_______ 600,247 1,576,825 Current liabils.. 1,303,135 1,024,201 
Call loan... _ _- 255,000 = __.--- To the Pub. Share- 

Investments______ 1,729,376 1,318,683 hidrs. of subs.: 
Notes receivable-. 110,000 -_____. % cum. conv. 

Accounts rec. (incl. pref. shares_. 1,239,600 1,276,700 
accrued rev.)... 543,336 526,566} Com. shares (no ' 
Merch. & maint. (ite al 200,258 204,167 

supplies___..__ 243,722 192,512 Minority int. in 
Prepd. & def. chgs. 57,209 52,124 earned surplus 7,337 9,342 
Bonds of the corp. To the Sharehidfrs: 

purch. in antici- Canada Nor’n 

pation of sinking Power Corp., 

fund requirem’ts Ltd.: 

( par value) _____ 121,000 7&,500| 7% cum. pf.shs. 5,500,000 5,500,000 

x Common shares. 2,148,796 2,148,796 

Reserves.......-- 10,443,363 9,849,172 

Sg hha a 2,025,381 1,650,628 

,: 38,396,372 37,824,507 , ae 38 396,372 37,824,507 
x Represented by 400,000 no-par shares.—V. 146. p. 1704. 

Canadian National Ry.—£arnings— 

Earnings of System for Week Ended March 14 

Gross revenues $3 508 466 $3,639,703 $434-237 

en 2 ee — a — 

Canadian Pacific Ry.—£arnings— 

Calendar Years— 1937 1936 ie 1934 
Gross earnings.._____._ 145,085,558 138,562,763 129,678,904 125,542,954 
Working expenses (in- 

cluding taxes) ______- 121,343,311 115,251,652 107,281,380 101,158,931 

Net earnings.______- 23,742,247 23,311,111 22,397,524 24,384,023 
Other income_________- z11,629,711 6,631,371 4,594,497 26663793 

Total income_______. 35,371,958 29,942,482 26,992,021 31,047,816 
Fixed charges-_______- 24:041:534 23/913; (159, ,578, 
Gutd. int. Soo Line_-___ x1/868,140 ae ” oer Maina 

Balance transferred to 

profit & lossaccount 9,462,284 6,029,184 2,832,083 6,469,790 


x Interest payable Jan. 1, 1938, to bondholders of the Minneapolis St. 
Paul & Sault Ste. Marie age Co. on bond issues, quarenhesd as to 
interest by Canadian Pacific Railway Co., and interest accrued on notes 
secured by pledge of bonds so guaranteed. 

y In 1934, depreciation in respect of ocean and coastal steamships, 
amounting to $3,783,660. was deducted from profit and loss. 

z Misce us income included $6,534,856 in dividends. $1,669,336 
from interest, exchange, cupeeate’y operated properties and miscellaneous. 
Ocean and coastal steamship services, after provision of $3,894,469 for 
pee mene tare yp paseese of oe aee ase. an earnings from hotel, 

mm ions and miscellaneous properties, after provision of $1,257,598 
for depreciation of hotels, were $966,687. ” —- 


Earnings for Week Ended March 7 
1937 Decrease 
$2,331,000 $2,523,000 $192,000 


Cape & Vineyard Electric Co.— Registers with SEC— 
See list given on first page of this department.—V. 146, p. 905. 


Carolina Power & Light Co.—£arnings— 

















Period End. Dec.31— _1937—Month—1936 1937—-12 Mos.—1936 
Operating revenues. ____ $1,072,586 $1,032,291 $12,166,759 $10,949,530 
Oper. exps., incl. taxes__ 482 ,983 416,139 6,179,558 5,545,630 
Prop. retire’t res. approp 115,000 80,000 1,080,000 960 ,000 

Net oper. revenues... $474,603 $536,152 $4,907,201 ,443 .900 
Other income (net) ____- 2,120 1,947 30,072 -" 32 ,055 

Gross income_______- $476,723 $538,099 $4,937.27 , J 
Int. on mtge. bonds____ 191 ,667 191 ,667 2'300 000 3 300000 
Other int. & deductions 5,397 3,730 72,704 62,046 
Int.chargedtoconmstruce -.-.--. -.--.. Cr112 Cr1,457 

Net income__.__.._- $279,659 42,702 $2, J ‘ 
Dividends applicable to preferred creas tee the ee eae 

period, whether paid or unpaid._-_..__.___ 1,255,237 1,255,237 
oS hsik ck nc edsa Whee sidic chives’ $1,309,444 $860,129 


Note—No provisions have been made for Federal surtax on undistributed 
vrofits for the 12 months ended Dec. 31, 1937 and 1936, since to taxable 
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undistributed adjusted net income was indicated for those ods .— 
—V. 145, p. 4112. ‘ ae 


Carriers & General Corp.—VFive-Cent Dividend— 

The directors have declared a dividend of five cents share on the 
common stock, payable April 1 to holders of record March 19. This com- 
Pares with 20 cents paid on Dec. 23, last, five cents paid on Oct. 1, July 1 
and on April 1, 1937; 15 cents paid on Dec. 24, 1936, and a regular quarterly 
dividend of five cents paid on Oct. 1, 1936.—V. 146, p. 905. 


Caterpillar Tractor Co.—Larnings— 
Period End. Feb. 28— 1938—Month—1937 


Chronicle 


1938—12 Mos.—1937 


| Nae acai i 2 $3,142,655 $5,335,149 $59,428,145 $56,873,538 
2.) | Stee 124,709 828,182 8,931,053 10,259,477 
x After depreciation, interest, Federal income taxes, &c., but before 


surtax on undistributed profits. 

Current assets as of Feb. 28, 1938, including $2,396,667 cash, amounted 
to $34,748,347 and current liabilities were $5,823,367, compacting with 
cash of $1,558,637, current assets of $30,742,254 and current liabilities of 
$5,059,795 on Feb. 28, 1937.—V. 146, p. 1393. 


Central Illinois Public Service Co.—Farnings— 


_ Calendar Years— 1937 1936 1935 
ye. a ae ertens $12,974,921 $12,482,624 $11,422,734 
Operating expenses & taxes, &c-_-_-_-- 8,908,402 8,499,284 7,816,622 




















Operating income--_____--._---- $4,066,519 $3,983,340 $3,606,112 
i es 11,236 97, 37,193 
CE  .. cdueneeee $4,077,755 $4,080,902 $3,643,305 
Interest charges, &c.._.___..__---- 2,559,068 2,538,397 2,709,589 
Net income cin ties ilhcsan ie deine so aoa een $1,518,688 $1,542,506 $933,716 
Preferred dividends__._.__._.__.--_-- 1,138,876 854,154 569,495 
ne GS. gn ex tee $379,813 $688,351 $364,221 
Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 8 
Re 814,665 2,855,907] Accts. payable... 446,663 504,131 
©. @: Beene: OGle. . 1,407 48F.  -. cuiwice Consumers’ depos. 468,755 426,971 
a Notes and accts. Acer. int. & taxes. 1,141,039 1,089,006 
receivable_-___-__ 1,853,604 1,502,954} Federal inc. taxes. 157,701 107,300 
Mat’! & supplies.__ 915,804 706,063 | Misc. curr. liabil_- 40,392 48,134 
Fixed assets __---_- 83,570,784 83,224,095 | $6 pref. stock _____ 26,021,965 26,021,965 
Pref. stock selling 6% pref. stock -_ - _. 593,000 593,000 
comm. and exp_ 1,094,931 1,165,406]/b Common stock _10,413,720 10,413,720 
Investm’ts.in other Funded debt. _._.48,380,400 49,329,500 
OM PR ceases 213,668 338,693 | Reserves._._._.__.___ 3,023,832 2,851,750 
Bond disct. & exp. 3,115,930 3,283,170] Paid-in surplus - _- 63,146 63,146 
Prepay. & def.chgs 50,767 82.417| Deferred liabils_._. 344,862 -_..-.. 
Special deposit - - . 89,586 62,443 | Earned surplus... 2,121,701 1,772,525 
eee 93,217,177 93,221,148 I a c96 ts te aie 93,217,177 93,221,148 





a After reserve for uncollectible accounts and notes of $254,850 in 1937 
one ast in 1936. b Represented by 260,343 ($40 par) shares.—V. 
,p. ; 


Central Power Co.—Preferred Dividend— 

The directors have declared a dividend of $2.91 2-3 per share on the 7% 
cum. pref. stock and $2.50 per share on the 6% cum. pref. stock, both of 
$100 par value, payable April 15 to holders of record March 31. Dividends 
on both issues are in arrears.—V. 145, p. 4112. 


Central Vermont Ry., Inc.—Earnings— 

















Period End. Feb.28— 1938—Month—1937 1938—2 Mos.—1937 
Railway oper. revenues. $365,331 $549,377 $737,283 $1,104,383 
Railway oper. expenses_ 368,881 442,378 795,959 916,602 

Net rev. from railway def$3,550 $106,998 def$58,676 $187,780 
Railway tax accruals-.-_ 25,023 22,395 52,022 48 ,926 

Railway o . income def$28,574 $84,602 def$110,698 $138,853 
Hire of seuie. sente, &ec 30,716 37 ,661 68,559 75,850 

Net ry. o . deficit _ $59,290 prof$46,941 $179,257 prof$63 ,003 
Other iembe.. Fideudsie 1,014 1,094 5,946 ae 4,953 

Inc. avail. for fixed 

charges. ......---- def$58 ,276 $48,035 def$173,311 $67 ,956 
Fixed charges_.....-.-.- 106,159 107,351 213 364 215,332 
Deficit, balance-_-.--- $164,435 $59,316 $386,675 $147,376 


—V. 146, p. 1234. 


Chesapeake Corp.— Special Meeting April 4— 

The New York Stock Exchange has received from John P. Murphy, 
Secretary, notice of a special] meeting of stockholders to be held on April 4, 
to be held at the office of the corporation, 10 Light St., Baltimore, Md., 
for the following purposes: 

(1) To consider and act upon the election of a director to fill the vacancy 
now existing in the board of directors. 

(2) To consider and act upon an increase in the number of the board of 
directors from five to seven members and the eclection of directors to fill 
the vancancies created by such increase. 

(3) To consider and act upon the removal of any or all of the present 
directors of the corporation and the election of direccors to fill any vacancy 
caused by such removal. 

(4) To consider and act upon the provisions of the by-laws of the —. 
ration relating to the giving of proxies to vote upon shares of stock of other 
companies owned by or standing in the name of the corporation. 

The stock transfer books will not be closed. Notice of this meeting 
is being sent to ali stockholders of record at the close of buiness on M arch 24, 
Stockholders of record at the time of this meeting are entitled to vote there- 
at, either in person or by proxy. 

Only informatio 1 obtainable as to the purpose of the special meeting was 
that given the New York Stock Exchange. 

However, it was po.nted out .n rail circles that one p e of such a 
change in date could be to facilitate making changes in the C. & O. similar 
to those planned in Chesapeake. 

Voting power in Caegepeniee Corp. depends on value of the stock as 
collateral for a bond ues of Alleghany Corp., which owns 70% of 
Chesa e stock. 

If the market value of this and other pledged collateral is less than 150% 
of the par value of bonds outstanding, then the collateral is impounded and 
the proxy for the deposited Chesapeake Corp. stock can be voted by the 
trustee. Guaranty Trust Co., unless that default in the collateral is made up 
within 30 days, acco. ding to the indenture. 

On Feb. 1 the last regular quarterly appraisals date, the value of the 
collateral behind Alleghany 5s, 1944, was 128.4%; under the 5s, 1949, 
106.5%; and under the 5s, 1950, 41%; and for the three issues, 94.8%. 
It is estimated that the advance in the market price of Chesapeake to above 
48 brought the market value of the collateral under the 1944s to above 
150%. 

Ay the t, Guaranty Trust Co., as trustee, always has given the proxy 
to vote the stock to the All any Management, despite the fact that a 
default in the collateral exis from time to time. ‘ 

Chesapeake stock of record March 24 will have the right to vote at the 
special meeting.—V. 146, p. 1705. 


Chesapeake & Ohio Ry.— Earnings— 


ry— 1938 1937 1936 1935 
aunt railway... .-. $7,329 989 $10,340,517 $11,374,481 $8,793,514 
Net from railway - ------ 2,129,306 4,437,488 ,342,659 3,677,987 
Net after rents__.-.---- 1,452,086 3,217,328 4,668,511 2,889,708 
From Jan. 1— 

from railway - - --- 15,895,324 19,526,376 21,699,950 17,394,803 
eet endieer”. 2 ee 5,188,19: 7,947,818 ¥ 441 7,144,699 
Net after rents_--.----- 3,496,545 5,525,276 8,480,213 5,550,352 


New Director— 

The Interstate Commerce Commission Fane ny on March 15 the applica- 
tion of John M. Miller Je. to serve as a ector of the following rai 8: 
Chesapeake & Ohio, Cincinnati Inter-Terminal RR. Co., Covington & 
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Cinci nati Elevated RR. & Transfer & Bridge Co., Levisa River RR. 
Co. and Norfolk Terminal & Transportation Co.—V. 146, p. 1705. 


Chicago North Shore & Milwaukee RR. (& Subr.)— 








Net rev from oper _-.- 
7 ae pall A aie 





Operating deficit ___-_- 
Non-oper. income 








Calendar Years— 1937 1936 1935 1934 
Operating revenues $4,091,724 $4,029,145 $3,618,692 $3,648,273 
Operating expenses 4,088,858 3,976,296 3,726,482 3,657,716 
Net rev. railway oper. $2,865 $52,849 def$107,790 
Net auxiliary oper. rev- 27,901 28 193 19,885 
~~ $30,766 $81,042 def$87,905 
251,786 200 ,230 260 ,200 
~~ $221,020 $119,188 $348,105 
207 ,819 212,308 193 ,945 
Gross deficit $13,201 prof$93,120 $154,160 f 
Fixed charges x1 ,166,565 1,296 ,287 1,227 ,587 1,306 434 
Total deficit $1,179,767 $1,203,167 $1.381,747 $1,331,665 
Profit and loss deficit_.. 8,163,638 6,984,117 5,780,949 4,399,482 
x Includes $6,927 adjustments applicable to prior years operations. 
Consolidated Balance Sheet, Dec. 31 
Assets 1937 1936 TAabilities— 1937 1936 
$ 8 % . 
Road and equip. .43,377,292 43,238,049 | Com stk (par $100) 4.995,700 4,995,700 
Property leased... 1,719,062 1,719,062|6% pref. stock (par 
Other investments 426,349 470,928 $100) - ‘ 7,621,100 7,621,100 
Cash 103 ,534 260,494|7% pref. stock (par 
U. 8. Govt. secur am 2,075 $100) : 7,989,400 7,989,400 
a Accts. rec. & due Receivers ctfs. of 
from officers and indebtedness _ - 24,800 
employees Funded debt (sec.) 16,099,462 


Materials & suppl - Income deb. and 
4,165.613 


Other assets gold notes _ _--- 
Coll. loans past due 2,295,980 


Accts. pay. at date 

date of receiver 

Ss 0. diwinte 7,613,149 
Current liabilities - 895,808 
Matured prin. and 

int. on funded 


16,155,013 


4,165,613 
2,295,980 


199,583 
219,896 
4,000 
54,523 
15,000 


157,509 
280 ,306 
4,000 
74.899 


Special funds 
15,000 


Special deposits - - - 

Deposits for pay. of 
matured prin. & 
interest, &c-_- ~~ 

Deferred charges & 
unadjusted accts 


6,525,656 
1,112,163 


49,041 51,967 


504,513 536.021 

51,967 
69,200 58,538 
Reserves - 3,055,888 , 2,784,588 
Deficit _ _ - 8,163,638 6,984,117 


Total 46,711,506 46,771,602 becckedile 46,711,506 46,771,602 


a Less reserve of $31,690 in 1937 and $30,201 in 1936 for doubtfu. ac- 
counts.—V. 145, p. 3004. 


Chicago & North Western Ry.—/CC Reorganization 
Plan Offered— 


The total capitalization of the company, which the Interstate Commerce 
Commission should find permissible in the reorganization of the road, is 
sprpmetsy $468,000,000, according to a memorandum by examiners 
oO 
11 


Def. liabil. and un- 
adjusted accts-. 











the Bureau of Finance of the Commission which was made public March 

That such suggestions by the Bureau would be prepared was made 

known at the hearings on reorganization plans. It is intended as a guide. 
but has not been approved oy the commission itself. 


The conelusions of the Bureau of Finance follow: 

The total amount of the debtor's obligations outstanding in the hands 
of the public as of Dec. 31, 1937, was $421,120,895, made up of $377 ,968,094 
representing principal amount of debt, including an estimated sum of 

,000, for claims of general creditors, and $43,152,801 of accrued 
interest. The capitalizable assets of the debtor, as indicated by its books 
of account, are approximately $597 ,449,127; and according to the report 
of the Bureau of Valuation the cost of reproduction less depreciation plus 
land value and working capital as of December 31, 1935, was $590.514,094. 
These sums are Eoupectively $176,328,232 and $169,393,199 higher than 
the totai debt as of Dec. 31, 1937. 

Neither the debtor nor the oop committees contemplate that those 
amounts should govern the capitalization of the reorganized company. 
As stated the debtor's Eroporct total capitalization is $470,767,288 and 
the group committees’ $449,505,000, assigning in each case a par value 
of $100 to each proposed share of no-par vaiue stock. 

If the earnings of the debtor during the depression period 1931-36 are 
considered a:one there is grave doubt that the existing stockholders have 
any equity remaining in the wy & Both witness Hand and the debtor's 
president stressed the combined effect of both the business depression and 
drought conditions in the territory during the past few years in reduci 
the debtor's oom. Improvement of conditions in these respects, 
coupled with the probable attendant increase in building and improvement 
activities, may cause the debtor’s income to increase considerably above 
the probable earnings of a normal future year hereinbefore d 

Store-door receipt and delivery service, while expensive in its initiation, 
in connection with the further application of the comparatively recent 
legislation for the regulation of motor ers, May help to restore to the 
debtor’s rails much of the traffic which witness Hand comereee: Savings 
ino ting expenses shown by Mr. Hand to have been consistently accom- 
plished may further materially augment the debtor’s net income. 

The yearly interest charges on the debtor’s outstanding indebtedness 
is approximately $16,542,530. If the accrued interest of about $43,152,701 
and the claims of general creditors estimated at $5,000,000 were to be capi- 
talized at the rate of 444% a year; the total yearly interest charges of the 
debtor would be $18,709,402. That amount was exceeded every year 
Cuing the period 1922-30, the yearly average amount available for interest 
and dividends during that od being $23,422,785. If the rather opti- 
mistic estimate of Mr. Hand be discounted 40% there would be sufficient 
earnings to pay such eres. 

For the 15-year period 1922-36 the average yearly income available for 
interest, as reported, was $17,177,3 The substantial properties of the 
debtor, its diversity of traffic, its long record of good ngs and its long 
range possibilities of future service and justify a finding that the 
— stockholders have an equity in the ate edy’ which can and should 
ae Sesneniand in shaping a new capital structure for the reorganization of 

Consideration of the existing capitalization, investment, probable 
capitalizable assets, valuation data, the earnings of the carrier, along with 
the other facts developed in the hearings, and the capitalizations pro 
op seas Leeeatee fa er peng 8 Lande 9 the oe one total capitaliza- 

Ww e Commission shou permissable in the reorganization is 
ebgrosimetely $468 000,000. 
he fixed-interest securities should be in such principal amount that the 
interest charges thereon and gakins fund Spumante Lf gpeh 
‘ : . e sum of approximately - 
500,000, produced by capitalizing this $3,500,000 at 40, . should represent 
the maximum principal amount of fixed interest obligations to be issued or 
assumed. A maximum sum of $1,750,000 a year should be accrued as a 
fund for capital expenditures, with an appropriate limitation to be pro- 
vided in the plan as to the total amount of unexpended fund to be accumu- 
lated. This yearly sum should be accrued out of available earnings after 
Payment of interest on fixed-interest obligations and their sinking fund 


uirements. 
""Enberent on securities bearing interest contingent upon earnings should 
be well within the fluctuations that may robably om in the debtor's 
income remaining after allowance for fixed interest and sinking fund re- 
quirements applicable to fixed interest obligations and accruals to the capital 
ture . The debtor's aa available for interest, as re ‘ 
have not exceeded $11,000,000 since 1931, and were below $10,000, for 
the five consecutive years Dec. 31, 1936. After being adjusted to 
conformity with the Commission's ———, to reflect the amounts 
accrued in 1934 and 1936 under therai retirement act and the excise 
tax act of Aug. 29, 1936, respectively, and to more nearly reflect the income 
from the Omaha the debtor’s income available for interest did not exceed 
$9,500,000 in any year during the period 1931-36. 
indications are that in 1937 it was considerably less than that amount; 
so that the petted during which the debtor fails to earn $9,500,000 for interest 
will doubtless be extended to seven years, if not longer. A ly 
securities with fixed maturity, paying interest at 444% a year if earned. 


yearl 
securities would not exceed $3 


March 19, 1938 


aaeees, should be issued in the principal 
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and cumulative to the extent 
amount not exceeding $76,000, 

Provision should be made for accruing a sinking fund at the approximate 
rate of $750,000 a year for the purpose of retiring either the fixed-interest 
or the contingent-interest obligations, or both. 

If provision be made for its being used in part for the retirement of the 
fixed-interest obligations the yearly accruals of that part of the fund should 
be entitled to priority out of earnings next following that of interest on the 
fixed-interest obligations. In that event, the principal amount of the fixed- 
interest obligations to be issued should be reduced so that the interest thereon 
plus the yearly sinking fund accrual would not exceed $3,500,000. That 
part of the sinking fund accruals made applicable to the retirement of the 
contingent-interest securities would be contingent upon earnings sufficient 
to cover fixed interest charges (including any sinking fund applicable to the 
fixed-interest securities), the capital expenditure fund, and interest upon 
the contingent-interest securities. 

The remaining equity in the property should be represented by preferred 
and common stock to be issued in approximately equal amounts but having 
a combined par value not exceeding .500 ,OC The preferred stock 
should provide for the payment of dividends thereon at the rate of 44% 
a year after interest on the fixed and contingent interest securities and 
accruals for the capital expenditure and sinking funds descri : 

If the parties desire, the common stock may be issued without par value, 

rovided that for purposes of exchange for existing claims the no-par s 
treated ae having a value of $100 a share. It is suggested that not less 
than one share of new common stock be issued for each five shares of existing 
preferred stock and that not less than one share of new common stock be 
issued for each 10 shares of existing common stock, in recognition of the 
existing equity of the holders of those classes of stock in the property.— 


V. 146, p. 1545 


Chicago Railway Equipment Co.—Pref. Div. Omitted— 

The directors on March 15 voted to omit the regular quarterly dividend of 
43% cents per share on the 7% cumulative preferred stock, par $25, due for 

yment April 1. The company cleared up all accruals on this stock on 
Dec. 18, last, with the payment of a dividend of $3.06 per share.—V. 
146, p. 1065. 


Chicago Surface Lines—Earnings— 


Years End. Jan. 31— 1938 1937 1936 1935 
Gross earnings $49,849,300 $49,777,685 $46,821,002 $47,474,007 
44,758,791 41,731,913 40,368,004 40,201,845 


Oper. exp. & taxes 

Residue receipts 5,090,508 $8,045,772 $6,452,997 $7,272,162 
Chicago Rys. (60%)--- 3,054,305  4,827,4 3,871,798 4,363,297 
South Side Lines (40%)- 2,036,203 3,218,309 2,581,199 2,908,865 
—V. 145, p. 4113. 

Cincinnati Street Ry.— Larnings— 

Period End. Feb. 28—  1938—Month—1937 1938—2 Mos.—1937 
x Net income $4,289 $13,668 y$10,521 y$26 ,533 

x After Federal income taxes, depreciation, interest, &c. y Equal to 
$0.02 per share in 1938 and $0.06 per share in 1937, on 475,239 shares of 
capital stock, par $50.—V. 146, p. 1235. 


Cincinnati & Suburban Bell Telephone Co.—(Gain in 


Stations— 

Stations in operation as of Feb. 28, 1938, totaled 178,859, a gain of 
407 over ves and 12,939 above the 165,920 operated in February, 1937. 
—V. 146, p. 1066. 

City Auto Stamping Co.—Common Dividend Omitted— 

Directors at their meeting held March 10 took no action on the payment of 
the dividend on the common stock ordinarily due at this time. An extra 
dividend of 30 cents in addition to a regular quarterly dividend of 15 cents 


per share was paid on Dec. 20, last. : 

In a statement issued after the director’s meeting, Charles Bigelow, 
Treasurer, said, ‘‘because of the uncertainty in the general business situation 
and the motor industry in particular, the directors have taken no action 
with respect to the usual quarterly dividend due for April payment. While 
reluctant to the dividend, the Board feels that the interest of the 
shareholders is best served by conserving cash and maintaining a strong 
current position.’’—V. 145, p. 3814. 


City Ice & Fuel Co.—To Pay 40-Cent Dividend— 

Directors have declared a dividend of 40 cents per share on the common 
stock payable March 31 to holders of record March 21. A dividend of 50 
cents was paid on Dec. 15, last, and each three months previously.—V. 


146, p. 907. 
Clark Equipment Co. (& Subs.)—Larnings— 
Calendar Years— 1936 1935 1934 
$6,014 6193.47 7 


1937 
x Net income $1,166,515 y$513,318 
Shs. com. stock outstand 237 ,671 237 ,421 233 ,776 233 ,77 
$4.56 82 . Nil 4 
After deducting $4,600 


Earnings per share ‘ 1. 
x After int., deprec., Federal taxes, &c. 

surtax on undistributed profits.—V. 146, p. 1235. 
Cleveland-Cliffs Iron Co. (& Subs.)—Larnings— 
Calendar Years— 1937 1936 1935 1934 

x Net y$5,020,903 y$3,145,294 $2,440,547 $775,489 


x After interest, depreciation and Federal income taxes. y After surtax 
on undistributed profits.—V. 145, p. 3970. 


Cleveland Graphite Bronze Co.—Earnings— 


Calendar Years— 1937 1936 1935 
z x$1,503,825 x$1,238,659 $1,273,117 
hares capital stock _--- 321,920 321 Ng 321,920 


Earnings per share $4.67 i $3.95 $5.10 
x After deducting $96,745 ($65,444 in 1936) for Federal undistributed 


profits tax. y After charges, deprec. & Federal income taxes. 


Interim Dividend— 

The directors have declared an interim dividend of 25 cents per share on 
the common stock, par $1, payable March 31 to holders of record March 24. 
This compares with $1.30 paid on Dec. 20, last; 50 cents paid on Sept. 30, 
June 30 and May 30, 1937,and on Dec. 24 and on Oct. 1, 1936, and prior 
thereto regular quarterly dividends of 25 cents per share were distributed. 
In addition, an extra dividend of 25 cents was paid on July 1, 1936, and in 
each of the four preceding quarters.—V. 145, p. 3970. 


Cliffs Corp.— Earnings— 


Years End. Dec. 31— 1937 1936 1935 1934 
x Net profit y$745.015 $388 374 $222,791 $37 ,390 


x After all charges including Federal normal tax. y After surtax on un- 
distributed profits.—V. 145 p. 2690. 


Climax Molybdenum Co. (& Subs.)—Earnings— 


Calendar Years— 1937 1936 1935 1934 

x Net p-ofit y$7,173,.796 y$5,06,111 $3,227,767 $1,825.603 
x After all charges including Federal income tax, but exclusive of er 

of discovered increment. y After surtax on undistributed profits.—V. 145, 


Pp. 3814 
Coca-Cola Bottling Corp. (Del.)—New Director— 
Clarence R. Avery has been elected a director, succeeding Ferdinand 
Boskin.—V. 145, p. 3970. 


Coca-Cola International Corp.—Earnings— 
Calendar Yi 937 1936 1935 1934 

4 ape $71450.022 $6549,082 $4,051,236 $3,508,821 
x After expenses and Federal income taxes.—V. 146, D. 1545. 
Colorado Fuel & Iron Corp.—/nierest— 


Interest amount to 5% will be paid on April 1, 1938, on the 5% 
income mortgage Fy due 1970, on presentation of coupons.—V. 146, 


p. 1235 


Columbia Broadcasting System, Inc.—0Option Extended 


has amended the option agreement cover 12,420 shares 
3,068 eres optional prior to March 12, 1938. 





1934 
$510,803 
100,000 











Financial 


The new agreement provides that if the option privileges are not exercised 
by March 10, 1939, the stock under option shall continue to be subject to 
opues in subsequent years under the terms of the original plan.—V. 146, 
Pp. ‘ 


Columbia Gas & Electric Corp.—Consolidated Balance 
Sheet Dec. 31— 


Volume 146 











1937 1936 1937 1936 
Assets— $ s Tiabtlities— $ $ 
Property acct _ 614,719,795 595,682,582 | Pref.& min.com. 
Securs. owned... 55,268,457 61,699,472 stocks of subs. 50,243,026 51,812,563 
Cae. .. .. 21,870,757 27,225,528] Pf. stk.6% ser.A 94,066,400 94,069,400 
Accts. and notes 5% pref.stock.. 3,869,500 3,869,500 
receivable_._. 13,054,350 11,624,707| Preference stock 12.166,800 21,996,900 
Due from officers b Common stk _193,069,184 183,465,679 
and empioyees 33,435 86,436 | Funded debt __. 184,518,751 180,177,100 
Int. & divs. rec- 273,553 264,420] Accts. payable. 4,604,365 5,008,019 
Mat'ls & suppl’s 7,994,740 5,691,872] Accr. tax. &int. 9,717,625 9,996,079 
Spec’! funds, de- Fund. dt. (eurr.) 2,312,391 1,029,000 
posits, &c_ 182,783 266 ,602 | Consumers’ serv. 
Mktable. securs. 677,680 525.377 deposits _ _ _ _ - 2,096,612 2,636,184 
Impound. funds 1,939,202 1,939,202 | Other acer. liab- 308 ,443 313,074 
Prepaid accts., Conting. earns. 4,084,155 3,536,830 
unamort. disc. Reserves. __-_-_-- 143,982,206 135,987,427 
and expenses. 8,864,651 9,276,065 | Surplus --_-_-_-- - 19,839,948 20,384,507 
. Lee 724,879,407 714,282,264 : | nee 724,879,407 714,282,264 


b Represented by 12,223,256 shares in 1937 and 11,742,371 shares in 
1936 ine pee). 

Note—The income account for calendar years was given in ‘‘Chronicle’’ 
of Feb. 19, page 1235. 


Commercial Discount Co. (& Subs.)—Larnings— 


Years Ended Dec. 31— 1937 1936 
ee, fey SR ee pre ee $304,955 $413,821 
Earnings per share on common stock_-__-....___- $0.16 $1.27 


x After all charges.—V. 145, p. 2690. 


Commercial Investment Trust—0Options Outstanding— 

The corporation has notified the New York Stock Exchange that there 
were outstanding as of the close of business Feb. 28, 1938, options pro- 
vas for the purchase of 25,291 shares of common stock on the following 


No. of Shs. Expiration Date— Price 
300 Se ono ns oc ewe reenter dh ote nadie eee $35.00 
6,000 I os sas es linden eh totanepneip dinighasia-ienp ees eee ae 37.50 
1,440 SS 2 8 oo ee oe te nn aeeenen 33.33 
11,000 ns eS eee eee ae ae 45.00 
835 I a 45.00 
5,700 RI aa ela: Ealing, SE aE hans Sats ihe 45.00 
Se ES we se nse oo ne ie eesineen 45.00 





—V. 146, p. 1236. 


Commodity Corp.—7°o Pay 15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable March 21 to holders of record March 15. A like amount 
was paid on Dec. 27, last and dividends of 25 cents per share were paid on 
Sept. 20, last, and each three months previously.—V. 145, p. 4113. 


Commonwealth Edison Co.— Weekly Outpui— 

The electricity output of the Commonwealth Edison Co. group (inter 
company sales deducted) for the week ended March 12, 1938, was 123,- 
937,000 kwh., compared with 137,719,000 kwh. in the corresponding 
period last year, a decrease of 10%. 

The following are the output and percemege comparisons for the last 
four weeks and the corresponding periods last year: 

——Kilowatt-hour Output 





Week Ended— 1938 1937 Decrease 
(RN tn Oa 123,937,000 137,719,000 0% 
EE death gece 126'592,000 134,829,000 6.1% 
SMS ht teich ont eee 126491 .000 137.508,000 8.0% 
ete ren 128°545,000 136,818,000 6.0% 


—V. 146, p. 1707. 


Community Power & Light Co. (& Subs.)—Larnings— 


Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues, sub- 


sidiary companies____ $391,962 $331,951 $4,335,794 $4,046,439 
Gross income, subsidiary 

SR ek wc knoe 127,924 100,088 1,470,395 1,290,279 
Balance available for dividends and surplus of 

Community Power & Light Co_____-_-__-_-_-- 621,295 349,469 


Note—The parent company is of the opinion that it is not subject to the 
Federal surtax on undistributed profits. The subsidiary companies are of 
the opinion that they have no liability for Federal surtax on undistributed 
profits for tht year 1937.—V. 146, p. 593. 


Compressed Industrial Gases, Inc. (& Subs.)—Farns. 


Calendar Years— 1937 1936 1935 
% BR PES x$530,806 x$355,823 $290,818 
hares capital stock outstanding - - - - - 257 ,237 150,758 ey 


—_——- per share- - - -- Pass Se $2.06 — p 
x After deducting $23,374 ($5,097 in 1936) provision for Federal surtax 
on undistributed profits. y After depreciation, Federal taxes.—V. 146, 


p. 909 


Concord Gas Co.—Accumulated Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, parol May 16 
to holders of record April 30. A like payment was made on Feb. 15, Nov. 15 
and on Aug. 14, last, and compares with 87% cents paid on May 15, and 
Feb. 15, 1937, and Nov. 15, Aug. 15, April 1 and Feb. 15, 1936. A divi- 
dend of 87 cents per share was paid on Nov. 15, 1935, and one of 87 
cents on Aug. 15, 1935, prior to which regular quarterly dividends of $1. 
per share were distributed.—V. 145, p. 4114. 


Congress Cigar Co.—A/ffiliaie Withdraws—New President. 
See Waitt & Bond, Inc., below.—V. 145, p. 3814. 


Consolidated Aircraft Corp. (& Subs.)—£arnings— 











Calendar Years— 1937 1936 1935 1934 
Net sales (airplanes and 
SOG: . «Leb Bincksde $11,907,493 $4,218,399 $2,841,753 $1,552,209 
Manufacturing costs & 
exps. (incl. engineering 
& administrative & 
general ex ---- 10,938,365 3,571,256 2,276,506 1,514,091 
Provision for deprec- ---~ 209,135 143,201 60,605 39,159 
Amort. of airplane de- 
signs, developments, 
and drawings. -.--.-.-.- 147,072 146,884 ak... tances 
Profit from operations $612,921 $357,058 $345,301 1loss$1,040 
Income credits—Discts., 
interest, &c__._--.-- 25,713 35,061 29,386 10,038 
0 sre $638 ,634 $392,119 $374,687 $8,997 
In Rie eee gee 9,727 10,625 125 154 
Loss on sale of airport 
pro A SRFee <Seheses 4 oenheS . cebente 
Federal & Canadian nor- 
mal income taxes -- --- 106 ,206 67,528 50,977 2,237 
Federal surtax on undis- 
tributed profits _----- 34,041 Ge i, iawemde i aeweee 
=. incident tofinanc. ------ a  weeeee of, ieee 
DOR cnadetetédaais  “saernce 4,976 854 47 
Net income-_-------.- $462,959 $192,411 $322,734 $6,560 
dividends - - - - 70,748 ae: eek. eee 
Common dividends -- --- ee” eee Re ee As ee 
Earns. per share of com. 
stock outstanding- --- $0.68 $0.29 $0.56 $0.01 
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Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
eee ee $329,023 $800,666|cAccounts payable $373,800 $475,931 
Accts.receivable.. 925,104 393,545] Notes payable-... —_ . _.-. ’ 
Inventories. ____- 1,621,580 2,453,614] Accrued taxes_... 195,618 154,797 
Inv. in Fleet Air- Cust. dep. on sales 
craft, Ltd._.... 127,621 127,621 contracts... _- 77,500 530,261 
a Bidgs., mach. & Reserves........ 99,145 34,027 
_equipm’t, &c_.. 1,339,007 1,481,857] Preferred stock... 1,185,400 1,148,800 
Unamort. airplane Common stock... 574,760 574,400 
designs, devel. & Capital surplus - _- BE.660 . . ndénce 
drawings______ 210,067 226,188] Earned surplus... 2,054,578 1,949,747 
Deferred charges __ 17,040 52,472 
Det bate) $4,569,442 $5,542,964' Total______ .- $4,569,442 $5,542,964 





a After depreciation reserves of $454,278 in 1937 and $372,652 in 1936. 
© Arties rom — of preferred stock. c Includes wages payable. 


Connecticut Power Co.—Bonds Called 
A total o ,000 first and general mortgage 3% % series A bonds due 
Oct. 1, 1965 has been called for redemption on April 4 at 104 and accrued 
interest. Payment will be made at the Hartford National Bank & Trust 
C., Hartford, Conn.—V. 146, p. 1068. 


Consolidated Chemical Industries, Inc. (& Subs.)— 
Earnings— 





Calendar Years— 1937 1936 1935 1934 
= Net peeite._... .....- y$806,348  y$643,832 $501,374 $457,279 
Earns. per share on com- 


bined class A and class 

B shares ____ $2.52 $2.01 $1.56 x$2.03 

x On class A shares only. y After surtax on undistributed profits. z After 
depreciation and taxes.—V. 145, p. 2690 


Consolidated Coppermines Corp.— Dividend— 

The directors have declared dividend of 12% cents per share on the 
common stock, payable April 8 to holders of record March 28. An initial 
dividend of like amount was paid on Dec. 24, last.—V. 146, p. 1546. 


Consolidated Dry Goods Co.— Accumulated Dividend— 

The directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative preferred stock, par $100, payable 
April 1 to holders of record March 24. A dividend of $2 was paid on Dec. 21, 
last, and dividends of $3.50 were paid on Oct. 1, and on April 1, 1937. 
Accumulations after the payment of the current dividend will amount to 
$4 per share.—V. 145, p. 4114. 


Consolidated Film Industries, Inc. (& Subs.)—Earns. 

















Calendar Years— 1937 1936 1935 1934 
Sales (net)____________ $9,635,961 $9,496,488 $9,262,930 $8,424,662 
Cost of sales & exps__._. 8,723,117 8,269,550 7,981,906 7,249,861 

Net oper. income___. $912,844 $1,226,938 $1,281,024 $1,174,801 
Other income_________- 322,761 324,608 369,143 346 ,925 

— RTE oa > $1,235,605 $1,551,546 $1,650,167 $1,521,726 
Depreciation. _______-_- 290 ,560 266,675 231,326 316,383 
Prov. for doubtful accts. 160,420 155,847 161,832 55,209 
Federal taxes_________- x113,000 140,000 100,000 15,000 
SS aaa 28,820 23,974 59,275 59,650 
Other deduction_-_---- 37 ,050 45,535 20,282 58,322 

Balance for stock - - --- $605,756 $919,516 $1,077,451 $917,161 
Divs. on cumul. partic. ‘ 

preferred stock -- --- 200,000 POC G80" >) wasunhs * Ieee 
Earns. per sh. on 524,973 

shs. com. stk. (par $1) Nil $0.23 $0.53 $0.22 

x Includes surtaxes. 

Comparative Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $s 3 Liabiltties— $ 3 
yl EE | 607 ,833 163,284 Notes payable._.. 1,719,843 231,107 
Interest receivable 137,611 136,119, Accts. & vouchers 
a Notes and accts. payable ._..... 655,194 695,499 

receiv. and trade Accruals ......... 144,786 144,006 

accept's receiv_._ 4,521,352 4,502,193 Sundry liabilities. 19,377 14,400 
Inventories ------ _ 636,866 647,246 Taxes_.._----.-- 936 223,664 
Note rec. sec’d by | Mortgage payable- 10,000 13,000 

real est. mtge_- 1,000,000 1,000,000, Min. int. insub.co. 19,519 19,603 
Cash value of life c Preferred stock... 6,000,000 6,000,000 

insurance - - ---- 115,761 101,330 dCommonstock.. 524,973 524,973 
Miscell. securities. 912,775 13,070 Capital surplus. -- 101.781 101,781 
b Property & plant 5,410,092 5,612,131 Earned surplus... 4,478,181 4,072,341 
Prints & negatives 233,828 226,628 
Deferred charges.. 324,472 338,371 
Goodwill, &e_---.- 1 1 

ES, cnckte wakes 13,900,590 12,740,373 WOO iktitiene’ 13,900,590 12,740,373 


a After deducting reserves of $362,582 in 1937 and $399,558 in 1936. 
b After deducting reserve for depreciation of $2,748,861 in 1937 and $2,458,- 
302 in 1936. c Represented by 400,000 no par shares. d Represented 
by shares of $1 par value. 


Preferred Dividend— 

The directors have declared a dividend of 25 cents per share on the pre- 
ferred stock, payable April 1 to holders of record March 25. A dividend 
of 50 cents was paid on Dec. 27, last, this latter being the first dividend 
Paid “pte, Des. 26, 1936, when $1 per share was distributed.—V. 145, D. 
4114, 3192. 


Consolidated Gas, Electric Light & Power Co. of 


Baltimore—-New Director— 


At the annual meeting of stockholders held March 15 Sir Herbert 8S. 
Holt of Montreal, Canada, a former director of the company, was elected 
a director to fill a vacancy on the board caused by the death last year of 
Alexander V. Drummond of London.—V. 146, p. 1068. 


Consolidated Laundries Corp. (& Subs.)—arnings— 


Calendar Years— 1937 1936 1935 1934 
4 Net profit at ae _.. $144,872 «$246,366 $43,844 loss$26,907 
rns. per sh. on com. 
‘seack oa er ea ee $0.30 $0.56 Nil 


$0.03 i 
x After Federal surtax on undistributed profits of $12,100 ($11,213 in 
1936) and after provision for extraordinary loss of $124,493 on uncollectible 
receivable. y After int., deprec. & Federal taxes.—V. 145, p. 2387. 


Consolidated Oil Co.—Registers with SEC— 


See list given on first page of this department. 


Consolidated Textile Corp.—T70 Oppose Plan— 
Notices that they will present opposition to confirmation of the > proposed 
lan of reorganization by Federal Judge Henry W. Goddard March 19 
ave been filed in Federal Court by the Western Trust & Savings Bex, 
Long Beach, Calif., holding $30,000 of bonds, and Alan H. Kempner an 
Clayton Snyder, member of the New York Stock Exchange, nolaing $5,000 
and $15, in bonds, respectively. They will oppose the plan as eM 
able, not feasible and of no benefit to bondholders it is stated.—V. 146, 
p. 1547. 


Consolidation Coal Co. (& Subs.)— Larnings— 


a yy Men 37 193 
Sk een a a $89,524 loesd ts ta0 


= Neb INOONID 6 6d. asides + oo cesses 

x After depreciation, depletion, interest, Federal income taxes and int. 
accrued for 1937 on sinking fund 5% bonds (currently payable only to the 
extent earned during each six months period up to June 30, 1938, otherwise 


at or before maturity of bonds. 


Interest— 
Interest pmounting to 2% % will be paid on April 1, 1938, on the 25-year 
5% sinking fund bonds, due 1960 , on presentation of the coupon then due.— 


V. 145, p. 3343. 
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Consumers Co. of Illinois—Bonds Called— 

A total of $16,000 first mortgage 5% bonds due June 30, 1956 has been 
called for redemption on April 1 at 100 and accrued interest. te Ae will 
be Widen at ees so Continental Illinois National Bank & Trust Co 

p 
Consumers Natural Gas Co.— Bonds Called— 

The entire issue ($207,000) of collateral trust 6% bonds due Nov. 1, 
1944 has been called for redemption on May 1 at 102 and interest. Payment 
will be made at the Northern Trust Co., Chicago, Ill. : 

Merger of Propervies—See New Mexico Eastern Gas Co. 


below.—V. 133, p. 4157. 


Continental Steel Corp.—No Common Dividend Action— 

Directors at their meeting held March 15 took no action on the payment 
of a dividend on the common shares. Ar lar quarterly dividend of 25 
cents per share was paid on Dec. 24, last, and an extra dividend of 50 cents 
was paid on Dec. 22, last.—V. 146, p. 1236. 


Cooper-Bessemer Corp.— Larnings— 
Income Account for Calendar Years 


9 1935 
Manufacturing profit. -_x$1, 43} 051 «$1,252,362 $574,372 
Sell., adm. & gen. exps_- 615,573 525,432 373,274 


$505,478 $726 ,930 $201,097 
20,057 48 ,887 35,537 


$775,817 $236 ,634 
207 ,496 220,219 
708, 706 


616 


1934 
$364 553 
315,981 


$48 ,572 
26,572 


$75,144 
222 ,948 





Operating profit 
Other income—net 





Total profit $525,535 
Provision for deprec’n_- 218,354 
Est. Fed. & State taxes_ 237 ,083 





pr $502 ,61 

$3 prior pref. divs al52,311 
Shs. com. stk. (no "gabon 251, 016 238,173 198,440 198, "a 
Earnings per s $0.1 $1.06 Nil Nil 

x After Reducting cost of grees ie amounting to $6,095,847 in 1937 and 
$4,530,812 in 1936. z As it is believed that the company is entitled to a 
dividend paid credit in excess of earnings, no provision has been made for 
surtax on undistributed profits. a $33 111 paid in cash and $119, 199 paid 
in common stock (at stated value of $3 per share)—6-10 share for each 
share of preference stock. b $7,382 paid in cash $50,481 paid in com- 
mon 8 (at stated value $3 per share), 16,827 shares. 
Balance Sheet Dec. 31 

1936 Ltabtltttes— 
Accounts payable- 
$245,319 


Notes payable... 
Accrued taxes.-.-. 
& accts. receiv... 1,240,472 1,270,071{ Adv. 

,809,125 3,270,714) pleted contract. 
Other assets 696,574) Res. for conting - - 
b Plant & equip-- 2,375, 920 2,296,495| Deferred income-- 
Pats. & pat. rights 1 1|/$3 cum. series A 
Unexpired insur’ce preferred stock. 
premiums, &c_- 14,383 | $3 prior pref. cum. 
c Common stock _. 
Capital surplus--- 

Profit & loss surp. 598,690 
Treas. pref. shares Dr55,010 Dr310, 240 


$7,475,607 $7,793,557 


a After reserve of $40,000. er reserve for depreciation and Sree 
tion of $3,141,434 in 1937 aati So 987,391 in 1936. c Represented 
255,000 (including 3,984 shares issuable Jan. 1, 1938, in ent of s 
dividend on $3 prior preference stock) Va par shares in 1937 : 7 and 238,173 
on par shares in 1936.—V. 145, p. 3494 


Coty, Inc.—-To Change Par oe a 

Stockholders at a special meeting on April 18 will consider amending 
the certificate of inco tion so as to c ange the shares without par 
value into shares of the par value of $5 or less, and whereby the requirements 
of an 80% vote for the amendment of the certificate of incorporation and 
the creation of certain mortgages, sale of substantially all of the assets, 
consolidation or merger of the eo gg or any of its subsidiaries, wili 
be reduced so that such action will not require any vote of stockholders 
other than when necessary under the Delaware law.—V. 145, p. 3184. 


Crocker Wheeler Electric Mfg. Co.—Hayden, Stone Suit 
Hayden, Stone & Co., investment bankers; the estate of Charles 8. 
Hayden and four other defendants in a suit brought by minority stock- 
holders of the Crocker-Wheeler Co. have offered to return $345,000 to the 
tion in settlement of the action. The offer was disclosed March 15 
in New York ~ ys Court when Justice Edward J. McGoldrick signed 
an order appoint’ s Sagas L. Garey referee to decide whether the settle- 
ment was fair and 66 equate. 
The suit was instituted by Jean Adams and Merrill Frankel, who were 
jetaes later as plaintiffs by Joseph Brickner. They alleged that eons 
tone & Co. a. Seon a conspiracy, a release from an underwri 
contract made wi heeler on Oct. 10, 1929, whereby the Met wed 
were obligated rt aie 58,100 shares of Crocker-Wheeler common stock at 


5 a share. 

At the time the underwriting contract was made the stock was selling on 
the New York Curb Exchange at $75 a share. By the end of Oct., after 
the 1929 market crash, it was selling at $18 a share. according to the com- 
plaint. On Feb. 3, 1930, after the original underwrit eae contract was can- 
celed, the company made a new ew agreement with —. Breen whereby 
the latter underwrote the issue at $15 a share, the co — said. 

The plaintiffs sued to recover from the bankers the erin between the 
amount of the second commitment and the amount of the first, a total of 
$1,743,000. In the event that the bankers were not held liable they asked 
that those who were directors of Crocker-Wheeler at the time be forced to 
Pete th amount to the corporation 

the proposed settlement, $325, 000 would be paid by Hayden, Stone & 

. and the estate of Charles les Hayden. The rema ans $20,000 would be 
pai Dh ~— » SG Edmund Stewart Hathaway, Oscar 
William D. Sargent. Attorneys for the plaintiffs have said 
that they ee ore re willl 


1937 
$193,145 


57,718 


14,290 
37,284 
19,483 


100,150 
4,049,300 
765,001 
1,445,557 


Assets— 1937 


Cash on hand and 
132, 821 
45.008 


37,284 
14,002 


1,688,900 
12,042 











$7,475,607 $7, — ~ 





to accept the compromise if it is a ved by the 
146, p. 1395. vst di if 


Crucible Steel Co. of America (& Subs. )—Earnings— 
Years Ended Dec. 31— 1937 1936 
Gross anion. less discounts, returns & eowneeth...0aRe ,679,895 $46, B21. 065 


Cost of 155,983 34,978,646 


EK d ibch is didn hein is bs Het olcnie nibinltonn Hane one $14,523,912 $11,642,419 
preciation 1 1947 1.af4, 072 











Interest on notes payable : 
Income and excess profits tax say ‘bo 
Surtax on undistributed profits 241,247 


a $4,017,931 ,067 ,156 
surplus Jan. 1 20,272,479 eter ts 


_534. 290,410 $21,560,568 


20, 
518,949 
230,705 








98,380 
56,143 
1, er 300 
48,819 Cr735 


$21,953,759 $20,272,479 
$3.10 


Unamort. debt discount & 
Dividends paid on preferred stock” “© ei 838 
Miscellaneous charges (net) 





Balance, earned surplus Dec. 31 
Maruings pet Chere on on 450, 000 common shares_.-__ $5.21 
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Consolidated Balance Sheets Dec. 31 

1937 1936 | 
x & Ltabtitttes— 
_ 83,695,198 84,649,505'7% cum. pf. stk. 23,880,000 23,880,000 
Common stock. 44,569,773 43,289,773 
6,250,000 7,500,000 
2,000 ,000 2,000,000 


1937 1936 
Assets— s £ 
a Property --- 
Goodwill, pats., 
tr.-mks., &c.-. 1 
Inv. in & adv. to 
Iron Ore Min- 
ing Co. (50% 
owned) - 
Other investm’ ts 
b Co.'s com. stk. 
res. for spec. 
corp. purp’s - - 
Cash _ . 
Notes receivable 
c Accts. receiv. 
Inventories 
Def'd charges -- 


1| Funded debt--_- 

Notes pay.—bks. 

Pitts. Cruc. 8t'l 

Co. 5% ist M. 

4,344,938 bds. due Mar. 
34,312; 1, 1938 & 1937 
respectively - - 

Accts. payable & 

138 ,000 sundry accr’ls 
2,147,903 | Accrued taxes -- 
69,572 | Accrued interest 72,458 
4,705,402 | Reserves 489,942 
14,292,332 | Earned surplus. 21,953,759 
214,386 | Capital surplus. 7,224,453 


4,206,154 


35,597 
250,000 


3,927,548 
1,312,579 
85,437 
455,205 
20,272,479 
7,623,329 


250,000 


1,735,834 


228,000 
1,683,125 


2,682,107 

61,831 
2,689,912 
. 16,352,666 
157,877 


Total 110,109,344 110,596,352 Total 110,109,344 110,596,352 


a After reserve for depreciation renewals and amortization of $36,820,528 
in 41937 and $35,352,720 in 1936, and depletion of minerals of $1, 268.958 
» 1937 and $1,195, 019 in 1936. |b 4,000 shares in 1937 and 2, 500 shares 
n 1936. c After reserve for doubtful accounts and roreese and allowances 

of $293,482 in 1937 and $453,785 in 1936.—-V. 146, p. 


Coronet Phosphate Co., N. -Dicklead ee 

Directors have declared a dividend of $1.25 per share on the common 
stock, par $100, paraiie April 1 to holders of record March 19. Previously 
regular gin~t vidends of $1 per share were distributed.—V. 146, p. 
1237. 








Crude Oil Corp. of America—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 3838. 


Cuba Co.—Continued in Control— 

Federal Judge Alfred C. Coxe has directed that the company, in process 
of reorganization under Section 77B of the National Bankruptcy Act, con- 
tinue in possession and control of its assets and property subject to further 
order of the Court. The Court directed that the company shall exercise con- 
sistently with the provision of Section 77B all the power of the receiver in 
equity and a trustee in bankruptcy.—V. 146, p. 1708. 


Cuban-American Manganese Corp —Annual Report— 
Years Ended Dec. 31— 1937 
$2,622,335 


Freight and peas 

Cost of goods sold 

Jee. oclling and general expenses 
Depreciation and depletion 

Federal capital stock taxes 





Net profit a tr 501 1oss$243 ,583 
DE BEE. Bh ocacvtesnees Ss chia ir teandtsidiin te inane 515.986 272,404 


Deficit $213 ,485 $515,986 
Class A preferred dividends 69,619 
Consolidated Balance Sheet Dec. 31 
Liabilities— 
Accounts payable. 
Prov. for Fed. cap. 





1937 
$183,866 


59,602 
150,000 


Assets— 
$140,519 


1,500 
275,000 


Acce'ts receivable... 379,176 

Inv. of manganese 
and supplies at 
the lower of cost 
or market 

Land, leaseholds, 
plant, equipm't 
& developments 3,404,317 

Prepaid insurance - 11,397 

Adv. to Cuba RR- 19,344 

Items chargeable to 
future oper 

Organization exp- 


Loans pay., Free- 
port Sulphur Co. 
8% cum. conv. pf. 


556,288 
stock, par $2: 


696 ,696 
500,000 


703 ,304 
2,450,000 
515,986 


696,186 
500.000 


703,814 
2,450,000 
283,104 


3,600,829 


$2) 
, Capital surplus - _- 
53,747 , Deficit 
9 











$4,460,364 $4,251,032 $4,460,364 $4,251,032 
Note—Dividends on the 8% cum. conv. pref. stock accrued and unpaid 


to Dec. 31, 1937, amounted to $178,688 on the class A stock and $68 
on the class B stock.—V. 145, p. 3494. 
Cutler-Hammer, ine. Fernings— 

Calendar Years— 937 1935 1934 
y Net profit x$1,274,469 «$1,314,773 $603 ,386 $66,464 

hs. cap. stk. outstand- 

ing (no par). 659,998 329,999 329,999 329, "4 
Earnings per s $1.93 $3.98 $1. 

x After yb mens $67,803 ($43,140 in 1936) for surtax on endistribsuion 
earnings. y After deprec’n, int., Fed. taxes, &c.—V. 146, p. 1708. 

Dallas Power & Light Co.—Earnings— 

Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $530,541 $511,102 $6,432,792 $6,207,727 
Oper. exps., inc. taxes__ 260,861 262,872 3,2 +e 624 3,264,852 
Prop. retire’t res. approp a 636,579 


Accident res. approp--- 5, 4 


Net oper. revenues... $216,640 $192,336 $2,494,138 $2,247,959 
Other taseme aa aes | 130 646 3,609 


$318 400 $192,466 $2,494,784 $2,251,568 


. "685,875 722,500 
Other int. & deductions-_ x32;791 4,416 


x221,851 55,218 

Net incom $137 ,242 $127,842 $1,587,058 $1,473,850 
Dividends aon my to preferred stocks for the 

period ether paid or unpaid 507 ,386 507 ,386 


$1,079,672 $966 ,464 
x Includes amount required to amortize debt discount and expense over 
the life of the outstan debt plus an additional amortization of $27,000 
for current month and $162,000 Low 12 months ended current month. 
Note—No provision has been made for Federal surtax on undistributed 
profits for the a4 months ended Dec. 31, 1937, since no taxable undis- 
tributed adjus net income was indicated for the > ares . Includes 
provision of S08 fo for the 12 months ended Dec. 31, 1936. 146, p. 274. 


Dallas Railway & Terminal Co.—Earnings— 

Period End. Dec.31— 1937—Month—1936 1937—12 Mos.—1936 
gprvmeiariac- Seay "iprass Tapas heetaes 
. os . ta o ’ ’ , , ’ 

os. aperen 2 149738 171/377 


Prop. retire. res. appros- 13,747 ’ 
Net o “asa 43 55,195 $576,293 $669 877 
Flence of plan 103 ° 186,063 186,063 


Rent for lease of plant__ 15,505 15,505 
$483 ,814 


Operating income- --- 4,838 $39,690 

Other vow bh . $2350 1,042 14,584 
7,088 $40,732 

$33" ,853 23 ,853 


2,012 1, 


223 $14,889 
x Dividends capiicabie to outaten stock for the 
period, whether paid or unpaid 








Gross income 
Interest on mtge. bonds_ 














$390,230 
. 15,354 





ortgage bonds. 
Other int. & deductions _ 








ends accumulated and unpaid to Dec. 31, 1937, amounted to 
- to $1.75 a share on 7% 


id on Nov. 1 
Note— provision has been bu 
profits for the 12 12 months ended Dec. 31, 1937, since no taxable undistributed 
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adjusted net income was indicated for the od. Includes provision of 
$30,000 for the 12 months ended Dec. 31, 1936. December, 1936, includes 
credit adjustment of $2,182 of the provision for Federal surtax on undis- 
tributed profits for 1936.—V. 146, p. 274. 


Dallas Gas Co.—Tenders— 

The Bank of the Manhattan Co., will until 12 o'clock noon, March 25, 
receive bids for the sale to it of sufficient first mortgage 6% bonds, due 
1941 (second series) to exhaust the sum of $14,919 at prices not exceeding 


102 and accrued interest.—V. 145, p. 3651. 


Davenport Hosiery Mills, Inc.—Smaller Dividend— 

The directors have declared a dividend of 25 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 21. 
This compares with 50 cents paid on Dec. 21, last, and dividends of 25 
cents per share paid each three monthsfrom April 1, 1935. to and including 
yet. 1 —_. addition a dividend of 25 cents was paid on Dec. 21, 1936.— 

»D. . 


Deisel-Wemmer-Gilbert Corp.—20-Cent Dividend— 

The directors have declared a dividend of 20 cents per share on the com- 
mon stock, $10, payable March 25 to holders of record March 19. A 
dividend of $1 was paid on Dec. 24, last; an extra dividend of 25 cents per 
share in addition to a regular quarterly dividend of 25 cents was paid on 
Sept. 25, last, and an extra dividend of 50 cents per share was paid on 
Dec. 24, 1936.—V. 145. p. 3815. 


Delaware Fund, Inc.—Registers with SEC— 
See list given on first page of this department. 


Delta Electric Co.—Smaller Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable March 21 to holders of record March 10. Dividends of 25 
cents share were paid on Dec. 30, Sept. 20 and on June 20, last, this 
latter being the initial distribution on the common shares.—V. 145, D. 3651. 


F Denver & Rio Grande Western RR.—Reconstruction 
oan— 


The Interstate Commerce Commission on March 10 approved a loan of 
not ex $1,800,000 to the trustees by the Reconstruction Finance 
tion for specified purpose. 
e loan of $1,800,000, which will mature Feb. 2, 1939, and interest 
at a rate not exceeding 4%, wil! be used for expenditures for the following 
Dp . 


urposes: 

EEE LEELA DL ROTA $1,245,527 
Roadway machinery and tools ’ 
Spon machinery and tools 263 ,989 
Work equipment................. s 9,383 
Ey Sn nw aieuilinme aeniom 1,036 
Improvement to existing equipment______......._.-.-..---- 312,642 
—V. 146, p. 1548. 


Derby Oil & Refining Corp.—17o Vote on Dividend Plan— 

Stockholders at their annual meeting on April 13 will be asked to approve 
action of directors to offer preferred stockholders a dividend not to exceed 
2% shares of common stock to be valued at $5 a share to apply on arrears 
in preferred dividends. This proposal was not accepted by a sufficient 
number of preferred shares to make the plan workable when it was offered 
serveral months ago.—V. 146, p. 1708. 


Detroit Edison Co. (& Subs.)—Earnings— 















12 Months Ended Feb. 28— 1938 1937 
Gross earnings from utility operations: 
Blectric department._..._.........-....---.- $56,117,558 $53,657,241 
Steam heating department---__.......-------- 1,973,927 1,825,507 
a eee a a 387 ,99& 375,209 
DI os in one > bail oe mtd mekabe 1,876 32,140 
eee ee OO. nok onoccenmnnensau a $58,481,360 $55,890,098 
RPS SRL 43,592,408 39,089,818 
Balance, income from utility operations- ----_--_- $14,888,952 $16,800,280 
her miscellaneous income_____.__....--._---- - 87,889 118,749 
Gross corporate income_-__...-...-..--------.- $14,976,841 $16,919,029 
Interest on funded and unfunded debt____._____- 5,746,254 5,921,958 
Amortization of debt discount and expense__-_-_-__-_ 268,956 291,823 





Be SEE. 44 vcirimndbheanebbandmweetsan $8,961,631 $10,705,248 

x Including all operating and maintenance charges, current appropria- 
tion to retirement reserves and accruals for all taxes. 

Note—The foregoing figures do not take into account any Federal surtax 
on undistributed net income as estimates indicate no such tax will be due 
for the years 1936, 1937 or 1938.—V. 146, p. 1238. 


Diamond Match Co.—Annual Report— 








Calendar Years— 1937 1936 1935 1934 
Earni from all sources $3,393,575 $3,004,380 $3,327,002 $3,233,965 
Federal taxes, &c_.__-_- 881,624 665,811 766,479 ‘ 
Deprec. & amortization - 257 ,631 282,537 284,219 378,263 
Flood losses_.......--- DEE | .....\-uheaee °.), . gamimmees © Sl ee 

Net income_--_-_.--- $2,111,959 $2,056,031 $2,276,304 $2,129,896 
Preferred dividends -- . ‘ ,000 ,000 450,000 
Common dividends--.--.-. a2,100,000 1,225,000 1,365,000 700,000 

IE. wick ch a see! def$738,041 $231,031 $341,304 $979,896 
Previous surplus_--_---_- 5,313,828 5,585,915 5,913,027 5,851,559 
Misc. surplus adjustm’t. Drl148,592 Dr53,118 281,584 31,571 








Total surplus_-___-.-- $4,427,196 $5,763,828 $6,535,915 $6,863,026 
Approp. for gen. reserve -..... -..... 500 ,000 500 ,000 
Accr. pref. divs. payable 450,000 450,000 450,000 450,000 

Surplus, Dec. 31-_---_- $3,977,196 $5,313,828 $5,585,915 $5,913,027 
Shs. com. stk. outstand- . 

ing (no par)_---.---- 700,000 700 ,000 700,000 700,000 
Earnings per share- --_-- $1.73 $1,65 $1.96 $1.76 


a $1,400,000 of dividend paid in stock of Pan-American Match Corp. 
Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— $ TAabtltties— $ 3 
a Plants & mach’y 2,251,728 2,387,141/| Preferred stock...15,000,000 15,000,000 
Pat. rights, good- c Common stock __11,337,500 11,337,500 
ck 1 1| Aceounts payable. 41,132 173,581 
Gs caeckeenees 2,154,136 2,091,917] Accrued taxes__._. 670,369 682,359 
Accts. receivable. 3,475,583 3,406,005/| Pref. divs. payable 450,000 450,000 
Notes receivable_. 1,376,219 1,004,623] Reserves__._____ 3,720,356 3,586,304 
Inventories _____- 7,788,468 7,558,556| Surplus__._______ 3,977,196 5,313,828 
b Standing timber 2,273,608 2,222,803 
Marketable securs.12,118.185 14,047,761 
Investments __-_-- 3.205,839 3,233,644 
Deferred charges. 552,786 591,122 
ee Aas 3 35,196,553 36,543,573 Total ________.35,196,553 36,543,573 





a After depreciation of $4,244,543 in 1937 


and ,619,637 i , 
b a. depletion. ¢ Represented by 700,000 no R. Ph Ae Tes y+ 
D.- ‘ 
Distilled Liquors Corp. (& Subs. )—Earnings— ; 
Earnings for 6 Months Ended Feb. 28, 1938 
Profit after taxes and charges.........-..--..-.......-.-.--- $24,909 


—V. 145, Dp. 2842. 


Eaton & Howard Management Fund “A-1’’—Dividend 

The trustees have declared a disbursement on Fund A-1 of 20 cents per 
share, payable March 25 to holders of record March 12. A dividend of 
30 cents was paid on Dec. 24, last; dividends of 22 cents were paid on 
mn Pay ee 25, 1937, and on March 31, 1937 20 cents was paid. 
-—VvV. Dd. . 





Chronicle 1873 


Dixie-Vortex Co. (& Subs.)—£arnings— 


Years Ended Dec. 31— 


1937 al936 
Gross profit from operations_____...._....____- $3. (65.47 $2,727 ,227 











Selling, general and administrative expenses ______ ,596,739 1,685,422 
x Profit from operations... _................-- $1,148,809 $1,041,805 
DENG SONI 6. pes peseededat ews cane dhe 93,129 113,224 
Guay betes sé iit ee i cies eines $1,241,938 $1,155,029 
Interest, mortgage bonds, note payable, &c______ y44,08 33,161 
Prov. for Peaneyivanis and Canadian income taxes 45,768 49,872 
z Provision for Federal income taxes____._____._- 157 ,333 196,469 
io ate ingame riage in iregiaiabinaeipitic? Se... -.teneaneh 
Net income for the year__.........--....-.-- $950,522 875,527 
Dividends—Class re eas 8298 334,969 $990'375 
A Ro ta Ae 329,739 342,421 
Earnings per share on 202,916 shares common stock $2. $2.11 


x After provision of $165,661 {S168 55a in 1936) for depreciation of 
Plant and equipment, and $31,627 ($35,480 in 1936) for amortization 
of patents, &c. y Interest rt z Includes $3,393 for surtax on undis- 
tributed profits in 1937 and $40,244 in 1936. 

a The above figures include the Individual Drinking oe Co., Inc., 
and its subsidiary company for the four months ended April 30, 1936, the 
effective date of the merger. 


Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks_-_-__$1,385,772 $1,178,034] Dividends payable $187,750 $187,750 
Market. securities Accounts payable 231,875 168,866 

(at cost)_____- 471,488 969,273 | Accrued wages and 
a Notes, accept’s, expenses ______. 105,678 85,244 

accounts rec _ _ - 281,071 298,016] Accrued taxes._... 330,948 307,309 
Due from officers & Contracts payable -—_____. 31,250 

employees _____ 3,066 1,158} Note payable (due 
Acer. int. rec... _- 3,788 6,061 =. eee 187,900 187,900 
Inventories ___ ___ 1,442,443 952,253 |444% 5-year mtge. 

Note rec. (due in ER ein & 787.100 787,100 
| epee aia 87,900 187,900] Res. for experim. 

Mise. inv. (at cost) 135,996 5,4! & develp. exp-- 45200... ..saidece 

b Plant & equip__ 2,246,440 2,159,734|c Class A stock... 3,573,000 3,573,000 

Apparatus lent to dCommonstock.. 202,916 202,916 

customers ___ 1,000 1,000} Capital surplus... 333,905 357,957 
Pat'ts, trademarks Earned surplus... 899,853 614,038 

and goodwill_._. 674,337 700 ,042 
Deferred items. _- 52,625 44,408 

, ee $6,885,925 $6,503,331 eS cased $6,885,925 $6,503.331 





a After reserve of $34,600 ($34,000 ic 1936). b Less reserves (including 
reserve for properties acquired from predecessor company by Vortex Cup 
Co. at its inception in 1929), $2,133,173 ($1,984,317 in 1936). oc Repre- 
ome vo no-par shares. d Represented by 202,916 no-par shares. 
—vV. ,p. ‘6 


Eastern Gas & Fuel Associates— Harnings— 





12 Months Ended Jan. 31— 1938 1937 
TAIN, 4c ca cbiwiwcnnavdebccescecssenen $11,373,954 $10,592,137 
Federal income taxes (est.)....-.-.---.-------- “ 353, 
Depreciation and depletion.......-..---------- 4,049,807 3,727,424 
> WChedbuabeiaabbnce than aikwbdegdbue 2,986,439 3,191,350 
Debt discount and expense........--..--.------- 656,494 519,207 
PN WN idess ce cacscncancccianesénioe 1,627 74,940 

ee EE Co tiadvdnbiind cata cosdahbuwbaoe $3 


,095,646 $2,725,611 
Dividend requirements of 44% prior pref. stock... 1,108,732 1,108,733 


Div. requirements on 6% cum. pref. stock exclusive 





of stock owned by Eastern Gas & Fuel Asso... 2,244,828 2,199,440 
BOGS CARES Ch GINO 200 o scencceesscwenccen ; 106,77 

DNA: st: 0k eo ckananaoheshaneonneanwnuae $306,218 $689 338 
Per share of common stock—deficit-......--.---- $0.154 $0.347 
Earned per share of 6% cum. pref. stock (exclusive 

i Pe POET. i6 dudaocambeeenesénwabhanne $5.31 $4.41 
—V. 146, p. 1709. 

Eastern Massachusetts Street Ry.—May Readjust 


Capital— 

A hint of a readjustment of capital b 
1937 annual report to shareholders. 
immediate outlook appears none too reassuring, a defin mprovement io 
our operations might permit an equitable readjustment of the several 
classes of capital stock more in keeping with actual values, and open the 
way for dividends when earned.”’ 

e.trustees point in this connection to the degree to which they have 
changed from street car to motor coach operation, and to the large reduction 
in bonded debt. Discount on bonds purchased since Jan. 1, 1931, they 
say, exceeds by more than 200% the quoted values of all stocks at the 
close of 1937, while interest saved during the same period is not far below 


those values. 
Extension of Public Control 

On this subject the trustees say: ‘‘Chapter 108, Acts of 1933, soverning 
the operation of this company for five years, will expire Jan. 15, 1939. 
bill has been introduced in the Legislature requesting a further extension 
for five years from that date. Your directors have expressed themselves 
in favor of this measure as being for the best interest of the company and 
the communities served.’’-—V. 146, p. 1708. 


Eastern Utilities Associates (& Subs.)—FKarnings— 


the company is contained in the 
he trustees ee: Pie the 
e 


























Period End, Jan.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues- - --- $724,086 $800,991 $8,475,144 $8,530,054 
OBERAGR c+ cwenwwcens 356,409 353,511 4,306,447 j * 

aintenance- - -------- a24,017 28,321 a291,158 a343 ,661 
Retire. reserve accrua:s- a63,741 57,801 a761,142 a772,385 
Taxes (incl. income) ---- 94,190 105,331 1,086,837 1,054,799 

t . revenues... $185,728 $256,026 $2,029,560 $2,206,614 
IE ne Bae ag’ ern (net) - Dr7 166 6,336 54,180 133,116 

DALE rivera akoonn $178,562 $262,363 $2,083,741 $2,339,730 
Int et a eantlandian.. a 43 ,565 43,376 528,360 526,759 
Miscell. deductions- - - - - 2,052 2,068 10,950 2,068 

Daliads ..» -sisneveay $132,945 $216,919 $1,544,430 $1,810,902 
went dle Gebaabinns 3. V.. G. & Bs WOsscenane 77 652 77 652 

RalaGes . nncchcvcdqusnsbtiannnccanwredicoed $1,466,778 $1,733,250 
Applicable to minority interest. .--.--.--.-------- 23 449 27 ,866 

E . of sub. cos. applic. to E. U. A..----- $1,443,328 $1,705,384 
Mawteneitely Wade cn 206215... 4502c-0+00" 309,824 300,824 

We. . oo + dhdehwne tab ekhnherteReheene $1,753,152 $2,015,208 
Expenses, taxes and interest------------------ 137,797 127,655 

ROIGRED 2 non ecw ccscscccenneacearezcoesces= $1,615,355 $1,887,552 
Amount not available for dividends and surplus-- ——------ 3,124 

Balance available for dividends and surplus...- $1,615,355 $1,884,428 


a The accrual for retirement reserve was increased in February, 1937 to 
rovide for certain charges formerly included in maintenance which are now 
ng made to the reserves. Also, accrued depreciation of trans tion 
uipment for year ended Jan. 31, 1938, amounting to $31,357 (1937— 
$2,615), has been apportioned to other accounts. 

Note—Blackstone Valley Gas & Electric Co. on Jan. 1, 1937 adopted the 
Federal Power Commission system of accounts, hence previous year's 
12 months ending figures are not exactly commperasi ra. especialy between 
operation and non-operating income (net).—V. 146, p. 1709. 


Eaton & Howard Management Fund ‘‘F’’—Dividend— 


The directors declared a disbursement on Fund F of 10 cents share, 
payable March 25 to holders of record March 12. Dividends of 15 cents 
were paid on Dec. 24, t. 25 and June 26 last. A 10-cent t 


was made on March 31, 1937.—V. 145, p. 3972. 
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Eaton Mfg. Co.— New Vice-Presidents— 


R. H. Daisley, W. H. Wallace and W. H. Crawford have been elected 
Vice-Presidents of this company .—V. 146, p. 1549. 


Ebasco Services Inc.— Weekly [nput— 

For the week ended March 10, 1938, the kilowatt hour system input 
of the operating companies which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp. and National Power & Lignt Co., 
as compared with the corresponding week during 1937, was as follows: 





Increase—— 

Operating Subsidiaries of— 1938 1937 Amount ye 
American Power & Light Co... 98,693,000 107,146,000 *8,453,000 *7.9 
Electric Power & Light Corp--- 47,620,000 48,498,000 | *878,000 *1.8 
National Power & Light Co.--- 76,020,000 81,391,000 *5,371,000 *6.6 


* Decrease.—V. 146, p. 1709. 


Elizabethtown Consolidated Gas Co.—$2.50 Dwidend 


The directors have declared a dividend of $2.50 per share on the capital 
stock, par $100 payable April 1 to holders of record March 25. This compares 
with $2 paid on Dec. 24, last; an extra dividend of $2.50 paid on Dec. 1, 
last; quarterly dividends cf $2.50 were paid on Oct. 1, July 1 and on April 1, 
1937; dividend of $2 paid on Dec. 26, 1936; extra dividend of $2.50 paid on 
Dec. 1, 1936; $2.50 paid on Oct. 1, 1936, and regular quarterly dividends of 
$2 per share distributed previously. In addition, an extra dividend of $2 
was paid on Dec. 2, 1935.—-V. 146, p. 107. 


El Paso Natural Gas Co. (Del.) (& Subs. )—Earnings— 
Period End. Jan.31— 1938—-Month—1937 1938—12 Mos.—1937 
j 5 $408,158 


Gross oper. revenues... $506,525 187 $4,782,420 $3,348,317 
Oo a 124,234 105,190 1 333 ,517 986 ,661 

aintenance._________~ af 4,365 122,986 66 935 
Taxes (incl. Fed. inc.tax) a37 888 29,862 a410,851 192 347 
Prov. for retirements __ - 57 334 47 ,284 544,935 383 ,840 


"$1,718,533 
23424 





Net operating income_ $279,484 $221,486 $2,370,131 
Other income_________- 948 1,361 10,931 
































Total gross income... $280,432 $222,847 $2,381,062 $1,741,956 
DEE. pc hktkensoace 33 ,300 32,428 382,446 554,520 
Amortiz. of debt expense 2,744 2,834 33 ,281 52,910 
Net income before non- ij 

_recurring income- - -- - $244,388 $187,585 $1,965,335 $1,134,526 
Non-recurring inc. (met) ...--.  j c<«««-- Dr22 527 Cr6 578 

Net income__.____-_- $244,388 $187,585 $1,942,808 $1,141,105 
Pref. stk. div. require’ts 8,631 8,631 103 ,579 91,480 

Balance for com. divs. 

and surplus___._.- $235,757 $178,953 $1,839,229 $1,049,624 

a Does not include provision for surtax on undistributed profits.—V. 
146, p. 1240. 

Equity Fund, Inc.— Larnings— 

Years Ended Dec. 31— 1937 6 
BS. SE NR fain BaES yok ee apr | $65,731 $41,328 
Profit from sale of securities. __.._..._____.----- 87,741 9,58 
ts eee? Se Se 5 se 8 ae a. aoe 

RFR Sat rota oe peek gape eee $153 ,487 $80,908 
i aii i a ag a 6,069 17,507 
RE EE A AEE TAGS pO Ra sia a 
Normal income and capital stock taxes. _.___.__-.- 1,18 1,252 
Surtax on undistributed income______________._- 98 

i nas cobhee $114,279 $62,052 
HI eR 252 38,387 40,33 

- Ely pty IPE Bk AUG AIRMAN 152, P 
RRS RE A 5 RE OE TE deine NG 8 + P7608 910F O04 

es CUI, T986. B8 on ok oc mo wacantaadewun $41,653 $38 ,387 

Balance Sheet, Dec. 31 

Assets— 1937 1936 Liabtlities— 1937 1936 
Cash in banks.... $165,345 $138,924] Fed. & State taxes $2,345 $2,277 
Investments _____«1,343,744 833,107 | Cap. stk. (20c. par) 85,599 64,180 
Divs. receivable. 938 4,025} Paid-in surplus... 1,401,801 873,741 
Det. Fed. cap. stk. Capital surplus_ -- 1,634 3,348 
ch sir ivan Soa ons Ra... dies die Earned surplus-_- 41,653 38,387 
y Treasury stock... Dr21,922 Dr5,877 
| .--$1,511,110 $976,056 , ees $1,511,110 "$976,056 


x Marketable securities at cost (value at market quotations $1,104,875). 
y 6,782 (1,130 in 1936) shares at cost.—V. 145, p. 3972. i : 


Equitable Office Building Corp.—Bonds Called— 


A total of $181,000 35-year 5% s. f. debentures issued under indenture 
dated Sept. 1, 1917 have n called for redemption on May 2 at par and 
7 1p ike wil] be made at the Empire Trust Co., New York City.— 


_ Erie RR.—Certain Registered Issues Suspended from Deal- 
wngs— 

The Committee on Securities of the New York Stock Exchange reports 
that various mortgages of the Erie RR. system apparently prohibit the 
issuance of fully registered bonds carrying interest accrued from a date prior 
to the semi-annual] interest date next preceding such issuance. hese 

ovisions make it doubtful whether registered bonds which may presently 

issued will carry matured and unpaid installments of interest. It is not 
known whether a eee applies to issuances of registered bonds upon 
transfer, or is limi to lissuances. Pending satisfactory clarification 
of this question by court order or otherwise, on which the railroad and 
counsel are seeking a solution, the Governing Committee has authorized 
the Committee on Stock List to suspend from dealings fully r tered 
bonds of the following issues with further authority to readmit thses re- 

tered nea to dealings at such time as the Committee on Stock List may 

First consol. mtge. 4% prior lien gold bonds, due 1996. General lien 4 

ld bonds, due 1996. 4% convertible 50-year gold bonds, series B, 4% 

953. 4% convertible 50-year gold bonds, series D, due 1953. Erie & Jersey 
RR., lst mtge. 6% 50-year sinking fund gold bonds, due 1955. Genessee 
River RR. first mtge. 6% 50-year sinking fund gold bonds, due 1957. 
annie 4 4 nee. —_—. of - ¥- , due 1967. Ref. & improve. 

° ‘0 , ref. mpt. m x 
1975. 146, p. 1709. eS ae Rene BG 


Esquire Coronet, Inc.— Extra Dividend— 


Directors have declared an extra dividend of ts per sh » 
dition to the regular quarterly dividend of 30 ER. Kae on ‘a en 
“er: aa payable March 30 to holders of record March 21.—V. 145, 

Ex-Cell-O Corp.—Listing— 

The New York Stock Exchange has authorized the list if 
shares of common stock ($3 par), which have been Rang Be Bag te 
standing, and 9,905 additional shares of common stock now reserved for the 


yment of bonuses to executives (as to which 9,905 shar 
tone duly made for the payment of a bonus to sha Pemtkate cas Cena 


due 


M er, equivalent to 2% of the net after arges certa 
exceptions, of the corporation for the year 1938 able eg the 9.908 
shares at average book value during the year) on cial notice of issuance, 


making the total number of shares applied for 403,250 
The tion was originally lacurparated in Michigan in 
Ex-Cell-O Tool & pioentctsring Oo. In July, 1929 the ate dues 
to Ex-Cell-O Aircraft & in April, 1937, the present 
an operating company, 
orporation does not own 


changed ool C and 
corporate title was adopted. C slam 

all its operations being cond nuh? 
-any subsidiary or subsidiaries. 


directly by it. 
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Income Account Years Ended Dec. 31 

















Particulars— 1937 1936 1935 1934 
a Sales, less discounts, 

returns & allowances. $5,384,634 $4,258,962 $3,451,633 $2,658,786 
& Cost of sales.......-.- 3,550,818 3,029,583 2,411,026 1,916,933 

Gross oper. income__-_ $1,833,816 $1,229,378 $1,040,607 $741,852 
Maintenance and repairs 156,345 105,709 68,923 60,405 
Depreciation - - - ------- 178,827 129,333 114,016 109,173 
Selling expenses - - - - - - - 566 ,965 433 ,027 369,851 279,737 
General & adminis. exps. 148 ,654 119,778 123 ,283 111,472 

Net operating profit.. $783,023 $441,530 $364 ,532 $181,063 
Other income ---.--.---- a 17 ,203 27 438 20,455 25,883 

Total income -_-_------ $800 ,226 $468,969 $384,988 $206 946 
Interest paid. ......-.- 1,296 985 6,068 10,844 
Sundry charges - ------- 1,312 770 683 5,227 
Prov. for normal inc. & 

excess profits taxes. - - 113,500 52,650 42,578 23 ,853 
Prov. for surtax on un- at 

distributed profits - ~~ - 28,500 ae... : ieee Genin nae 

Net income---.--.-.--- $655,617 $413,214 $335,657 $167,021 
ES ae 425,530 ee ko 
Shs. of cap. stk. outstd’g 386 845 382,617 378,728 376,810 
Earnings per share - - --- $1.69 $1.08 0.8: $0.4 


a Including, for the years 1936 and 1937, $15,656 and $95,046, respectively 
in rents and royalties received on leased Machines. Including, for the 
years 1936 and 1937, costs relating to leased machines, excluding main- 
tenance, repairs and depreciation. 

Balance Sheet, Dec. 31 











Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks & on Notes pay., banks $350,000 #£=+—-__--- 
hand._..------ $134,433 $94,344 | Accts. pay., trade_ 95,723 120,059 
U. 8. Govt. securs. 100,000 200,000 | Acer. payrolls, sa- 
Notes & accts. rec. laries, &e._-... 56,637 92,178 
(net) . _--- ‘ 619,980 441,206 | Accr. State, Fed., 
Misc. notes &accts. 3,066 2.975 &c., taxes..-... 21,197 30,850 
Rentals receivable 54,035 34,653 | Sundry accruals & 
Inventories._...-- 765,249 510,775 deposits _ __- _-_- 13,675 13,773 
Prepaid taxes, ins., Proy. for Fed.taxes 
&e _ - im 56,567 42,590 on income - 142,000 55,278 
Rentals receivable Bonuses due execu- 
(not current) - 21,850 Tk: i ee 45,825 27,755 
Land contracts rec. | Res. for comp. ins. 15,034 6,080 
less reserve - - - 15,000 15,000 | Def. rental ine _- -- 102,166 52,000 
Bal. due from offs. Capital stock - _ _- - 1,162,203 1,157,259 
employees --- 14,713 14,713|b Stock held in 
Miscell. investm'ts 1 1 treasury __----- Dr1,668 Dr9,408 
aProp., plant & Capital surplus_ - 683,685 668,614 
equipment.__-. 1,498,066 1,323,010| Earned surp—Since 
Perishable tools, Oct. 1,1933_... 979,769 749,680 
less deprec - -- -- 46,678 42,078 
Rental machs. un 
der lease - _ - - - 263,197 120,037 
Land, &c.,not used 
in operations - - 73,410 102,964 
Patents - ahs 1 1 
Goodwill - Ales 1 1 
Total _. $3,666,251 $2,964,123 > Sage ee paper $3,666,251 $2,964,123 


a After deducting depreciation. b Shares at Dec. 31, 1936, and 556 shs. 
at Dec. 31, 1937.—V. 145, p. 3653. 


Fairbanks Co. (& Subs.)—£arnings— 





Calendar Years— 1937 1936 1935 1934 
Operating profit. -—----- $201,762 101,984  1o0ss$3,012 loss$32,935 
Depreciation_--------- 59,361 46,5 47.120 46,399 
Int. on serial notes _ - --- 15,54 18,185 24,115 33 ,095 
Miscell. charges (net) - - - 1,112 348 293 420 
Prov. for Fed. inc. tax. - a28,000 a ee ee i ae ee 
We SHOE... cme enoceie $97,741 $31,340 loss$74,540 loss$112,849 


a No provision has been made for Federal surtax on undistributed profit® 
for the years 1937 or 1936. 
Consolidated Balance Sheet Dec. 31 











Assets— 1937 1936 Tiabilities— 1937 1936 
Cash in banks and Accts. pay. and ac- 
3 $270,291 $252,043 erued expenses. $56,161 $59,566 
Accts. & notes re- Acerd. int.on serial 
ceiv., less res've 101,222 162,093 gold notes __ --- 1,073 1,460 
Mdse., materials & 6% ser. gold notes 
products. -__--_-- 457 ,484 410,699 due June 1, 1937 321,930 437,861 
Ist pref.stock sink- Prov. for Fed. and 
ing fund____-_-. 165,134 165,135 State taxes_---- 28,000 9,100 
Prepaid expenses _ 5,557 7,271|8% cum. Ist pref. 
y Plant & equip.— stock (par $100) 1,000,000 1,000,000 
EE « mown 597,938 603 ,767|8% cum. pref. stk. 
Goodwill _.___-_.- 400,000 400 ,000 (par $100)-_---- 2,000,000 2,000,000 
Common stk. (par ‘ 
(SP 1,500,000 1,500,000 
RR SR 2,909,538 3,007,279 
a _.- $1,997,626 $2,001,007 a $1,997,67% "2,001,007 


After reserve for depresiation of $1,623,020 in 1937 and $lq ; 5,698 in 
1936.—V. 146, p. 1073. 


Fairbanks Morse & Co. (& Subs.)—Farnings— 


Calendar Years— 1937 1936 1935 1934 
TOG NNN Sno adenine $30,596,349 $26,827,891 $18,221,228 $12,551,466 
Operating profit -_ - - --- 3,281,713 3,378,195 2,070,791 1,346,192 
Deprec. on bidgs. & eq- - 844,89 793 ,897 628,030 536,419 
ODS ad eee aon 232,039 288,424 273,434 ’ 
Federal taxes____-_-_-_-_-- x602,250 x612,000 230,011 80, 


Net profit of Municipal 





Acceptance Corp-__-_-_- Cr143,527 + Cri152,964 Crl133,058 Cr124,539 
Miscellaneéus income... Cr402,377 Cr416,103 Cr393,405 ~~ ------ 
Net profit.....-.--- $2,148,431 $2,252,941 $1,465,779 $563,847 
Preferred dividends - - - - ,334 381,673 Bees oo acca 
Common dividends - - - - - 1,178,540 EE o> uatcmeem) <5 i em~are 


x Including $179,210 in 1937 and $204,236 for surtax on undistributed 











income. 
Consolidated Balance Sheet Dec. 31 
{Excluding Municipal Acceptance Corp.) 
1937 1936 1937 1936 

Assets— $ $s Liabilities— $ x 
c Plant and equip- b Pref. stock ---- 1,095,800 2,850,500 

ment, &c______11,855,559 11,865,936 | a Common stock - -_ 13,028,320 11,273,620 
Ca sssscees .-. 1,976,253 2,504,794] 20-yr. 4% sinking 
d Accts. and notes fund debs ------ 5,561,263 5,772,706 

receivable______ 7,091,509 7,182,487} Notes payable.... 1,000,000 ----_-- 

Notes and acct. of Accounts payable. 1,197,919 1,550,100 
Muniec. Accept. Accrued expenses, 

3 Se Pepe 20,365 113,365 ps 1,992,716 1,635,356 
Inventories _____- 9,606,513 7,204,434] Accrued interest -- 18,813 19,767 
Invests. in wholly Sink. fund paym't 82,737 157,294 

owned subs. not Reserve for conting. 387,091 ~- 655,602 

consolidated _.__ 1,622,140 1,722,690] Res. for prior yrs. 

Other investments 158,771 239,080 5 pL 

Prepaid insur.,&e. 256,705 207 ,485 | Unearned interest, 

Bond disc. and exp. finance chgs.&c. 127,009 168,606 
in process of am- Paid in surplus - - - 73,086 73,086 
ortization ___ ___ 221,818 245,712| Capital surplus... 279,989 27 9,989 

Patents, goodwill, Earned surplus... 7,734,916 6,849,359 

app ERA Se 1 1 
, A ee 32,809,634 31,285,986 WG. s . san 52 32,809,634 31,285,986 


ted by 598,526 no par shares in 1937 and 545,982 in 1936. 
c After reserve for depreciation of 


a Represen 
b Represented by shares of $100 par. 











Financial 


$11,118,828 in 1937 and $10,754,331 in 1936. d After reserves of $499,850 
in 1937 and $542,250 in 1936.—V. 146, p. 1397. 


Family Loan Society, Inc.—E£rira Dividend— 

The directors have declared an extra dividend of 37% cents share in 
addition to the regular quarterly dividend of 87% cents per share on the 
$3.50 cum. and partic. pref. stock, no par value, both payable April 1 to 
holders of record March 12. Similar payments were made on Jan. 1, 
Oct. 1 and on July 1, last. 

The directors also declared an extra dividend of 25 cents in addition to the 
regular quarterly dividend of like amount on the common stock, both pay- 
able April 1 to holders of record March 12.—V. 146, p. 1241. 


Federal Water Service Corp.—Acquisition— 

Geepaseies. a registered holding company, has filed with the Securities 
and Exchange Commission an application under the Holding Company 
Act (File No. 46-94) for approval of the acquisition of 5,000 shares of the 
$6 cumulative second preference (no par) stock of West Virginia Water 
Service Co., a subsidiary. The stock would be acquired from the Chase 
National Bank, New York for $300,000, payable by an initial instalment 
of $100,000 in cash five days after approval of the acquisition by the Com- 
mission, the balance to be paid in quarterly instalments of $25,000 each 
commer. _ 1, 1938, such payments to be covered by eight 5% notes 
totaling 4 ‘ 

The applicant also filed a declaration (File No. 43-107) covering the 
issuance of the notes. 

Opportunity for hearing in the above matter will be given March 29. 
—V. 146, p. 1241. 


Federated Utilities, Inc. (& Subs.)—Larnings— 


Volume 146 





Calendar Years— 1937 1936 1935 1934 
Gross oper. revenues... $406,357 $417,656 $422,842 $431,082 
Oper. exps., maint. & tax x290,688 y316,935 321,072 352,454 

Net revenues_-_____-- $115,669 $100,721 $101,770 $78,628 


Non-operating income--_ 720,294 720,403 721,682 815,755 


Netinc. before deprec. $835,963 $821,123 $823 ,452 $894 383 
Provision for retirement - 34,165 34,332 34,273 28,757 
Interest & other income 








charges of subs__-_-_- 9,723 9,906 10,242 13,123 
Int. & other inc. charges 

of Fed. Utilities, Inc-- 756,981 755,038 760,798 780,366 

Net income. ......-- $35,094 $21,847 $18,139 $72,137 
Divs. on common stock, # -—__-_-_-- Some) Stee ateeee 


x Includes provision of $132 for surtax on undistributed profits. y No 
provision required for surtax. 


Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Tabilities— $ 
Property, plant, &c Com. stk. (par $1) 100,000 100,000 
equip., incl. in- x Pref. stk. of subs. 600 600 
tangibles___._- 2,689,341 2,687,408] Funded debt --_--- 7,245,700 .7,245,700 
Investments _ - - - - 20,655,866 20,571,506] Notes payable___. 6,088,033 6,037,760 
Special deposits - - - 3,741 5,757} Accounts payable-_ 18,509 23,835 
CR a bitin bie with 50,566 52,506 | Consumers’ depos - 12,608 19,124 
Accts. receivable - 85,097 91,411] Accrued accounts. 273,501 272,989 
Accrued int. rece_.. 244,531 239,990 | Sundry def'd credit 
Mdse., materials & Sere 522 529 
supplies __ _ _ _ _- 49,346 47,993 | Reserves______--- 555,120 547,557 
Appl’ces on rental_ 5,911 7,251] Capital surplus... 8,548,854 8,548,853 
Def'd debit items _ 5,557 4,545| Earned surplus_.. 946,511 911,417 
WOR cedsscud 23,789,959 23,708,367 WH 26 cdad 23,789,959 23,708,367 


. +> acquisition of which cash has been deposited with trustee.—V. 145, 
Dp. 


Fisk Rubber Corp. (& Subs.)—LZarnings— 


Calendar Years— 1937 1936 1935 1934 
Gross sales, less returns 

and allowances _-_---_- $17,607,430 $13,456,554 $10,878,842 $10,228,761 
Costs of goods sold, sell., 

adminis., gen. exps. & 








depreciation___....- 17,246,970 13,204,624 11,193,022 9,471,786 
Operating profit. ___- $360,460 $251,930 loss$314,179 $756,974 
iscell. income (net) __-_ 30,291 80,213 61,904 56,338 
Net profit before prov. 
for Fed. inc. tax... $390,751 $332,143 loss$252 ,276 $813,312 
Prov. for Fed. inc. tax-- 58,000 88,500 22,500 84,615 





Net profit for period 
transf.toearn.surp. $332,751 $243 1oss$274,776 $728,697 


Divs. paid, pref. stock_- 211,517 216,218 223 ,084 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $s Ltabilities— $s 


$ 
a Land, buildings, 6% preferred stock 3,473,800 3,529,700 
mach. & equip__ 3,599,769 3,528,841|c Commonstock.. 439,928 439,928 











Goodwill __..-_-- 1 1] Minority int. in 
Cash—pref. stock capital stock of 
sinking fund. __ 17,896 4,738 subsidiary co-- - 40,4°? 41,867 
Inventories .- 6,595,796 6,353,758| Notes payable--.. 700.000  --_---- 
b Accts. am. .otes Accts. payable and 
receivable. ____ 2,742,186 2,297,864 expenses accrued 455,512 1,403,557 
Cash on hand and Reserves__-__-_-- 585,227 558,496 
ICR 639,359 1,532,723] Capital surplus_.. 6,421,500 6,412,470 
Non-current notes Earned surplus___ 1,567,775 1,440,185 
receivable_ --_-_- 39,314 58.796 
Deferred charges _ _ 49,840 49,481 
WR os x ne SEAL 13,684,161 13,826,204 (| Pe eee 13,684,161 13,826,204 
a After depreciation reserves of $2,097,367 in 1937 and $1,632,633 in 


1936. b After reserves for bad debts, cash discounts, &c. of $337,162 ip 
1937 and $439,656 in 1936. cc Shares of $1 par value.—V. 146, p. 108. 


Florida Power & Light Co.—Earnings— 


Period End. Dec.31— _1937—-Month—1936 1937—12 Mos.—1936 
Operating revenues- -- - - $1,249,004 $1,108,465 $13,920,009 $12,500,491 
. exps., incl. taxes_- 744,331 604,816 7,551,078 te te 

















Prop. retire. res. approp. 66,667 133,333 800,000 

Net oper. revenues_.-. $438,006 $370,316 $5,568,931 $5,262,280 
Rent from lease of plant - 221 221 2,650 2,650 

Operatingincome__._. $438,227 $370,537 $5,571,581 $5,264,930 
Other income (net)----- 278,558 202,538 534,017 419,472 

Gross income--_------ $716,785 $573,075 $6,105,598 $5,684,402 
Int. on mtge. bonds---- 216,667 216,667 2,600,000 2, r 
Int. on debentures- --- - 110,000 110, 1,320,000 1,320,000 
Other int. & deductions- 19,951 22,821 259,158 308,773 

Net income_--_-_----- $370,167 $223,587 $1,926,440 $1,455,629 
x Divs. app.ic. to pref. stocks for the period, 

whether paid or unpaid ---__-..---.----------- 1,153,008 1,153,008 

Te gs RRR ERE SOR APRS OER IE ly EA oy 38 $773 ,432 $302,621 


x Dividends accumulated and unpaid to Dec. 31, 1937, amounted to 
$5,476,788. Latest dividends amounting to $1.75 a share on $7 pref. stock 
and $1.50 a share on $6 pref. stock, were paid on Dec. 21, 1937. Divs. on 
these stocks are cumulative. 

Notes—(1) Includes provision of $67,882 made during the month of 
December, 1937, for Federal surtax on undistributed profits. No provision 
was made during the month of December, 1936. Includes provision of 
$67 ,882 for Federal surtax oh undistributed profits for the 12 months ended 
Dec. 31, 1937. No provision was made for the 12 months ended Dec. 31, 
1936, since no taxable undistributed adjusted net income was indicated for 
the period. (2) Income account includes full revenues without consideration 
of rate reduction in litigation for which a reserve has been provided by 
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regrets from surplus in amount of $608,922 for the 12 months ended 
ec. 31, 1937, and of $700,232 for the 12 months ended Dec. 31, 1936. 


Preferred Dividends— 

The directors have declared a dividend of 88 cents per share on the 
cumulative $7 preferred stock and a dividend of 75 cents per share on the 
cumulative $6 preferred stock, both pagpoie April 1 to holders of record 
March 19. Dividends of $1.75 and $1.50, respectively, were paid on Dec. 
21 last, these latter petng the first dividends paid on the preferred stocks 
since Jan. 3, 1933.—V. 145, p. 4117. 


Fonda Johnstown & Gloversville RR.—Earnings— 





Calendar Years— 1937 1936 1935 1934 
Freight revenue_-_...._- $219,351 $233 ,822 $262,827 $300,601 
Passenger revenue___-_-_ 289,268 289,715 264,594 261,498 
Other oper. revenue. --_- 39,750 41,675 43,703 46,032 

Railway oper. revs... $548,369 $565,212 $571,124 $608,131 


Railway oper. expenses-_ 486 ,063 506,377 522,293 508,839 
Net from railway oper. $62,306 $58,835 $48,831 $99,292 
38,043 28,594 





























TONG S da viascdtiewns 48,604 29,526 
Ry. oper. income__-- $13,702 $20,792 $20,237 $69,766 
Rents payable___...._- 3,687 8,290 12,997 x 
Net ry. oper. incmoe_ $10,015 $12,502 $7,240 $58,825 
Other income_-.....__- 35,541 38,026 39,827 50,867 
Total income__-_-____ $45,556 $50,528 $47 ,067 $109,692 
Misc. deducts. from inc- 24,067 26,373 38,066 35,359 
ay avail. for fixed $21 $24.1 $ 
Gere. Vicon. 21,489 24,155 9.001 74, 
Rent for leased roads- _- 6,600 6,600 6,600 . 6'300 
Int. on funded debt____ 137,990 138,557 132,967 135,687 
Int. on unfunded debt--. 10,119 7,146 2,383 2,884 
Amort., disct. fund. dt __ 5,914 5,914 5,914 5,914 
ag * Se eae $139,134 $134,062 $138,863 $76,752 
General Balance Sheet Dec. 31 
1937 1236 1937 1936 
Assets— $ ~ Liabtlities— $ $ 
Invest. in road and Capital stock... __ 3,000,000 3,000,000 
equipment... -_.. 9,089,195 9,327,944! Funded debt... 6,143,000 6,191,740 
Deposits in lieu of Current liabilities. 1,286,314 1,143,427 
mtge. prop. sold 4,332 4,331 | Deferred liabilities 6,449 6,589 
Other investments 582,021 556,527 | Unadjusted credits 4,756 23,676 
COG osKis dé ccoas 9,844 30,450 | Accrued deprec... 223,781 225,744 
Other, incl. mat’'ls 95,012 108,546 | Sinking fund res,_- 13505 -. éxzaen 
Deferred assets... 108,905 178,824 | Deficit. ....--... 793,516 384,554 
Wh itasaddoc 9,889,309 10,206,622 WU sé sectdde 2,889,309 10,206,622 


Abandonment— 

In a decision porenins on earlier ruling of the U. 8S. District Court, the 
Circuit Court of Appeals on March 14 gave permission to the trustee of 
the road, now in eee ot reorganization, to apply to the P. 8. Commission 
of New York and the Interstate Commerce Commission for permission to 
abandon its interurban electric lines. The decision of the lower Court was 
appealed by a committee representing bondholders.—V. 146, p. 1551. 


Food Machinery Corp.—17°0 Pay 25-Cent Dividend— 

Directors on March 9, declared a dividend of 25 cents per share on the 
common stock, par $10, payable March 31 to holders of record March 19. 
This compares with a quarterly dividend of 62% cents paid on Dec. 31, 
last; an extra of 37% cents and a quarterly of 62% cents paid on Sept. 30. 
last; a special dividend of $1.50 paid on Aug. 25, last, and dividends of 
25 cents per share paid on July 31, last, and each three months previously. 
President John D. Crummey stated: 

a it will be the policy of the company to pay out in dividends 
substantially all earni for the current fiscal year, the board of directors 
has taken this action with respect to the current quarterly dividend on the 
common stock in view of the present business uncertainty and the reduced 
sales volume of the company.’’—V. 146, p. 912. 


Fort Worth & Denver City Ry.—Bal. Sheet Items— 


Certain corrections in the balance sheet items as of Dec. 31, as published 
in our ‘‘Earnings Record,’’ have been filed with the Interstate Commerce 
Commission by the company. The corrected figures are given below: 





Assets— Dec. 31 '37 Dec. 31 '36 
Investmeats in stocks, bonds, &c., other than those 

of affiliated companies____...........-.------ $911,100 $911,100 
GS Fh Jide cose dttssc Gn aviadsavidabeowad 1,465,826 919,613 
Special CN, 4 wae ste cks> din Seanbhwie 810 138,197 

ffic and car-service balances receivable_ ~~ --- 649,261 636,759 

Net balance receivable from agents & conductors __ 82.083 88,360 
Miscellaneous accounts receivable___......----- 691,864 686, 
Materials and supplies____............--------- 605,294 612,523 
Other curretit Q60008. . 2... oc ce cece cwcewcesn 2,671 6,182 

Tetel Current eat... 2. oe cnc ccc ccwcecnee $3,497,809 $3,087,890 

Liabilities— Dec. 31 '37 Dec. 31 '36 
Funded debt maturing within six months_.....-. §------ $50,000 
Traffic and car-service balances payable --------- 208,574 184,080 
Audited accounts and wages payable______.__.-- 443 ,242 


386,433 
Miscellaneous accounts payable_---.__.-------- 21,707 76,672 
Interest matured unpaid___.........__-------.-- 720 


80, 
Dividends matured unpaid____._.........------ 651,272 





4,2 
Unmatured interest accrued____..........------ 27 ,253 27,712 
Unmatured rents accrued____......__---------- 68,931 j 
Other current liabilities. _..............-------- 152,231 176,768 
Total current liabilities. .................---- $1,654,010 $925,053 
Tax liability, U. 8. Government taxes_______---_- 41,911 112,363 
Other than U. 8. Government taxes___._-.---- 191,709 98,364 


—V. 146, p. 1551. 


45 East 30th Street Corp.— Reorganization Hearing— 

A hearing on the plan of reorganization for the first mortgage fee 534% 
serial gold nds of the corporation will be held March 25 before Judge 
John C. Knox at the Federal Court, Foley Square. The plan as amended 
already has been approved by the U. 8S. District Court for the Southera 
District and the hearing will be held to give interested parties an opp 
tunity to show cause why the plan should not be confirmed upon the filling 
of os acceptance required by section 77-B of the Bankruptcy Act.— V. 121, 
p. 2279. 


(Peter) Fox Brewing Co.—Listing A pproved— 

The Chicago Stock Exchange has approved the listing application of the 
company to list 125,000 shares common stock, $5 par value, to be admitted 
to trading on official notice of registration under the Securities Exchange 
Act of 1934 becoming effective.—V. 146, p. 751. 


Framerican Industrial Development Corp.—Bonds 
Called— 

All of the outstanding ($10,000,000) 20-year 7% fe debenture bonds due 
Jan. 1, 1942, have been called for redemption on July 1 at 104 and accrued 
interest. may will be made at J. P. Morgan & Co., New York City. 
—V. 136, D. ° 


Freeport Sulphur Co.—Annual Report— 


Marking the silver anniversary of the company, the annual report to 
stockholders made public by Langbourne M. Williams, Jr., President, 
focussed attention on Py ten, pro a sp uses of sulphur during the 
last quarter-century of industrial expansion. 

Consolidated net income for 1937 of $2,703,742, after all charges, was 
equal, after preferred dividends, to $3.30 a share on 796,380 shares of 
common stock, the report showed, and compared with $2,009,784, or $2.43 
a common share, in 1936. The 1937 earnings include $261,052, represent- 
ing the company’s proportion of the net income of Cuban-American Man- 
ganese Corp. e 1936 earnings were after deducting $191,185, repre- 
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senting the company’s proportion of the net loss of the manganese sub- 


sidiary in that year. 
Reviewing Sdedanments in the industry, Mr. Williams pointed out that 
sulphur, largely in the form of sulphuric acid, is today a necessity in such 
major industries as the automobile, airplane, radio, film, rayon, plastics, 
other industries, which have become large- e enterprises during the 
last 25 years. 
"From 1929 to 1937, the rayon, film, paints and p ents industries 
have increased their consumption of sulphuric acid 530, tons, or 140%, 
more than offsetting the 23 Y, decline in consumption in the petroleum in- 
dustry, amounting to 360,000 tons over the gate parted. the report said. 
Other gains over 1929 were also stressed. e fertilizer industry, the 
largest single user of sulphuric acid, in 1937 increased its consumption 6% 
over 1929, and for all uses the total consumption of sulphuric acid increased 
from 8,338,000 tons in 1929 to 8,765,000 tons in 1937, or a gain of 5%. 
Commenting on the current outlook the r rt said that because of the 
widespread use of suiphur, sales in 1938 wil reflect the level of general 
business during the year. How sulphur sales, as measured by sulphuric 
acid consumption, have been affected during past swings in general manufac- 
turing activity was pointed out in the report. 


Consolidated Income Account for Calendar Years 

















1937 1936 1935 34 
ee MN,  sscenenwe $13,954,236 $12,043,049 $9,787,233 $8,312,845 
PE ON Ee ‘ 919 7,364,270 6,106,641 5,363,410 
Freight and handiing--- 1,262,725 1,044,403 941,3 824,38 
Ship’g, sell. & gen. exps- 757,719 640,151 599 ,647 572,936 

SGROOIE. cidasccoss $3,384,874 $2,994,223 $2,139,576 $2,052,112 
Other income--.------- 72,811 65,572 10,203 c163,143 
Gross income. -.----- $3,457,685 $3,059,796 $2,149,780 $2,215,256 
Res've od deprecia'n-.. on yt 596,337 541,013 635 ,936 
Pe Caceseccase OUI 8 weer eere 83 eeeees 8 8 “—Kesee 
Tax reserve......----- 0,000 275,000 150,000 148,000 
Federa: surtax on undis- 
tributed profits.....-  § ------ 000 0s nate eee 
Losses of minor. subs. & 
expense of parent co-- See e Cr24,510 Cr33 341 Cr45,770 
Propor. of loss of Cuban- 
Amer. Mangan. Corp. Cr261,052 191,185 ' oa 
Net profit... -ccxcecos $2,703,742 $2,009,784 $1,492,109 $1,477,090 
Prev. surp. & depl. res-- 5,962,239 5,037,038 4,415,105 4,603,118 
Total surplus. -.-.----- $8,665,982 $7,046,822 $5,907,214 $6,080,207 
b Dividends_-.-.-.-..----- 1,268 365 870,177 870,176 1,665,102 
Propor. of accum. oper. 
def. of Cuban-Amer. 
Manganese Corp..--- ------ SEG AOE). cewwtei: :)2 8 Mani 
Surp. & depl. reserve. $7,397,616 $5,962,239 $5,037,038 $4,415,105 
Shares of com. stock out- 
standing (par $10)--- 796 380 796 ,380 796 ,380 796,380 
Earns. per sh. on cap. stk. $3.30 $2.43 $1.78 $1.76 
b Including pref. divs. of $73,806 in 1937, 1936 and 1935 and $75,418 
in 1934. ec Includes non-recurring income of $150,000. After making 


provision of $15,000 for Federal tax on this item, an amount equivalent to 
the palance of $135,000 was charged against income under the provision 
for depreciation and depletion. d In 1935 this item totaled $64,910. 
e At the end of 1936 all of the active subsidiaries of Freeport Texas Co. were 


liquidated and the name of the ago company changed to Freeport Sul- 
e items represented by this classification 








and Co. For the year 1937 t 
—_ been included under their appropriate income and expense classifi- 
cations. 
Comparative Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— 8 8 Linbiltttes— $s s 
GO a cadens 6,365,160 3,968,749| Accounts payable. 603,486 478,817 
Notes & accts.rec. 942,861 902,203 | Acct.royalties pay. 1,914,613 1,532,659 
Inventory of sul- Prov. for Fed. and 
phur & supplies. 4,941,371 5,139,417 other taxes --- ~~ 673,514 656,384 
a Stocks & bonds. 3,008,633 2,810,305| Preferred divs- --- 18,451 18,451 
Adv.,Cuban-Amer. Res. for conting.. 526,928 497 344 
ManganeseCorp. 150,000 275,000|6% cum. convert. 
b Fixed assets_._.. 6,075,885 6,454,436 pref. stock __--- 1,230,100 1,230,100 
Adv. royalties and c Common stock.. 7.963,805 7, 4 
sundry items... 214,915 160,002} Paid-in surplus... 1,370,313 1,370,313 
Earned surplus... 7,397,616 5,962,239 
DOO didovedan 21,698,826 19,710,112 BOO senadsvnd 21,698,826 19,710,112 





a Investments in stocks and bonds consist pe ally of Cuban-American 
Manganese Corp. stock. At Dec. 31, 1936, such holdings, consisting of 
313,621 shares of class A preferred stock, 250,000 shares of class B pareret 
stock and 289,815.5 shares of common stock, and aggregating 89.84% of 
the total outstanding voting shares of all classes, are carried at cost, less 
$207 ,263, the applicable proportion of the accumulated operating deficit 
of that corpereses and its subsidiaries. b After depreciation and deple- 
tion of $4,941,161 in 1937 and $4,402,979 in 1936. c Par $10.—V. 146, 


p. 751. 


Fundamental Investors, Inc.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents share on the capital 
stock, par #. payable April 1 to holders of record March 18. This com- 
pares with cents paid on Dec. 21 last; 25 cents paid in each of the three 
pen eg d uarters; $2 paid on Dec. 31, 1936; 60 conte id on Oct. 1, 1936; 

5 cents paid on July 1, 1936, and 20 cents paid on P 1,1936. The latter 
id on the $2 par shares. See V. yt he 1983, for 


dividend was the first 
5 cents par value shares.—V. 146, p. 913. 


dividend record of old 























Gabriel Co.—Larnings— 

Calendar Years— 1937 b1936 b1935 b1934 
Net sales...........--.- a$479,617 $430,470 $408,792 82,966 
Cost of sales. _......--- 407 ,467 362,998 356,158 585,986 

Gross profit from oper. $72,150 $67 ,473 $52,634 $96,980 
Sell., gen. & adm. exp-- 63,151 68,159 62, 90,574 
Depreciation -___..---- 25,925 33,872 39,396 92,891 

pigs Pa eerie $16,926 $34,558 $48 .802 $86 485 
Other income -- - - -- - - - ,750 4,980 6,826 19,311 

Total loss__..._-.--- $9,177 $29,579 $41,976 $67,174 
Other deductions- --- -- 9,182 47,789 70.749 73,585 

ays Pre UEC vsweewad $18,359 $77 ,368 $112,726 $140,759 

a Including operations of subsidiary to date of its dissolution, March 29, 
1937. b Consolidated figures. 

Comparative Balance Sheet Dec. 31 

Assets— 1937 ©1936 TAabilities— 1937 c1936 
d Land, bidgs.,ée_ $492,593 $465,321] b Capital stock... $262,342 $255,112 
CRs w6bseeuass- 23,966 37,278} Accts. payable--_ 9,129 51,510 
a Notes and accts. Accr. payroll, &c_ 4,656 11,005 

receivable_---_-- 29,115 69,259] Accrued taxes-_-_- 4,054 4,336 
Inventories __-_-- 46,867 54.427| Dueaffil.company -___-- 2,043 
Mktable. securs-_-_ 50,737 73,368| Capital surplus_.. 439,086 1,073,451 
Treasury stock... -—_-_-- 850 | Deficit from oper- 20,610 662.115 
Unlisted securities -______ 1 
a Misc. accts. rec- 374 2,274 
Est. salvage value 

of truck mat'ls & 

equipment - _ _- - 1,755 2,000 
e Inv. in affil. co__ 245 1 

1 ee 1 1 
Deferred charges __ 53,004 30,561 
TOE Siok de ou $698,658 $735,342 SO rice cine $698,658 $735,342 





a Less reserve. b Represented by 262,342 no shares in 1937 and 
in 1936. ¢ Co ted figur Afar reese 


255,112 no par shares 1 a nsolida 4 reserv 
for depreciation of $467,875 in i997 and $456,181 in 1936. _‘e Capital stock 


, Inc., at book val wned s 
numa Tapas eee 
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(Geo. A.) Fuller Co.— $1 Preferred Dividend— 

Directors have declared a dividend of $1 per share on the new 4% cumu- 
lative convertible preferred stock, payable A 1 to holders of record 
March 19. This will be the first dividend paid since 1932. 

The company is urging holders of $6 cumulative and participating prior 
preference who have not as yet exchanged certificates for such old stock in 
accordance with capital readjustment plan recently gp by stock- 
holders to do so i tely in order to avoid delay and complicatione in 
payment of dividends. 


Company further urged holders of old $6 cumulative and participat 
second eralared stock although no dividends are at this time payable wit 
respect to stock into which it has been reclassified, promptly to exchange 
certificates for such old stock in order that the company may have a proper 
record of stockholders and also that holders of such stock have a security 
listed on a national security exchange. 

Listing and Registration— 

The New York Curb Exchange has admitted to listing and registration 
4% cumulative convertible preferred stock, par $100; $3 convertible stock. 
without par value and common stock, par $1.—V. 146, p. 1551. 

Gardner-Denver Co. (& Subs.)—£arnings— 


Calendar Years— 1936 1935 1934 
$1,522,580 














1937 
Gross income from oper. $3,341,589 $3,062,273 .210,588 
Selling expense ------- 1,775,487 1,481,897 1,215,222 ’ 
Office & admin. expenses 225,993 189,476 38,268 131,458 
Cle GNEEE..ncaccha.. .\ignimad 102,793 54,389 63 ,641 
Net inc. from oper... $1,340,158 $1,288,106 $802,709 $360,549 
Other income. .-.-....--- 47,189 29,341 23,7. 19,545 
Total income--_-_----- $1,387,348 $1,317,447 $826 447 $380,094 
Federal income tax----- x234,171 x268, ,044 39,766 
Surplus for the year_- $1,153,177 $1,049,106 $717,403 $340,329 
Divs. paid on pref. stock 116,140 112,875 159,217 139,412 
Divs. paid on com. stock 727, 494,081 224,583 134,750 
Balance Dec. 31-_---- $309,134 $442,150 $333 ,603 $66,167 
Earns. per sh. on com. 
stock outstanding---- $1.84 $5.21 $3.25 $1.11 


a, Including $31,070 ($81,074 in 1936) provision for undistributed profits 
x. 
Consolidated Balance Sheet Dec. 31 








Assets— 1937 1936 TAabdtlittes— 1237 1936 
GE cctesnencen $505,481 $248,675| Vouchers payable. --.-_-_-. $229,513 
a Cust. accts. & Bank loans------_. ee.  simmic 

Sgt ay ee 875,877 1,092,581] Accounts payable. 205,607 °®---.--- 
Mdse. inventories. 3,910,723 b3,273,636 | Accr. wages & com 42,059 107,774 
lL ee ee 107,061 | Accrued taxes. -_ ._ 72,192 55,933 
Adv. to travelers & 0 ee 9,470 

deposits. .....- 16,952 31,764| Res. for Fed. inc. 

Prepd. ins. & exps_ 63,378 41,982; and surtaxes._... 246,000 268,657 
Employ. coll. notes 28,035 14,238} For'n drafts disct. ----.-- 17,703 
Misc. inv. & claims 9,375 c6,182| Cust. credit bal’ces -_ ._-- 11,596 
d Property accts.. 2,395,722 1,905,166| Dividends payable 28,674 119,829 
Patents, trademks. Res. for conting.. -..... ¥ 
and goodwill. .- 1 1| $3 cum. conv. pref. 
stock ($20 par). 764,640 ’ 
e Common stock... 2,821,770 2,694,990 
Amt. paid in on 
employ. subscr. 7 ie 
Earned surplus... 746,841 437,707 
Paid-in surplus... 2,223,335 1,942,613 
WOOO ic atti $7,805,544 $6,721,287! Total......--- $7,805,544 $6,721,287 





a After reserve for bad debts of $108,213 in 1937 and $77,852 in 1936. 
b After reserve tor obsolescence of $32,367. c After reserve of $16,321. 
d After reserve for copredeties of $1,725,900 in 1937 and $1,784,243 in 
1936. e Represented by 562,586 reg in 1936) no par shares. f Pro- 
vision for income taxes only.—V. 145, p. 3817. 


Gas Co. of New Mexico— VM erger— 
See New Mexico Eastern Gas Co. below.—V. 144, p. 4179. 
General American Transportation Corp. (& Subs.)— 


Calendar Years— 1937 1936 1935 1934 
Gross sales, rents, &c__-.$45,935,454 $38,696,064 $27,342,082 $26,501,677 
y649,069 568,448 464,125 646 ,632 











Other income. --__-_--~-~- y 
Total income___-_-__-_- $46,584,523 $39,264,512 $27,806,207 $27,148,309 
Cost of sales, exps. and 
SE. punkvlecthnake 34,493,974 28,823,576 19,326,386 18,692,672 
IMGNOSS.. «2. oon eccvene 1,208,468 1,483,062 ,001,9 394, 
Depreciation. ___._._.- 4,894,025 4,859,316 4,501,7 4,299,214 
Se. Gn, GUM cunaie* “)igbiaeee iC Pett. 59.360 111,986 
Amort. of dt. disc. & exp. 233 .737 206 664 Ree. | ewes 
Other charges_-_-___-_-- 22,752 34.737 6 eras 
Federal income tax-- _--_ i -. was . ~.Leene 
Compensation plan_ -_ _-_ x413,910 a eee x264,936 
Net income-.-------- $4,542,656 $2,966,415 $2,208,924 $2,384,641 
ol a 3,577 ,333 2,162.406 1,449,119 1,125,029 
EE I $965.323 $804,009 $759,805 $1,259,612 
Shs.com.stk.out.(par $5) 1,022,095 1,017,603 838,03 818,203 
Earnings per share_-__- $4.44 $2.91 $2.64 


x Provision for issuance of shares of company unissued stock in accord- 
ance with G. A. T. compensation pen approved by stockholders April 13, 
1937. y Including $135,567 ($53,705 in 1936) profit on sale of securities. 

Note—No provision for surtax on undistributed earnings is required. 


Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 

; Assets— $s | Liabilities— 8 3s 
Games 52 ‘ 6,865,583 7,234,940! b Common stock 5,110,475 5,088,015 
Notes, contr’s & Accts. payable. 2,954,119 2,619,645 

accts. receiv. 5,933,849  5,832,164| Accr. tax. &int. 1,656,397 2,533,823 
Mktable. secur. -_____- 249,726 | Gen. reserves... 1,551,226 1,379,817 
Inventories __ 4,653,344 3,860,387) Def'd income_ -_- 237,417 314,417 
Other investm'ts 3,685,618 4,329,485] Funded debt... 32,575,000 31,790,000 
Inv. in & accts. Other long-term 

with subs. not ee oo 129,922 161,319 

consolidated 675,454 678.998 | Capital surplus. 43,921,610 43,614,469 
Sundry notes, Earned surplus. 16,027,034 15,061,711 

accts. & advs_ 515,833 495,128 
Rolling stock un : 

der opt. sales t 

contract _ _ __ wee Se eeen 
Roll. stk. (tank 

cars, &c.)..._ 72,272,785 71,425,411 
Mfg., rep’e, st’ge 

& dist. plants. 8,589,495 7,635,414 
Prepaid int., in- 

surance, &c__ 681,238 821,559 
Pats. & g’dwill__ 1 1 

Tee 2 104,163,200 102,563,217 TOE icninw er 104,163,200 102,563,217 





b Par value $5.—V. 146. p. 597. 


General Electric Co.— Dividend Correction— 

The directors on March 4 declared a dividend of 30 cents per share (not 
25 cents as erroneously stated in last week’s ‘‘Chronicle’’, e 1709) on the 
common stock, no par value, payable A 25 to holders of record March 18. 
This compares with $1 paid on Dec. last; 40 cents paid on Oct. 25, 
July 26 and April 26, 1937; and an extra dividend of 50 cents in addition to 
a regular quarterly dividend of 25 cents paid on Dec. 21, 1936. A dividend 
of 25 cents was paid on Oct. 26, 1 , and each three months previously. 


Stockholders Pass 200,000 Mark— 

For the first time in this history of the cotapany its number of stock- 
holders has the 200,000 mark. On . 31, 1937, there were 
201,219, an of more than 11,000 over a year ago, and 162,370 


more than the total 10 years ago. Since 1917, or in the past 20 years, the 
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number of General Electric's stockholders has increased more than 15 times. 
—V. 146, p. 1709. 

General Bronze Corp. (& Subs.)—Zarnings— 

Calendar Years— 1937 1936 1935 1934 


Gross 
$2,474.363 $1,161,314 $1,848,548 $828 016 
MD . oc cccccnsestiba . ieee 1,067 ,230 1,575,129 896 ,202 


$491,105 $94,084 $273,419 loss$68,186 
294 ,457 317,312 177, 235,338 
28,134 24,098 23,755 22,393 


$247,326 prof$72,624 $325,917 
36,731 129,005 104,328 


$221,589 
18,847 





Gross manuf'’g profit_ 
Expenses, &c 
Depreciation 


Operating loss 
Other income 








prof.$216,114 $210,594 prof$201 ,629 
95,349 99,793 101,978 84 
Idle plant ex 10,198 14,700 19,315 15,377 


penses 
Miscell deduction 104,427 


Net profit $110,567 loss$325,087 $80 ,336 loss$460,239 
Note—No provision for Federal income taxes for the year 1937 is deemed 


necessary . 
Consolidated Balance Sheet Dec. 31 
1937 1936 Liabdtlities— 1937 1936 
c Common stock __$1,144,400 $1,144,400 
$644,740/| 10-year debentures 1,515,000 1,650,000 
764,452 





Assets— 
a Land, bidgs., ma- 
chinery, eq., &c. $646,175 
Cash 521,760 
U. 8. Treas. notes 7,500 
State, munic. and 
industrial bonds 318,249 
b Accts., notesrec. 642,886 
Inventories __-..-- 701,953 
b Sundry accts.rec. 10,830 
Prepaid exp. and 
34,438 
34,264 


Accounts payable- 68 ,368 51,783 
7,500} Accrued salaries, 

wages,comm.,&e 115,972 78,718 
Subcontract liabil_ 91,527 134,077 
Bond int. accrued _ 15,150 16,500 
Surpius 378,993 267 ,884 


311,073 
466,331 
647,858 

15,108 


31,605 
43,016 


411,678 
1 


deferred charges 
Investments 
Patents, patterns, 
dies, &c 


411,355 
Goodwill 1 











$3,329.410 $3,343,362 $3,329,410 $3,343,362 


a After depreciation. b After reserve. c Represented by 287,780 shares. 
par $5, less 58,900 shares in treasury.—V. 144, p. 3500. 


General Cable Corp.—New Directors— 
J. C. Emison, P. B. Rensenhouse and W. L. Trammell were elected 


directors to fill vacancies.—V. 146, p. 1551. 


General Crude Oil Co.—/nitial Dividend— 

Directors have declared an initial dividend of 10 cents per share on. the 
omnes stock, payable June 10 to holders of record May 31.—V. 137, 
Dp. 

General Finance Corp.—New President, &c.— 

Owen L. Coon, President of this corporation, was elected to the newly- 
created position of Chairman of the board and Byron 8. Coon, previously 
Executive Vice-President, was elected President at a tors’ meeting 
follow: the annual stockholders’ meeting in Detroit. All officers was 
reelec and B. J. Prew, an executive Vice-President of the Corporation, 


was elected a director.—V. 146, p. 1551. 

General Foods Corp.— Annual Report—The consolidated 
income statement for the year ended Dec. 31, 1937, together 
with the consolidated balance sheet as of Dee. 31, 1937, 
will be found in the advertising pages of today’s issue. 

Income Account for Calendar Years (Incl. Subs.) 


1937 193 1935 
Net sales_ -_-.-..-----133,126,506 122,46 


462,350 | 
Costs & deprec.__-..-. 93,322,787 77,563,490{ Not reported 
Exp. & other charges... 29,646,177 28,654,476 


Profit frem oper $10,157,542 $16,244,384 $13,693,321 $12,542,276 
Other income 1, ,192 965,133 753,877 566 ,967 


$11,166,734 $17,209,517 $14,447,198 $13,109,243 
925 2 822 2,016,430 1,965,367 


1934 








Total income 
Federal income taxes... 1,8 
Provision for surtax- --- ° 
Prov. for foreign inc. tax 113,061 
Prov. for tax conting--- 


Net profit 
Previous surplus vi 
Amt.of res.for unrealiz’d 
deprec. in mkt. val. of 
marketable securities. 





$0 206.298 $14,240,957 $11,730,768 $11,143,876 


66,858 17,096,480 14,430,964 12,375,743 


245,161 387 ,340 363,960 


$28,973,154 $31,582,598 $26,549,072 $23,883,579 
9,452,592 9,452,615 





Total surplus 
Common div. (cash)..-. 10,502,880 11,815,740 
Cost of intangibles ac- 

quired during year-.. 1,671,990 


Surplus at Dec. 31-..$16,798,284 $19,766,858 $17,096,480 $14,430,964 
Shs. acom. out.(no par) 5,251,440 5,251,440 5,251,440 5,251,440 
Earns per sh. on com. --- $1.75 $2.71 $2.23 $2.12 

Note—Depreciation provided during 1937 aggregated $1,816,206, $1,726,- 
592 in 1936, $1,729,450 in 1935, and $2,123, in 1934, of which $342,350 
in 1937, $397,253 in 1936, $346,251 in 1935 and $567,792 in 1934 included 
in selling, trative and genera] expenses. 


Consolidated Balance Sheet Dec. 31 (Company and Subs.) 
1937 1936 1937 
Assets— $ $ 


Inventories --_-...30,142,265 32,017,499 
b Accts.&uotes rec 9,532,457 7,065,450 
Market securs- --- 1,715,545 
Cash on hand and 

in banks ___---- 5,617,875 6.363,201 
Inv. & advs., &e__ 5,373,668 5,505,155 
a Property accts_.24,116,214 20,259,304 
Trade marks, pat- 

ents & goodwill - 1 1 


Deferred charges to 
operations 1,271,538 1,269,467 





Ttabiltties— 
Notes payable__.. 4,000,000 
Accts. pay. (curr.) 3,825,371 
Accr’s .iabilities... 1,602,199 
Accept’s & drafts 

3,232,518 
Foreign drafts dis- 

counted, &¢_ .-.. 77,240 
Prov. for inc. tax. 2,391,764 
Res. tax conting.. 700,000 
Res've for loss on 

commitments --_ 

Deferred credits -- 
Min.int.in sub. co. 1 1 
Capital stock ___.d43,271,345c43271 ,345 


Surplus & undivid- 
16,798,284 19,766,858 


ed profits 
76,054,017 74,195,622 76,054.017 74,195,622 


a After depreciation reserve of $20,641,878 in 1937 and $19,935,798 in 
1936. b After reserves for doubtful accounts and notes of $298,950 in 1937 
and $244,896 in 1936. c Capital stock represented by 5,359,751 shares, 
no par value (incl. 89,000 shares held by subsidiary contract to be 
exchanged for its class A stock), stated value $73,733,706, less intangibles 
deducted, $25,330,907 and common stock reacquired and in treasury 
(108,311 shares) at cost, $5,131,454. d Represented by 5,359,751 shares 
no par value (including 85,778 shares held by a subsidiary company, 
pursuant to contract dated March 15, 1926, for exchange for its (class A 
stock in hands of public) including 108,311 shares common stock reacquired 
and in treasury. 

Note—Pursuant to resolution of the stockholders adopted at a meeting 
held April 14, 1937, the capital of General Foods —~ was reduced from 
$73,733,705 to $48,402,798, the amount of the reduction, $25,330,907 
being credited to ge surplus. Intangibles consisting of trade-marks, 

, carried in the accounts at substantial amounts, 

ucted from the capital surplus arising from the reduction of 

capital stock and from other capital s us accounts previously existing 

and are shown at the nominal amount of $1 for the purpose of the published 
accounts.—V. 146, p. 1710. 


2,982,671 
1,352,892 


2,639,289 


123,106 
3,352,041 
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Georgia & Florida RR.—Earnings— 


— Week Ended March 7— ——Jan. 1 to March 7— 
1938 1937 1938 
$21,425 $29,600 $241,214 


Operating revenues $180,638 


—V. 146, p. 1710. 


Giddings & Lewis Machine Tool Co.—New Director— 
Ata ae held March 8, 1938, the board of directors elected Barney 
Johnson of Ashland, Wis., to membership on the board.—V. 145, p. 3655. 


Godchaux Sugars, Inc.—Plans Dividend Clause Change— 
is aneiiere at seer ounent meeting wan Se oaiked be vote on a proposal 
nate the provision in the company’s charter which appears to require 

that dividends on the class B stock shall be paid quartaty. ‘on 

Company's counsel regards this clause as a ‘‘suggestion of convenience 
roe mee as of a mandatory nature,’’ according to Charles Godchaux, 

ent. 

A further proposal before stockholders at this meeting uires an amend- 
ment to the by-laws vesting greater latitude in the board of directors in 
dealing with the compensation to be paid to directors for their services. 
This amendment is ad vee in view of the fact that many of the directors 
sacrifice their personal business interests to attend directors’ meetings of 
the company.—V. 145, p. 436. 


(B. F.) Goodrich Co. (& Subs.)—Zarnings— 
Calendar Years— rid 1936 1935 — 


Net sales_-_-_-..-_----..al49,971,716 a141097,136 a118669,014 103,871,718 
Mfg., &c., expenses-_-._139,909,385 126,549,554 108,795,140 95,921,302 


10,062,331 14,547,583 9,873,874 7,950,416 
724,817 452,260 454,153 590,780 
593 ,249 596,477 

62,477 164,245 


11,442,877 15,760,565 
3,976,485 4,122,916 4,243,144 


2,587,028 2,815,958 2,758,827 
€r20.994 Dr52:065  ‘Drl5,045 


1,080,000 
b370,000 





Operating profit 
Miscellaneous income__ 
f. on exch. fluctua’ns 
Profit on securities sold_ 


108;71 
664,127 
11,100,869 





Total net income 
Depreciation __._.....- 
Interest on bonds, notes, 

bills payable, &c 
d Co.’s bonds acquired - 
Loss in exchange 
Prov. for Federal taxes- 
Prov. for Fed. undistri- 

buted profits tax 
Prof. applic. to sub. cos. 

cap. stk. not owned_- 
Inventory write down... c5,652,935 


loss878,580 7,319,507 
060,155 1,030,078 
1,303,255 

$4.03 


2,501,773 
Cr47 ,228 





3,429,781 2,534,679 


Profit for year 
Preferred dividends__.. 2, 
Common dividends 1,303 ,255 
Earns. per sh. on com.stk Nil 

a Discounts, transportation and excise tax deducted. b No provision 
has been made for undistributed profits tax on profits of a wholly-owned 
subsidiary included above, because any liability is underterminable until 
the close of its fiscal year and the amount, if any, is d dent upon results 
in dividend action during balance of its fiscal year. ased on conditions 
at Dec. 31, 1936, the maximum liability would yo cpanel $196,000. 

ec Writedown to Dec. 31, 1937 market prices of raw materi on hand, 
on commitment, and material content of unfinished and finished goods on 
hand. d Difference between cost and face value of co.'’s bonds acquired 


during the year. 
Consolidated Balance Sheet Dec. 31 
1937 1936 


Assets— $ $ 
a Real estate and 
49,275,081 


5,697,521 
40,551,289 


1936 
$ 


44,025,837 
24,721,872 


2,890,033 
27,000,000 


19,798,800 


1937 
Tiabtlities— g 
b Commonstock 44,025,837 
$5 cum. prfd.stk 24,721,860 
Bank loans and 
bills payable. 7,582,883 
Ist M.4%% bds 26,190,000 
15-yr. 6% conv. 
gold debs.... 19,721,600 
Prov. for Fed. 
income tax... See c 
Accts. payable. 4,537,563 
Bond. indebt. of : 
210,668 
20,983 


pl 
Inv. in and adv. 
to other cos... 
Inventory 
Funds secur. Ist. 
mtge. bonds... 
Purch. fund in 
hands of agent 
for retirement 
of 15-year 6% 
conv. g. debs. 
Trade notes and 
accts.receiv.. 23,469,180 
Other notes and 
accts. receiv. 809,722 
7,778,486 


Cash 
Det'd charges... 2,925,061 


5,585,538 
43,371,522 


619,560 


See c 
8,816,215 


293,928 


subsidiaries . . 
21,816 


Min. int. in subs 
c Sundry acer. 
Habil 790,000 
Pension reserve. 1,987,254 
Res. for unreal'’d 
for. exch. prof. 23,059 
Res. to reduce 
raw mat. com- 
mitments to 
market price. 
Res. for conting. 


24,180,148 


919,327 
16,626,163 
2,899,990 


760,000 
3,243,710 


896,114 


952,132 
3,775,716 7,441,433 


135,435,671 140,749,521 135,435,671 140,749,521 


a Real estate, building, machinery and sundry equipment, after deduct- 
ing reserve of $44,152,865 in 1937 ($45,367,677 in 1936) for depreciation 
and special reserves. Represented by 1,303,255 no par shares. c Includ- 
ing 7 zoo for Federal income and undistributed profits taxes.—V. 146, 
p. 1711. : 











Gotham Credit Corp.— Volume of Business— 
This corporation, reports total volume of business and finance charges in 
February of $64,330 and $13,175, respectively, compared with $27,025 and 


525 in February, 1937. 
- ‘otal volume of business for the first two months of 1938 was $131,336 


inst $53,055 for the same period of the preceding year, while finance 
charges amounted to $26,998, as compared with $10,655 in the first two 
months of 1937.—V. 146, p. 1553. 


Grand Rapids Varnish Corp.—Dividend Halved— 

Directors have declared a dividend of 12 % cents per share on the common 
stock, payable March 31 to holders of record March 21. Previously regular 
quarterly dividends of 25 cents per share were distributed.—-V . 146, p. 598. 


Great Northern Power Co.—Bonds Called— 

A total of $189,000 first mortgage 5% os bonds, due Feb. 1, 1950, 
has been called for redemption on April 15 at 105 and accrued interest. 
Payment will be made at the Irving Trust Co., New York City.—V. 142, 


p. 460 
Great West Saddlery Co., Ltd.—Accumulated Div.— 
Directors have declared a dividend of 75 cents share on account of 
accumulations on the 64% cumulative convertible first preferred stock, 
payable April 1 to holders of record March 21, leaving arrears of $54.50 per 
share.—V. 145, p. 1586. 


Greif Bros. Cooperage Corp.—Class A Dividend— 

The directors on March 12 declared a dividend of 40 cents per share on the 
$3.20 cum. class A common stock, no par value, payable April 1 to holders 
of record March 22. This compares with 80 oeete paid on Dec. 21, Oct. 1 
and on July 1, last; $1.30 paid on April 1 last; $2.80 paid on Dec. 22, 1936; 
dividends of 50 cents were paid on Oct. 1, July 1 and April 1, 1936, and 
dividends of 25 cents paid in each of the eight preceding quarters and on 
Dec. 20, 1933. Quarterly distributions of 40 cents per share were made 
from Jan. 2, 1931 to and incl. April 1, 1932, as compared with regular quar- 
terly dividends of 80 cents per share previously paid.—V. 146, p. 598. 

Greyhound Corp.—Asks ICC for Loan of $4,152,C0) to 
Buy New Buses—A ffiliates Join in Request— 

Fourteen Greyhound Corp. affiliates have filed applications with the 
Interstate Commerce Commission for authority to issue an a ggregate of 
$4,152,000 of equipment mortgage notes, proceeds of which are to be 
applied to the purchase of 346 "Ge super coaches, to be manufactured 
by Yellow Truck & Coach Mfg. Co. 
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P The companies involved and the amounts of their proposed issues are as 
‘ollows: 
Atlantic Greyhound Corp., $480,000 4-year serial equip. mtge. notes. 
Capitol Greyhound Lines, $72,000 notes. 
Central Greyhound Lines, Inc.., $180,000. ze 
Central Greyhound Lines, Inc. of New York, $276,000. 
Dixie Greyhound Lines, Inc., $300,000. 
Illinois Greyhound Lines, Inc., $72,000. 
New England Greyhound Lines, Inc., $120,000. 
Northland Greyhound Lines, Inc. , $480,000 3 4 % 5-year instalment notes 
Ohio Greyhound Lines, Inc., ,000. 
Pennsylvania Greyhound Lines, Inc., $720,000. 
Richmond Greyhound Lines, Inc., $72, . 
Southwestern Greyhound Lines, inc., $480,000. 
Teche Lines, Inc., $120,000. 
Pacific Greyhound Lines, $720,000 promissory note secured by a chattel 


mor e. 

The Greyhound Corp., with whom all the companies are closely affiliated 
filed a separate application asking authority to guarantee the notes, ex- 
cepti that of the Pacific company, 
ational City Bank of New York is to take all the obligations except 
the note of Pacific Greyhound Lines which will be taken by American 
Trust Co. of San Francisco. Other banks besides the National City may 

ticipate in the loans, it was stated, but the extent of such participation 
fan , is not known to them at this time, the companies stated. 

All the companies are to issue 4-year serial one mortgage notes with 
interest ranging from 244% to 4% except Northland Greyhound Lines, 
which will issue 34%% 5-year instalment notes payable in 20 instalments, 
and the Pacific company, which will issue a 3% promissory note secured 


by a chattel mortgage.—V. 146, p. 1711. 
Gulf Natural Gas Corp.— Registers with SEC— 
See list given on first page of this department. 
Hazel-Atlas Glass Co.—Larnings— 


Consolidated Income Account 
Jan. 1, 38 Jan. 2,'37 Dec. 28,'35 Dec. 29,'34 





Years Ended— 














Gross manuf’g profit_.. $6,957,886 $6,812,071 $6,424,668 $5,360,519 
Depreciation and depl--. 688,135 703,118 721,687 736,516 
Manufacturing profit. $6.269,751 %6,108,953 $5,702,980 $4,624,002 
Other income_-_--.-.--.-- 113,293 110,816 182,235 230,298 
Total income-.-...-.-- $6,383,044 $6,219,769 $5,885,215 $4,854,300 

Selling. genera] and ad- 
ministrative expense... 2,874,142 2,723,524 2,568,740 2,064,582 
Federal taxes.....-..-.-- 512,183 530,745 470,000 361,125 
Other charges. -------- 99,212 117,419 99,577 175,354 

Net profit from sale of 
RN lo ebbeance )) Spe |¢) eibees xCr546,476 i  .....- 
Net profit.........- $2,897,506 $2,848,081 $3,293,374 $2,263,240 
Is dnwswnsnene 2,849,723 3,318,885 2,172,045 2,172,045 
Ra $47,783 def$470,804 $1,121,329 $91,195 

Shares of capital stock 
outstanding (par $25) - 434 409 434,409 434,409 434,409 
gs per share----- $6.67 $6.55 $7.58 $5.21 


x The net profit from sale of securities is represented by net profit on 
pete of actual cost, $289,623, and reserve for securities restored to income, 


256 853 . 
Note—No provision required for surtax on undistributed profits. 
Comparative Consolidated Balance Sheet. 








Jan.1'°38 Jan. 2’37 Jan.1°38 Jan. 2’'37 
Assets— s LAabtlities— $ ~ 
Cash on hand and Accounts payable, 
on deposit... 1,060,845 1,318,746 exps., payrolls, 
U.8.Govt.&e., secs 3,500,000 4,000,000] &c._-----.---- 1,114,427 969,709 
bNotes & accts.rec. 2,516,977 2,679,374| Accrued taxes.... 512,183 407 ,693 
Inventory ..--.--- 5,675,063 5,153,278 | Deferred credits--. 61,000 127,585 
Val. of life insur-_-. 96,485 86,720| Reserves for con- 
Long-term con- tingencies_-_-.-.-.-. 2,275,000 2,275,000 
tracts, &c..---- 166,783 222,823] Res. for unadj. tax 
a Prop. plant and BD wnnnsaseo 165,852 220,588 
equipment - - .-- 9,662,126 8,961,193] Capital stock ($25 
RR Ses 14 14 as dis sncaiavtatin 2h 10,860,225 10,860,225 
Sundry investm'ts 11,381 11,381 | Surplus. -_...---.-- 7,896,463 7,761,572 
Prepaid exps., &c. 195,478 188,843 
Es ss iui ahi 22,885,150 22,622,372 hoe eee 22,885,150 22,622,372 





reserve for depletion and depreciation of $7,378,464 
in 1938 and $8,180,603 in 1937. b After reserve of $135,000. c After 
reserve of $166,680. V. 145, p. 3197. 


(R.) Hoe & Co., Inc. (& Subs. )—Earnings— 


a After deducti 











4 Months Ended Jan. 31— 193 x1937 
SE Fi Ph cde cd bie dn an ccomennnasn $2,166,063 $1,859,467 
Manufacturing, selling cost, &c__....-.-------- 1,944,003 1,642,579 

Consolidated income from operation. ---_------ $222,060 $216,888 
Cc. own cabatensoniesacbesnn's 9, 12,283 

Income before depreciation and interest _-_----- $231,293 $229,171 
RE tithindhstndhecce nh owdsmateiones¥e 69,578 66,784 
Accrued interest on 644% bonds and 7% notes--- 88,153 88,153 

y Consolidated net profits........--..------- $73 ,562 $74,234 


x Adjusted. y Before Federal income taxes.—V. 146, p. 1711. 
Houston Lighting & Power Co.— Earnings— 














Period End. Jan.31— 1938—Month—1937 1938—12 Mos.—1937 
Operatiug revenues-_-_-- $912,805 $824,284 $10,850,452 $9,703,761 
per. ., incl. taxes__ 452,655 379,789 : x 4,712,723 
Prop. retire. res. approp. 126,722 123,904 1,712,148 1,212,124 
Net oper. revenues... $333,428 $320,591 $3,915,358 $3,778,914 
Other income- -------- 1,022 711 19,353 13,912 
Gross income- ------- $334,450 $321,302 $3,934,711 $3,792,826 
Int. on mortgage bonds_ 80,208 108,125 J 1,297 ,500 
Other int. & deductions_ 12,889 7,591 152,691 94,510 
Net income- ----_-_--_- 241,353 205,586 $2,819,520 $2,400,816 
Dividends applicable to aitarak cepehel for the : ’ 
period, whether paid or unpaid______._____- 315,078 315,078 
Gh ied kkn et ap canes wamecan damian $2,504,442 $2,085,738 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Jan. 31, 1938 and 1937.—-V. 146, p. 1712. 


Houston Natural Gas Corp. (& Subs. )—Earnings— 


Years End. Dec. 31— 1937 1936 1935 1934 
$2,435,141 $2,335,213 $1,992,660 $1,801,391 











Gross revenue--_-_._-_.- 
Gas purchases, operating 

expenses and taxes... 1,661,629 1,579,844 1,446,784 1,314,673 
Operating income.... $773,511 $755,369 5,876 718 
Other income credits --_- 324 387 _ 77 486-84 
re $773 ,836 $755,756 $545,953 $491,902 
x Income deductions - - - - 466,251 453 ,629 411,173 411,339 
Net income---.-_--.-- $307 585 2,126 134, $80,563 
Preferred dividends- --- 35,000 “— ,000 . 33300 35,000 
Common divs. (cash) - .- 131,907 70 8OR 0 cake OU i Glew e 
Common divs. ( Riri: (3, ot cemiibees. +. eRe le ae 


x Includes interest, depreciation, Federal income tax, interest on bonds, 
of taxes account of tax-free covenant in bonds, and amortization 
expense, &c. y Paid in common stock, 52,763 shares 


at $8,142,262 the t per share in th he 
a ’ ’ ’ amoun s t ri 
date of the dividend declaration. > CAE SEE SSeS 69 


Financial 
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Consolidated Balance Sheet Dec. 31 
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Assets— 1937 1936 TAabtlities— 1937 1936 
0 RS $6,772,081 $6,271,999|7% cum. pref.stk. $500,000 $500,000 
Sinking fund cash. 264 496 |b Common stock... 1,425,484 995,874 
Notes & war’ts rec. Ist mtge. coll. 6% 

&c (not current) 27,557 11,386 gold bds. due ’43 2,680,500 2,477,500 
a Sr 113,987 192,957 | Cust. adv.for const TS ee 
Cash on dep. with Main exten. depos. -...-.. 77,615 

trustee for pay't Consum. sec. dep. 161,781 142,936 

of bond interest. 29,586 27,679| Accounts payable. 217,062 266,911 
a Notes & warrants Accrued accounts- 182,879 181,790 

receivable__.._- 15,157 18,966} Res. for Fed. inc. 
aAccountsrec.... 305,965 250,418 tax, prior years- a ae 
Mat'ls & supplies. 132,262 81,205} Res. for deprec__. 1,385,802 1,224,939 
Def'd debit items. 141,499 179,023 | Contrib. for exten_ 131,771 71,061 

Earned surplus... 753,963 1,095,503 
EE EEN $7,538,358 $7,034,130 ae $7,538,358 $7,034,130 


a After reserve. b Represented by 158,289 no-par shares in 1937 and 
105,526 no-par shares in 1936.—V. 145, p. 3819. 

Hoover Ball & Bearing Co.— Dividend Omitted— 

Directors at their meeting held March 7 voted to omit the dividend 
ordinarily due at this time on the $10 par common stock. A regular 
Gugrterty _—— of 30 cents per share was paid on Dec. 22, last.—V. 
145, p. 3 


Houston Oil Field Material Co., Inc.—12 '4-Cent Div.— 

The directors have declared a dividend of 124% cents per share on the 
common stock payable April 1 to holders of record March 15. A similar 
payment was made on Dec. 20, last, and an initial dividend of 50 cents 
was paid on Sept. 30, last.—V. 145, p. 3657. 


Hudson & Manhattan RR.—£arnings— 
Income Account Years Ended Dec. 31 (Incl. Hudson Terminal Buildings) 

















Railroad Revenues— 1937 1936 1935 1934 
Passenger fares. _.-.--- $5,709,276 $5,606,046 $5,498,735 $5,536,877 
Advertising _...-...-.-- 103 ,000 d 103 ,000 99,000 
Other car & sta. priv_-- 168,673 192,393 196,157 204 ,004 
Rent of bldg., &c., prop- 102,416 104,500 104,500 104,500 
Misc. transport rev -- - -- 25,320 34,446 42,346 43,731 
Other miscell, revenue-_-_ 3,149 3,018 3,174 3,860 

Total railway revenue $6,111,835 $6,039,404 $5,947,912 $5,991,972 

Operating Expenses— 

Maint. of way & struc... 429,624 407,140 366,004 316,895 
Maint. of equipment - - - 434 ,336 404,114 396,197 333,776 
| | a aS 513,749 512,394 501,699 592 
Transportation expenses 1,292,269 1,202,296 1,177,464 1,144,012 
General expenses -__-_.--- 76,7 346 ,863 333,121 317,647 

Total railroad op. exp. $3,046,746 $2,872,807 $2,774,485 $2,599,923 
Net rev. from RR. oper. 3, 090 3,166,597 3,173,427 3,392,049 
Taxes on RR. oper. prop 850,419 806 ,806 792,8 816,368 

Railroad oper. income $2,214,670 $2,359,791 $2,380,536 $2,575,681 
Net income other than 

railroad operations - - - 530,768 609,170 618,531 747,049 

_ Operating income---- $2,745,438 $2,968,961 $2,999,067 $3,322,730 
Non-operating income... «146,623 228,749 286,836 302,090 
Gross income. __._-_-- $3,197,710 $3,285,903 


$2,892,062 
74 


$3 ,624,820 
Rents of trk.yds. — term. 56,740 ety ry 56,671 54,425 





Amort. of debt discount.  _____- /150 38697 38.826 
Miscell. deductions- _ -_-_ 42,280 64,815 105,124 108,785 
Int. on Ist lien & ref. 5s 
1st mtge. 4}48-.-..-- «1,814,715 1,881,687 1,918,535 1,918,535 
Int. on adj. inc. 5s..-.--- x1 ,566 ,527 1,627,5 1,655,100 1,655,100 
Nob e086. 6 csriesoundn. $588,201 $447,758 $488 ,224 $150,851 


x Does not include interest on $576,000 1st lien and refunding mortgage 
bonds and $1,818.000 adjustment income mortgage bonds held in property 


amortization fund. 
General Balance Sheet Lec. 31 








1937 1936 1937 1936 
Assets— $ $ TAabilittes— s 
Road & equip’t_111,243,800 111,544,028 | Common stock. 39,895,385 39,995,385 
Depos. in lieu of Preferred stock. 5,242,939 5,242,939 
mtge.property Stock liab. for 
el cine 300,007 300,007; conversion. -- 11,626 11,626 
Misc. phys. prop 13,509,259 13,507,690| Funded debt__- 69,865,733 69,865,733 
Inv. in affil. cos. 43,807 43,807 | Audited accts. & 
Other invest’ts- 696,687 693,414; wages payable 208,438 220,738 
is acatsncee 662,723 954,708 | Misc. accts. pay 10,813 11,125 
Special deposits -_ 84,633 79,744| Matured int. & 
Notes receivable 8,732 12,694;| divs. payable_ 94,062 89,173 
Misc. accts. rec. 195,080 182,056 | Int.on adjustm't 
Mat'ls & suppl's 409,078 382,023; income bonds 469,260 560,000 
Int. receivable __ 35,016 37,033 | Accrued int. and 
Oth. curr. assets 31,168 31,146) rents payable_ 753,289 761,060 
Deferred assets. 5,990,120 5,544,107.) Other curr. liab_ 36,922 56,285 
Unadj. debits __ 83,883 46,699 | Deferred liab.._. 1,645,912 1,121,109 
Unadjusted cred 11,116,721 10,994,662 
Funded debt re- 
tiredthrusurp 4,924,383 4,924,383 
Miscell. fund res 513,818 A 
Deficit......-- 1,595,305 1,025,154 
Well snscoes 133,293,997 133,366,160} Total_.....- 133,293,997 133,366,160 





Interest on 5% Adjustment Income Bonds Due 1957— 


Interest of 144% will be paid on April 1, 1938, on the 5% adjustment 
income bonds, due 1957, on presentation of coupon No. 50.—V vy 46, p. 1554. 


Humble Oil & Refining Co.—Pipe Line Valuation Set— 

The Interstate Commerce Commission has set the tentative valuation 
of property owned and used for common carrier pu of Humble Pipe 
Line Co., as of Dec. 31, 1934, at $59,500,000. The pipe line company 
owns and operates trunk pipe lines and gathering pipe lines in the States 
of Texas and New Mexico that form an integral part of Humble Oil & Re- 
fining Ca. system.—V. 146, p. 1244. 


Ideal Cement Co.—Dividend Reduced— 

Directors have declared a dividend of 35 cents per share on the common 
stock, par $10, payable March 31 to holders of record March 15. This 
compares with an extra dividend of 50 cents and a quarterly dividend of 
50 cents paid on Dec. 22, last, and an initial dividend of 50 cents paid on 











Sept. 30, last. See also V. 145, p. 3974. 
Illinois Bell Telephone Co.—Earnings— 

Month of January— 1938 1937 
Operating revenues________________________--- $7,342,119 $7,117,631 
Uncollectible operating revenue___._......------ 17,923 17, 

Operating revenues_________________-_-_---- $7,324,196 $7,100,569 
Operating expenses__________.___.______-..--- 5,121,371 4,714, 

Net operating revenues______._.__.__._------ $2,202,825 $2,386,063 
Operating rime MPG AsGciudbocccccs Pedbedee 1,179,096 1,162,517 

Net operat (iii ob is cess ceeGen $1,023,729 $1,223,546 
PS rn ag ERS RCRA OEE $45,139  1,042/517 


—V. 146, p. 1077. 

Independence Fund of North America, Inc.—Registers 
with SEC— 

See list given on firat page of this department.—V. 144, p. 3002. 
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Indiana Associated Telephone Corp.—Earnings— 
Month of January— ‘ 1938 1937 
CE COI, ong chk iwsnccdeocdccticcne< $126,662 $105,280 
Uncollectible operating revenues..__-_._......-- 123 102 
CNRS CN oh ob es siicnecaechan $126,539 $105,178 
py he A I LAE MIE, * Sr FOS 69,035 54,479 
nt Lay epereting pone os Re TS SOS a $57 504 $50,699 
ent for lease of operating property_........_.-- 
CT a ee 18,648 15,184 
Wet operating imoome. 2... ~~... 65sec eewe $38,806 $35,465 


—V. 146, p. 1712. 


Industrial Brownhoist Corp. (& Subs.)—Zarnings— 
Consolidated Income Account for the Year Ended Dec. 31, 1937 


TR ee ee tees Ue i ee be meetheadacuee $3,835,910 
NS EEE E REALE NRE LO EEG BOE 366 337 
pS REO RS ENS 114,133 
I LD, 3. ciel dn ecaokbadabaedbbueteoe 9,265 
Loss on disposition of capital assets____._............------ 13,944 
Interest on gen. mtge. 20-year conv. 6% income bonds-_---_-_-- 145,760 
Proviiion Gor Vederal ineowne tax... ..... cc ncceccnecce a21,823 

ae $61,412 


a Including $6,823 of additional taxes for prior years. 

Note—lIt is the opinion of officials of the corporation that certain terms 
of the indenture securing the gen. mtge. 20-year conv. 6% income bonds 
prohibit the gee of dividends and accordingly no provision has been 
made above for surtax on undistributed profits. 

The volume of unfilled sales orders carried into 1938 amounted to 


$587 ,396. 
Consolidated Balance Sheet Dec. 31, 1937 
Assets— Liabdilities— 
Cash in banks and on hand_.. $310,174] Accounts payable. --_-------- $53,186 
c Notes, accounts, &c., rec___ 409,600) Wages, comm. & int. accr., &c. 48,725 
nn ES TEES AE See 1,517,179 a Int. acerued ongen. M.bds_ 147,791 
CE a ee 428,485| Taxes accrued___.._-------- 56,683 
Ce oe ee eee te ok 82,625|b Additional compensation. -- 9,360 
e Buildings, machinery & equip 1,719,355 | Reserve for contingencies- - - - - 15,000 
EMM Ek a at ae 100,000 | Gen. mtge. conv. 6s___-_---- 1,094.750 
RET ES UN gE leat SESS 100,000 | tf Ist pref. conv. stock_-_-_----- 1,722,010 
pele rate Bs NS i I, 1}| ¢@ 2d preferred stock _-------- 521,260 
Deferred charges____________ 41,041 |c Common stock_-__._.------ .280 
Capital surplus..........-.-- 838,004 
Harned. surplus. ......-..-«x< 61,412 
ates .tidis Jise densiend $4,708,460 WU tas. ees thd. ea $4,708,460 





a Including balance in special sinking fund reserves. b To officers 
—— in voting trust certificates for 2d pref. and common stocks. 
c Represented by 140,280 no-par shares. d After reserve for doubtful 
notes and accounts of $30,081. e After reserve for depreciation of $1,- 
059,597. £172,201 shares (no par) at stated value. g 52,126 shares 
(o par) at stated value.—V. 145, p. 3347. 


Industrial Rayon Corp.—Common Dividend Omitted— 

Directors at their recent meeting held March 14 voted to omit the divi- 
dend ordinarily due at this time on the company's no par common shares. 

A dividend of 25 cents was paid on Jan. 3, t, dividends of 50 cents 
were paid on Oct. 1, July 1 and on April 1, 1937; an extra dividend of 50 cents 
was paid on Jan. 2, 1937: a quarterly dividend of 42 cents was paid on Dec. 
24, 1936, and regular quaterly dividends of 42 cents per share were distrib- 
uted from July 1, 1934 to and including Oct. 1, 1936. 


Salaries Reduced— 

Directors also approved, effective March 15, a reduction of all salaries 
on a graduated scale from 5% to 20%. No reduction of wages is con- 
templated at this time.—V. 146, p. 1554. 


Inland Investors, Inc.—J/nterim Dividend— 

The directors have declared an interim dividend of 15 cents per share on 
the common stock, no par value, payable March 31 to holders of record 
March 20. A dividend of 80 cents was paid on Dec. 24 last; dividends of 
20 cents were paid on Sept. 30, June 30 and March 31, 1937; one of 65 cents 
was paid on Dec. 23, 1936; 20 cents paid on Sept. 30, June 30 and April 1, 
1936, and previously regular quarterly dividends of 15 cents per share were 
distributed. In addition, an extra dividend of 20 cents was paid on Dec. 
31, 1935.—V. 145, p. 3974. 


International Nickel Co. of Canada, Ltd. (& Subs.)— 


Calendar Years— 1937 1936 1935 1934 
a Earrtts. of all properties $70,497 ,235 $54,383,060 $38,164,101 $27,672,126 
Other income____.__._- 538,979 305,978 502 ,606 324,964 


Total income_____._- $71,036,214 $54,689,038 $38,666,707 





$27 ,997 ,090 
70 











Adm. & head office exp. 1,624,539 1,562,141 1,505,932 1,384,8 
Provision for income and 

franchise taxes_____-_- 10,350,890 8,446,639 4,602,325 2,803,610 

Neto ting income _$59,060,785 $44,680,258 $32,558,450 $23,808,610 
Int. paid and accrued... -..... —§ ..-..-- 193,429 400 ,972 
Prov. for deprec. & depl- 7,003,782 5,337,989 4,897,837 4,115,314 
Retirement, insurance & 

other reserves... ____- 1,757,379 2,476,742 1,380,656 804,843 

Net profit......-...- $50,299,624 $36,865,526 $26,086,527 $18,487,478 
Earned surplus beginning 

OE PO noe tbicswcuee 59,896,144 b44,176,488 30,990,016 22,767,570 

Total surplus______- $110,195,767 $81,042,014 $57,076,544 $41,255,049 
Mr anes, ~~ sassee ~ - wakase 1 20 (etek d ,000 
Premium paid on deben. 

dei ceed eebeus =~ .sengne 114,525 42,049 
Adjustment for taxes-.. - _ __-- S09 a0e 8 =s.«. BB '** - LSh e 
Transferred to _ retire. 

system res.__.___... ,) gear oO Ra 
Preferred dividends__.._ 1,933,899 1,933,899 1,933 ,899 1,933,898 
Common dividends----_- 32,800,880 18,951,620 10,933,627 7,289,084 





Earned surp.end of yr.$70,950,662 $59,896,144 $44,094,494 $30,990,016 
Earns. pe share on 14,- 

584,025 no par shares 

common stock.._____ $3.31 $2.39 $1.65 $1.13 

a After deducting manufacturing, selling expenses, ordinary repairs and 
maintenance. b Including equity in surplus of Whitehead Metal Products 
Co. of New York, Inc., $81,995. 

Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Liabtlities— $s $s 
x Property - ..--154,617,168 153,696,746] Pref. 7% cum-_-_ 27,627,825 27,627,825 
Investments - - - 956 ,603 751,550 | y Common stock 60,766,771 60,766,771 
Securities heid Accts. payable 
against retire. and payrolis-. 5,713,972 5,389,448 
system reserve 12,736,251 -_--.--- Prov. for taxes. 12,203,913 9,386,309 
Inventories ___. 27,573,766 22,989,406| Pref. div. pay. 
Accts. and notes Nov. 1, 1937- 483,475 483,475 
receivable._.._ 8,609,041 8,766,431] Retirem’t system 
Government se- reserve.____.. 12,753,397 6,772,957 
curities _ _---- 454,880 2,241,531] Exchange res___ 953 ,433 594,987 
Ce oc odin 48,871,396 44,871,895|Insur., conting. 
Insur. and other & other res___ 2,016,887 2,006,053 
prepaid items 257,731 212,908 | Capital surplus. 60,606,500 60,606,500 
Earned surplus. 70,950,662 59,896,144 
: ere 254,076,836 233,530,467! Total_____-- 254,076,836 233,530,467 
x After letion and depreciation of $51,333 ,725 in 1937 and $44,910,705 
in 1936. y Represented by 14,584,025 no par shares.—V. 145, p. 3199. 


International Power Co., Ltd.—$1.50 Preferred Div.— 
e directors have declared a dividend of $1.50 per share on account of 
accumulations on the 7% cum. Ist pref. stock, par $100, payable April 1 
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to holders of record March 15. A like payment was made in each of the 
eight preceding quarters and compares with $1 per share paid on Nov. 1, 
July 2 and April 3, 1935, this latter being the first payment made since 
Oct. 1, 1931, when a regular quarterly dividend of $1.75 per share was 
paid.—V. 145, p. 3820. 


International Salt Co. (& Subs.)—Farnings— 

















Calendar Years— 1937 1936 1935 1934 
= Ge ee co cee $6.18 aes Not Available 
Cost of goods sold__-__-_ 3,409,085 
a Gross profit__..____- $3,313,139 $3,057,405 $2,946,577 $3,046,361 
Sell. gen. & adm. exp... 1,950,261 1,808,400 , 63 749,035 
Deprecia’n & depletion_ 584,148 79,282 i 8,913 
Prov. for Fed. inc. taxes 84,543 56,219 37,470 

Inc. from operations.. $694,187 $613 .504 $516,491 $683 ,668 
Other income__________ 23,756 19,526 27,598 22,742 

Total income- ------- $717,943 $633 ,030 $544,089 $706,409 
Int. on bonds and notes_ 210,991 235,888 235,305 236,023 
Earns.applic. to min.int. 16 14 13 19 

Net income- --__--_-- $506 ,936 $397,129 $308,772 $470,368 
Divs. paid during year __ 408,430 379,255 350,084 350,179 

Added to surplus. -___ $98,506 $17,874 def$41,313 $120,189 
Surplus at begin. of year. 2,273,166 2,538,904 2,658,166 2,559,575 
Net profit from sale of 

capital assets _ _ ______ O6.758* ede ™ Ma. WSR 
Reduction of prior years 

GP Sek s PEELS ete SA ad 7,633 





Total surplus._______ 
Other charges_________ 
Balance of bond discount 

CONE OE i cewaccas A> tks 
Adjust. plant deprecia’n 662,594 


$1,686,732 
$2.11 


$2,396,384 $2,556,778 $2,687 ,397 
47,058 77 ,887 29,230 


205,724 


$2,273,166 
$1.65 


$2,538,904 
$1.28 


$2,658,166 
$1.96 





Surplus at end of year_ 
Earns. per sh. on cap.stk 

a Less discounts, returns and allowances. 

Note—Provision for surtax on undistributed profits not required in the 
years 1937 or 1936. 


Comparative Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ . Liabtlities— $ $ 
y Prop. & plants__10,809,319 11,889,277] x Capital stock... 7,980,000 7,980,000 
Sincasesu kee 1,203.639 1,257,937] Bonds-_-_._.....-- 3,929,000 4,677,500 
Accts. & notes re- Notes pay., banks. -_----. 400,000 
ceivable (net)._. 757,564 585,170] Accounts payable 60,382 51,876 
Inventories _ _ _ _ _ - 660,729 653,963 | Accrs. payrolls, &c 74,657 61,605 
Bal. of unreleased Accrued interest _ _ 49,037 58,469 
dep. closed bks _ 49,920 49.920 | Min. int. in subs-- 289 289 
Accts. rec. non-cur 39,446 19,382 | Fed. tax reserve __ 96,319 57,995 
Dep. with bd. trus. 72,224 811,088} Unel. divs. & int__ 1,760 1,310 
Investments ____-_ 73,092 78,341 | Deferred rents -_-__-_ 37,507 40,392 
Deferred charges _ - 51,455 59,229 | Surplus----.------ 1,686,732 2,273,166 
Trade brands. &¢c _ 1 l1}z Cap. stock held 
ees Dr198,294 Dr198,294 
es eee 13,717,389 15,404,308 I oss 93 ae ca 13,717,389 15,404,308 


x Represented by 240,000 shares no 
serve for depreciation of $8,664,146 in 1937 and $7,75 
resented by 6,618 shares, at cost.—V. 145, p. 3348. 


ar value. After Godnoting, 
7547 in 1936. z Rep- 


International Telephone & Telegraph Corp.—Pre- 
liminary Report— 

Sosthenes Behn, President, says in part: 

Corporation has made substantial progress during the year toward the 
retirement of its short-term indebtedness. Such indebtedness at Dec. 31, 
1937 consisted of loans payable to New York banks in the amount of 
$9,672.567 (as compared with $21,528,000 notes of subsidiaries endorsed 
by the corporation and held by New York banks on Jan. 1, 1937) and of 
$37,511,100 of 444% convertible debentures due Jan. 1, 1939 outstanding 
in the hands of the public. At Dec. 31, 1937 the cash set aside for the 
acquisition or retirement of the 4 % convertible debentures amounted to 
$11,190,779, of which approximately $700,000 has been used since the first 
of this year for the purpose of acquiring such debentures. 


Consolidated Income Account for Calendar Years 
x1937 


1936 
Oper. revs. of oeeeeee. cable & radio cos., and 
gross profit on sales of mfg. cos____..-..------- $59 337,506 $49,016,824 
Dividends and interest... .. .. ....-.- ine nsncnee ,932,193 1,893,195 
Miscellaneous and non-operating income (net)___. 2,362,383 2,010,199 





OUR UR ORES. «6 otis ot kd nn oan bh dene se $63 632,082 $52,920,218 
Oper., selling, general expenses, taxes, &c___-_-_--- 43 334,674 . 39,322,165 


Ot EL os cca giniin en med nae aamenma .- $20,297 408 $13,598,053 
Charges of subsidiaries: 
Int. on funded debt fad. amortiz. of bond 
disc’t & exps. of $111,594 and $65,494, re- 





ee ee | ee so a Ye 1,760,629 1,291,531 
Int. chgs. on interco. notes of subs. endorsed by 
Int. T. & T. Corp. to banks________.----.-- 509,918 932,555 
Other int. chgs. (less int. chgd. to construction 
of $183,552 and $151,271, respectively) ___--- 364,702 172,746 
Divs. on pref. stock of subs., outstanding in 
hands oft public (incl. cum. pref. divs. accrued, 
but net Geckere) 5.4- «pn a she dbo nobbberitpade 685,631 693 ,166 
om. -—-. ag ny & net ncome —(net) 235,856 196,404 
arges of Inter. Tel. . Corp.: 
gettin a ages: OORT POE 223 635 21,561 
Amortization of bond discount and expense. - - - - 511,237 511,237 


Int. on Inter. Tel. & Tel. Corp. deb. bonds- ------ 5,769,652 5,769,750 


Gb TROON sn Bais cs co Tike bvhnbeoo shad one $10,236,148 $4,009,103 


x The accounts for the year ended Dec. 31, 1937 are subject to final audit 
ad 5 -a-¥r™ g After prov. for deprec. of $10,971,498 in 1937 and $10,- 
267 ,083 in 1 x 

Note—No provision has been made for any damage to fixed pro “4 or 
losses of current assets which may have been, or may be sustain by 
Spanish subsidiaries as a result of the civil war as it is impossible to ascertain 
or estimate at this time the extent of such damage or losses. 

Most of the operations are carried on in currencies other than U. 8S. 
dollars, and in preparing the foregoing income statements, such currencies 
have been trandlated into U. 8. dollars at average rates of exchange for the 

Open market rates have for all countries which ex: 
no exchange control. For countries which exercise exchange control but 
allow for both an official and a free market, the lower free market rates 
have been . In countries having various exchange categories, rates 
have been used approximating the rates at which transfers of funds can be 
effected. Such exchange rates have been for translation into U. 8. 
dollars of all items of revenue and expense, except that vision for de- 
preciation nes aes Be at Hey: of eames which result in de- 
reciating the ar investment _n properties. 

ss On June 30, 1937 the French Government issued a decree to take effect 
July 1, 1937 removing the limits to exchange movements of the French 
franc laid down in the law of Oct. 1, 1936. This was followed by an im- 
mediate and material decline in the value of the French franc and the 
net reduction of $1,498,460 resulting therefrom in the U. 8S. dollar value of 
net current assets of the French subsidiaries, has been charged to the reserve 
for for exchange as of Dec. 31, 1937. This reserve was created to provide 
for profits or losses on for exchange resulting from or 
unusual events. As set forth in the annual report for 1936, an adjustment of 
$1,992,245 resulting from the devaluation in October, 1936 of the French 
franc and other gold bloc currencies was c to the reserve in that year. 
An exchange credit in the amount of $527,767 from the translation 
of net current assets of the German subsidiaries for the year 1937 has beea 
credited to the reserve for f exchange. The balance in the reserve at 
Dec. 31, 1937 after the foregoing items amounted to $4,272,307. 
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All other profits or losses on foreign exchange transactions and from 
translation into U. 8. dollars of net current assets of — meg be wae 


ness in forei currencies have been included in the consoli 
accounts. e consolidated income account for 1937 includes a net ae 
of $1,006,244 for these items as compared with a net loss of $192,001 in 1936. 


The provision for United States Federal surtax on undistributed profits 
-— bar) ear 1937 ——— $226,505, as compared with $155,075 for the 
936.—V. 145, p 


yeasts Hy Vitamin Corp.—£arnings— 


Months Ended Dec. 31— 1937 1936 1935 
ee ~ - Aappmepainn 8 ne $02,780 $83,429 $75,639 
Shar ital stock (par $1)-_.-.-.---- ,000 ,000 ,000 
Haruines per hare. — en eh eae $0.45 $0.41 $0.38 


x After deprec., amort., and prov. for normal Federal and State inc. taxes. 

For the quarter ended Dec. 31, 1937, net profit was $464,354 after charges 
and taxes, equal to 23 cents a share, comparing with $47,273 or 23 cents 
a share in December quarter of 1936, and $46, ; 25 or 23 cents a share in 
quarter ended Sept. 30, 1937.—V. 145, p. 3820 


(John) Irving Shoe Cine —Diitond Omitted— 

Directors omitted the dividend due at this time on company's $1 par 
common shares. An extra dividend of 35 cents was ges on Jen. 22, last, 
and a quarterly dividend of 12% cents was paid on , last.—V. 145, 
p. 2228. 

(F. L.) Jacobs Co.—A pplication A pproved— 

The New York Curb Exchange has approved the application of the 
company for listing of 19,750 additional common shares to be issued to 
acquire the Manufacturing Corp. which holds licenses under 
patents for the “Air-Track” system of airport and aircraft radio installa- 
tions.—V. 146, p. 1556. 


Jersey Central Power & Light Co. (& Subs. )—Earns.— 


Calendar Y ears— 


Operating revenue 
erchandise and jobbing (net) - - - -_ - 


1937 1936 1935 
$11,304,195 $10,589,903 $10,091,073 
83,908 36,270 58 943 




















WeGas SOTORNE a du bc oo gnncsssce $11,388,103 $10,626, ‘4 $10,150,016 
Operating revenue deductions - - - - - - - 7,292,431 6,74J,115 6,408,979 
Net operating income. -__..__.---- $4,095,672 $3,886,059 $3,741,037 

Non-operating income---.-.-------- 42,718 33,032 38,632 
pS Ee Eee $4,138,390 $3,.919091 $3,779,669 
Interest on funded debt______----_- 1,951, $50 1,951,250 1,951 '250 
Amort. of debt discount and expense - 142 534 2,534 142,740 
Taxes on tax free covenant bonds- - - - 43,000 36,000 43,200 
GEE va bacndecoscetckive 25.107 20,525 26,879 
Interest charged to construction - - - - - Cr6,313 Cr4,762 Cr4,614 
Net income for the year. ___.-_--- $1,982,812 $1,773,544 $1,620,214 
ao preferred stock dividends---- - - - 495,644 495,915 495,915 
Z preferred stock dividends - - - - -- - 416,718 417,738 417,738 
6% preferred — dividends bi kae 431,722 432,391 432,392 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— 3 % LAabilittes— x 3% 

Fixed capital....- 77,098,547 76,379,911 |7% preferred stock 7,100,000 7,100,000 
al hi haben wp 99. ,340,511|6% preferred stock 7,030,300 7,030,300 
Notes receivable. -. 33,289 52,090|5%% pref. stock.. 7,910,800 7,£10,800 
Accts. receivable... 1,884,058 1,701,222} x Common stock..10,537,700 10,537,700 
Materials and sup- Funded debt... .- 42,225,000 42,225,000 
CD ..onccnedce 1,216,732 778,192 | Bank loan___.... gil a eae 
Prepayments. .--.-. 64,639 73,789| Advs. by banks... 334,617 420,314 
Miscellaneous cur- Accounts payable. 291,218 295,436 
rent assets... . 9,536 8,461 | Consumers’ depos 571,261 591,280 
Miscell. assets... - 4,071 37,856 | Dividends ‘tadaced ninthitiee 338,472 
Deferred debits... 2,967,110 3,106,878) Accrued liabilities. 666,9 606,193 
Reacquired capital Misc. curr. liabs_- 42,325 58,205 
ab ote eratindiiet 124,607 124,607 | Reserves......... 4,556,873 4,193,733 
Mise. unadj. cred. 118,983 169,529 
Capital surplus... 769,338 769,338 
surplus... 1,758,179 1,357,219 
,. ere 84,313,586 83,603,520 5, ee 84,313,586 83,603,520 





. Jepoceneet by 1,053,770 shares common stock (no par).—V. 145, 
p. ; 
Kansas City Southern Ry.—Larnings— 























Period End. Feb. 28— _1938—Month—1937 1938—2 Mos.—1937 
Railway oper. revenues. $1,087,654 $1,089,651 $2,214,064 $2,208,121 
Railway oper. exps- ---- 692,038 730,313 1,412,453 1,486,217 

Net rev. from ry. oper. $995. 615 $349,337 $801,610 $721,904 
Railway tax accruals-- 106,000 110,000 204,000 220,000 

ban gn yf income. $289,615 $249,337 $597,610 $501,904 

~y: exe's 50.732 46,57 99,694 103 ,382 

Fquir facil. sale net) - 7,421 6,633 11,578 10,728 

Net ry. oper. income- $231, 463 $196,129 $486 338 $387,792 

Note—Railway tax accruals includes no charge for Federai tax on un- 
distributed profits.—V. 146, p. 1245. 

Kentucky Utilities Co. (& Subs.)—Earnings— 

Calendar Years— 1937 1936 1935 1934 
Operating revenues -----. $8, Bea. 919 $8,565,069 $7,935,586 $6.261,844 
Oper. exp., incl. taxes_. y5,594,495 y5,161,876 4,650,213 3,939,688 

et earnings -_---_---- $3,261,424 $3,403,193 $3,285,373 $2,322,156 
naieoctioneoes income. . 160,221 110,1 50,759 10,627 

Gross income. -_---.-- $3,421,645 $3,513,384 $3,336.133 $2,332,783 
Interest charges, &c..-- 2,194,146 2,166,241 2,174,349 1,810,618 

Net income. -.-...-.-.-.- $1,227,499 $1.347,14 $1,161,783 $522,164 
Preferred dividends - - - - 956,501 1 060,160 699,528 515,735 

Balance, surplus - ---- $270,998 $286,983 $00 as $6,429 
Shs. com. wae. . tae Par) - 102,946 102,946 102,946 x102,946 
Earns. per sh. on com__ $3.81 $4.98 $3.18 Nil 


x mynd of $100 par. y Including provision for Federal undistributed 











profits tax 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ Liabilities— ~ 3 

Fixed capital. ---.- 52,073,877 51,729,537|6% pref. stock... 7,601,100 7,601,100 

Pref. stk. commis- 7% junior cumul. 
sions & expense 130,349 137,763] pref. stock____-_ 5,409,800 5,409,800 

GOs. cttiwswoinns 1,589,423 2,097,065|x Common stock_. 3,603,110 3,603,110 

Notes and accts. Lexington Util.Co. 
receivable__----. 1,124,479 1,129,202 $6.50 cum. pref. 

Marketable securs. --_--_-- 16,636} stock._..._._-- 617,775 621,525 

U. 8. Treas. bills - 324,445 —___._. Funded debt - -.-_- 35,179,143 34,754,300 

Mat’! and supplies 466,413 427,289] Accounts payable. 290,179 345,386 

Special deposit for Income taxes_-____ 413,444 456,135 
bond int. &c.- _- 30,477 24,055 | Deferred liabilities 34,721 906,454 

Speciai deposits... - __ -.. 35,058 | Prefd. stock divs. 

Unamortized debt payable__.____ 114,016 114,016 
disct. and exp. in Customers’ depos. 258,608  --.---- 
process of amort. 2 = ot 2,290,008 | Prefd. stock divs. 

Oth. def’'d charges 5,523 8 -..__. ee, een ee ee 90,047 

ee ei eK 630, 057 690,744 | Mise. curr. liabil.. 127,767 101,543 

& advs_.. 1,779,041 1,746,671; Accrued liabilities_ peta 1,616,919 
Reserves. _.__.___ 4,300,672 4,115,026 

Earned surplus... 859,667 588,669 

otek: oss is 60 327,159 60,324,031 Bote. S14 ice 60,327,159 60,324,031 


wen by 102,946 shares (no par) at $35 per share.—V. ota 
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Jewel Tea Co., a 


Period End. Feb. 26— 1938—4 Wks.—1937 1938—8 Wks.—1937 
$1,832,477 ‘Si. 742,933 $3,656,687 $3,429,014 


Sales 
~—V. 146, p. 1245. 


Kirby Petroleum Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable April 15 to holders of record March 31. Similar payment 
was made on Sept. 15, 1936 and on March 15, 1936.—V. 145, p. 2080. 


(D. Emil) Klein Co., Inc.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 21. 

A dividend of 75 cents was paid on Dec. 24, last, the omer at that 
time stating that this 75 cent dividend comprised the quarterly 
dividend of 25 cents ordinarily due and the quarterly dividends of 25 cents 
which would ordinarily be paid on April 1 and July 1, 1938.—V. 146, p. 
756. 


Kresge Department Stores, Inc. (& Subs.)—Earnings 
Earnings for 5 Months Ended Dec. 31, 1937 


Net profit after depreciation, interest & Federal income taxes - - 
Earns. per share on 250,864 shares common stock (par $1)__-_- 
—V. 146, p. 1556. 


$96,650 
$0.26 


Lamson & Sessions Co.— Meeting Further Adjourned— 
Meeting of stockholders scheduled to be held on March 14 for the p 
of voting on a proposed recapitalization plan, has been adjourned to May 
14 without any action being taken.—V. 146, p. 1557. 


Lehigh Valley RR.—Offers “Black Tom” Claim as RFC 


Collateral— 

As additional collateral for its proposed $778,000 Reconstruction Finance 
Corporation loan, the r has offered, in substance, to assign with the 
Government agency its claim against the German Government in the famed 
“Black Tom”’ sabotage case. 

Cc. E. Hildum, executive Vice-President of Lehigh, has written the 
bureau in a. as follows: ‘This claim arises out of damage caused the 
compa | - 4 the explosion and fire at its Black Tom (Jersey City) 
in New York harbor the morning of July 30, 1916. The total claim amounts 
to approximately $10,000,000 without interest. The ent of settle- 
ment which was entered into between the United States and Germany has 
not been carried into effect.’’—V. 146, p. 1715. 


Loft, Inc.—Options Extended— 

The New York Stock Exchange has received notice that this company 
has extended the various periods of the option heretofore granted to 
Phoenix Securities Corp., within which Phoenix Securities Corp. may pur- 
chase shares of capital stock of Loft Inc. for a further period of nine months 
so that said option may be exercised as follows: 

As to all or any part of 300,000 shares (oubject to adjustment), of the 
authorized but unissued capital stock of the company, at the following 
prices (subject to adjustment): 

On any shares taken down up to Oct. 16, 1939, $1.50 per sh 

On any shares taken down during the year commencing Oct. “7, 1939 

and ending Oct. 16, 1940, $2.50 per share. 

On any shares taken down d the a commencing Oct. 17, 1940 

and ending Oct. 16, 1941, $3.50 pers 

As to all or any portion of an additional TOO 00,000 shares (subject to adjust- 
ment), of the authorized but unissued capital ‘stock of the company, at the 
following prices (subject to adjustment): 

On any shares taken down up to Oct. 16, 1939, $2 per share 

On any shares taken down during the year commencing Oct. 17 , 1939 

and ending Oct. 16, 1940, $3 pers 

On any shares taken ‘down “during the year commen Oct. 17, 1940 

and ending Oct. 16, 1941, $4 per share.—V. 146, p. 1716. 


Loomis-Sayles Mutual Fund, Inc.—1T7°0 Pay 50-Cent Div. 
pe directors have declared a dividend of 50 ome per share on the om. 
x, paverse A “ty 1 to holders of record March 14. This —- 
$3 p paid on Des. 2 last, $15 paid on Dec. 1, last, and a dividend of $1 per 
—_ paid on Oct = last, and each three months reviously. The com 
Dec. 18, 1936, paid a epecial dividend of $10, a etra Yaividend © 31. 
and a quarterly dividend o 1 per share. See V. sr OY ge 4006, for decaited 
record of previous dividend payments.—V. 146 p. 14 


Loomis-Sayles Second Fund— Smaller Dividend— 
Directors have declared a dividend of 15 cents P paces on the common 
stock, payable April 1 to holders of record Marc Previously yo 
quarterly dividends of 25 cents per share were iiseritested. A specia 
end dividend of $2 per share was pas on June 26 last. See V. 144, p. 4349 
for detailed record of previous dividend payments.—V. 146, p. 1404. 


sasmatieem: Biscuit Co. (& Subs.)—Earnings— 
Consolidated Income on Pc Calendar Years 


1937 1935 1934 
a Net prof.after oper.exp $1,888,188 $2, 1532, 797 $2,660,878 $2, 433 331 
7 ose 773,059 





Depreciation. .....___-_ 873.8 817 839,587 824, 
Amortization__.._____- 2,300 2/300  * Fee et 
Fed & State inc. taxes__ d244'413 b327 ,540 2677960 267 ,057 
ee ORON. eee || eadea -. weaken 27,751 
Prov. for losses on deps. 

in cl ees > Se ee Pee”. eee cCr5,338 
Extra provision for em- 

ployees’ pensionfund- $$-._---- ~~ ------ 86,748 46,414 
Pent sees ae OO ete = (iti ee lC CU 
Sun charges_______- 34,064 26,001 i 8 ees y we 

Net income---__-.__- $733,593 $1,337,080 $1,461,330 $1,324,388 
ee | aed |. eee 83,7 5, 
5% pref. stock divs _ - - _- 209,050 210,000 . Beer ea4 
Common dividends___ _-_ 834,400 1,043 ,000 1,644,955 1,045,200 





Balance, surplus__--__ def$309 ,857 $84,080 $180,083 $34,132 
Profit and loss surplus__ 8,973,364 9,323,411 9, gn. 325 8,917,539 
Com. shs. out. (par $25) 520,000 521, 521 "500 522,481 
Earns. per share on com_ $1.01 $2.16 $2.35 $2.06 


a Includes net miscellaneous inco. of $143,246 in 1937, $178,948 in 1936, 
$143,656 in 1935, and $246,686 in 1934. b Includes $47 468 for undis- 
tributed profits taxes. c Recoveries from closed banks and adj. applic- 
able to.operations of prior years. d No provision for Federal surtax on 
undistributed profits. 


Consolidated Balance Sheet, Dec. 31 











prow 1936 1937 1936 
Assets— $ $ TAabdilittes— $ $ 

Prop., plant & eq.10,507,271 10,714,668 | x Common stock - .13,707,575 13,707,575 

Goodwill & trade 5% pref. stock....y4,200,000 4,200,000 

ee een 8,085,059 8,055,060] Notes payable....z1.000,000 -_...-- 

Patents in process Accts. pay. (trade) 514,663 587,321 

= amortization. 9,857 10,660} Accrued expenses. 258,862 242,112 
SE EE, Fe 2,370,783 1,895,802 . — cap. 
hau. receivable... 2,512,653 2,386,922 hg franchise 

Inventories -_ - ___- 4,412,849 4,502,866, taxes---------- 225,708 199 ,967 
5% pref. stk. sink- ' prov. tet Fed. and 

ngfund_.____- 36,859 73,500! State inc. taxes. 247,212 329,830 
PR nok beens 307,005 422,436 | Res. for processing 

Deferred charges & Fig | in eee .- 446,451 536,025 
dexpenses 936,564 797,089 . for replacem't 

iss ™ ofequipment... 169,065 196,097 
Res. for employees’ 

pensions .....-.. 217,576 236,741 

Earned surplus... 8,973,364 9, 323.411 

Treasury stock... Dr781,575 Dr670,075 

VO cesta 29,178,902 28,889,003! Total....:.--.29,178,902 28,889,003 


Includ: t 28,303 shares in 1937 and 26,803 shares in 1936 of 
treasury + ebocies. ee inciodes 740 shares at par, of treasury stock. z Reduced 
to $500,000, Feb. 7, 1938.—V. 146, p. 602. 
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Louisiana Power & Light 
Period End. Dec. 31— 
Operating revenues $678,757 
Oper , incl. taxes_ 487 ,741 
Pres. retire. res. approps 61,500 


1937— Month—1936 
$637 ,871 


Financial 


Co.—Earnings— 

1937—12 Mos.—1936 
7,802,839 $7,253,036 
5,042,402 4.507 OS 


495,919 
10 





Net oper. revenues... $129,516 


Rent from lease of plant 


$1,960,273 
Dr665 


$34,452 $2,082,437 


3,614 





oO ting income___. $129,516 
Other income (net) 2,046 


$38,066 $2,082,437 $1,959,608 
1,563 21,419 23,638 





Gross income 
Other int. & deductions. 


$131,562 
72,963 
4,685 


$39,629 $2,103,856 
72,917 573.628 


, ’ 


$1,983 ,246 
875,000 
49,381 





$53,914 
od, whether paid or unpaid 


Dividends applicable to preferred stock for the 


Note—Includes 


$1,058,865 
356 532 
$702,333 


def$37 403 $1,171,935 
356 532 
$815,403 


rovisions of $18,920 and $31,860 for Federal surtax on 


undistributed profits for the 12 months ended Dec. 31, 1937 and 1936, 


respectively.—V. 145, p. 4120. 


Ludlum Steel Co. (& Subs.)—Larnings— 


beni Ended Dec. 31— 


Total income 


Prov. for cette © for contingencies_ _ - 


Sundry deductio 


Prov. for Fed. ine. tax—estimated- -- 


Net profit for the year 
Net profit applic. to cap. stock of sub. 


cos. now owned by Ludlum Steel 


we profit applic. to Ludlum Steel 


g Surplus $i) 
hares common stock (par 
Earnings per share 


1935 


1,857 ,988 
7 


347, 
230,540 126,485 





$1,446,706 
197 ,555 


$1,362,875 
86,920 





$1,644,262 $1,449,796 


x89, 45,830 
y355,125 105,726 





$1,199,644 $1,120,850 $658 ,052 


79,222 79,605 20,322 





$637 ,729 


1,041,245 
“= 294,620 


-$1,120,422 
z70,289 
497 281 554,758 





$623,141 $416,198 
97 ,600 496 ,437 
$1.95 


x Includes cash discounts of $57,158 in 1937 and $46,794 in 1936. 3 am, 
gludes surtax on undistributed profits of $118,339 in 1937 and $ 
6. z Not including dividend amounting to $71,922, Seek fa 


193 
Te38 and paid in ~— 


-pamaaaaase | euanonnt Sheet, Dec. 31 


1987 


3 = 
p 330,510 
57,312 64,508 


625,567 1,378,530 
4,381,665 3,394,205 


7,288 6,373 
72,784 67,560 


143,255 45,391 
45,323 21,138 


5,089,966 4,469,038 


110,500 116,060 
155,591 173,545 


11,020,464 10,066,860 


Cash 

Marketable secur _ 

x Notes & accounts 
receivable 

Inventories 

Cash value of life 
insur. policies _ 


Investments in sec. 


Other investments 
y Land, plant & 
buildings, &c_-- 
Patents, formulae 
& processes . 
Prepd.exps .& def’d 








1937 
$ 


$650,000 
252,385 
512,133 


Lhabtlities— 
Notes payable. --. 
Accts. pay .—trade 
Accrued expenses - 
Receipts from em- 

Ployees on sub- 

scrip. to com- 


Improve. taxes... - 
Book val. of cap. 
stock of subs. 
not owned by 
com pany 
Common stk. (par 
$1 p 496,437 
Capital surplus... 7,100,991 7,114,768 
Earned surplus... 1,526,485 903 ,802 


Total. _....-..11,020,464 10,066,860 





x After reserve for doubtful accounts of $53,795 in 1937 and $40,066 in 


1936. 
in 1936—V. 146, p. 1405. 


After reserve for depreciation of $4,1 17,666 in 1937 and $3 919,385 


McCall Corp.— Dividend Reduced— 


The directors have declared a dividend of 25 cents 
common stock, payable May 2 to holders of record April 
37% cents was paid on Feb. 1 and on Nov. 1, last, and previously 
dividends of 50 cents per share were distributed. 


quarterly 


er share on the 
5. A dividend of 
regular 
In TT a an 


extra dividend of 25 cents was paid on Dec. 15, 1936.—V. 146, p. 14 
McGraw Electric Co.—Earnings— 


Calendar Years— 1937 
Net sales, after deduct- 

ing discts., returns & 

allowances $5,884,315 


Cost of goods sold, gen. 
4,643,123 


1936 1935 x1934 


$3,190,365 
2,647 ,805 


$5,403,094 $3,802,068 
4,199,106 3,118,340 





& admin. & sell. exps_ 
$1,241,191 
37 572 


Net profit from oper - - 
Other income 


$1,203 ,987 $683 ,728 $542,560 
39,586 29,376 04 





Net profits before ad- 
justm’'ts of res. and 
prov. for inc. taxes _ 

Adjust. < res. & accruals 
set u LS ag ears __ 
Prov. 
ies taxes 


$1,278,763 


334,237 


$571,265 
Cr 40,848 


$713,104 
Cr 22,199 
120,934 


$1,243,573 


238,397 





Net profit $944,526 
Dividends 472, 
Shs. of cap.stk. outst’d’g wei? oe 


Earnings per share 


$1,005,177 $614,369 
7 386 


82 
2236, 396 
$4.2 


x Accounts for 1934 include operations of subsidiaries ‘liquidated and 


consolidated during that year. y $1 


par. z Par 


Balance Sheet Dec. 31 


1937 1936 

$804,782 $1,004,386 
703,138 645,024 

1,093,825 651,402 


Assets— 

Cash on hand and 
in banks 

a Receivables... - 

Inventories 

Cash surr. val. of 
insur. on life of 
former officer(to 
be realized) - - - - 

Prepaid insurance, 
supplies, &c_--- 

Investments 

b Plant accounts _ 

Development work 
(new products) - 

Patents, tradem’ks 
and goodwill - - - 1 


$3,439,405 $2,906,320 


12,454 
44,337 
62,311 
707 ,227 


11,329 








1937 
$130,036 
409,433 


1936 
$123,868 
334,433 


15,000 
50,000 50,000 
c500,000 d1,250,000 

Paid-in and capital 
1,016,760 266,759 


Farned surplus... 1,400,108 928,278 
Cap. stk. in treas’'y eDrf6,933 £Dr62,020 


Liabiltties— 
Accounts payable- 
Accrued liabilities - 
Res. for warranty 

replacements - _- 
Res. for conting - . 





$3,439,405 $2,906,320 


a After reserve for doubtful receivables of $45,234 in 1937 and $34,000 


in 1936. b After reserve for d 
in 1936. « Common stock of $ 
shares of common stock. 
—V. 145, p. 2853. 


iaplesented 


a of $582,469 in 1937 and $488, 514 


Sg $5. e Represented by 27, 
by 13, 604 shares of capital stock. 


Chronicle 


McKay Machine Co.—Earnings— 
Income Account for Year Ended Dec. 31, 1937 


Gross sales, less spueouate, returns and allow: 
== = goods sold are 


126;080 
$151,225 
6,712 


Net Pa profit 
Other income 


$157,938 
26 302 


$128. 529 
105,911 


$138,777 
$2.37 
Balance Sheet Dec. 31, 1937 
Liabilities— 
Notes payable 
Accounts payable 
Unpaid salaries, wages, &c__ 
Accrued Fed. and local taxes 
Accrued interest 
Contingent reserve 


$20,373 
113,382 
129,673 
374 
303,553 
4,5 


b Accounts receivable 
Inventories 


c Property, plant & equip-__ 
Intangible assets 

Deferred charges 

a Common stock 
Earned surplus 





$574,078 


a Represented by 53,3 After reser f 
ec After reserve for . ee mot s1I9 71a 714 tts 9 145, p. 3976. —_ 


if Arthur G-) McKee & Co.—Exrtra Dividend— 
e ectors have declared an extra dividend of 75 cents share in 
4 to a regular quarterly dividend of 25 cents ohare on, the class 
B stock, both payable April 1 to holders of record March 20. A — 
extra was paid on Jan. 2, Oct. 1 and July 1 last; an extra of 50 cents was 
on April 1, 1937, and extra dividends of 25 cents were paid on Jan. 2, 1 an 
Oct. 1, July 1. ) Be and Jan. 1936, and on Oct. 1, 1935. 
in addition'’a A | ‘dividend of 50 cents was paid on Dec. 20, 1937, 
one a 0 Ry aena. of 25 cents per share was tributed on Dec. 22, 
p 


"Rckoeien Coal RR.—$4 Common Dividend— 

The directors have declared a dividend of $4 per share on the common 
stock, par $50, payers. A - 1 to holders of record March 18. A dividend 
of $15 was paid on D last; dividends of $7.50 were paid on Oct. 1, 
July 1 and on April 1, esa: $13 was paid on Dec. 23, 1936 and iF 25 was 
paid on Nov. 2, 1936 and in each quarter previously ov. 146, p. 1405. 


Major Metals Corp.—Petition to Withdraw Registration 
Denied— 


The request of the corporation to wines ie istration seapemens 
filed under the Securities Act on Oct. nm denied by the 
Securities and Exchange Commission. The al on Feb. 20, 1937, 
issued a stop order suspending the effectiveness of the registration, which 
covered $5,000,000 of 6% debenture bonds, together with what were desig- 
nated as state fund certificates of like amount and number, giving the 
registered holders of such certificates a pro-rata participation in 25% of 
the net profits of the corporation.—V. 143, p. 2848 


Manufacturers Finance Co.—A ceaimeehited Dividend— 

ag have declared a dividend of 21% cents per share on the 

7%, cui pref. stock, par $25, payable March 31 fod holders of record 
arch 14. Pike payment was made on Dec. 21 and o B Sees. 30, last. A 

dividend of 12% cents was paid on June 30 last and dividen of 21 % cents 

per share were previously paid in each quarter since June 30, 1933. Prior 

» sot date regular quarterly dividends of 43 34 cents per share were paid .— 
. , Dp. 


Market Street Ry. Co. (& Subs.)—Balance Sheet— 
Consolidated paleas Sheet Dec. 31 


1937 1936 
Assets— $ ~ Habilities— 
Railroad prop. @ x 6% cum. prior 
seat, 522,334 45,984,083 11,618,500 11,618,500 
Sink. funds and x 6% cum. pf. stk. 4,986,850 4,986,850 
other deposits _- 134,352|x 6% 2nd pf. stock 4,673,700 4,673,700 
Cash on hand and x Common stock __ 10,647,400 10,647,400 
demand deposits 169,030] Ist mtge. 7% s. f. 
Accts. & notes rec. 38,732} gold bonds_.... 5,002,000 5,457,500 
Accr. int. & rents Indebt to affil. (not 
receivable 3,245 867,350 867,350 
Indebt. of affil--- 147 55,533 62,370 
Mat’ls & supplies- 479,043 475,000 175,000 
Insurance prems - - 26,753 680,088 679,421 
Other def. charges 236,340 
70,064 78,935 
111,849 
148,571 


103,564 
. 142,530 
5,123 4,692 
19,015 251 
43,777 42,375 
2,506,142 
179,456 
4,584,272 4,766, '378 


46, 660, | 660,367 47,071, 727 46,660,367 47,071,727 
x Represented by shares of $100 par. y Includes $18,140 maturing in 
1938 and ne ee 573 in 1937. 
Note—Market Street Railway has cumulative dividends in arrears > 
rior preference stock hong Soy 11, 1020. WA gt 31, 1921, and from Jan. 1 
924, to date, amounti 94.50 per egating $10,979,482, and 
on first preferred stock ts, April 7: igor ‘te te, amounting to $160.50 


share, aggregating $5,011,7 
perhe income account Was given on Feb. 12, page 1080. 


Co. (& Sub. }-—Barhings— 


1937 936 1934 
$16,984,966 $16,748,123 $16,450, 01 $14,716,706 
329,818 343 ,581 400.774 471,122 


$17,314,784 $17,091,704 $16,751,465 $15,187,828 
1286 13,452/136 13,417,652 12,511,550 
498 ,822 423 954 '340 


waa 078 


1937 1936 
$ $ 


152,048 


200,862 
35,412 


3,133 
123 
494,093 
17,710 
234,650 


y Equipment notes 
Notes payable_- _- 
Accts. payable--- 
Accrued salaries & 
wages 

Accrued interest “ 
Accrued taxes 

Other accrued liab. 
Indebt. to affil. -- 
Deferred liabilities 
Deprec. reserve_ - - 
Other reserves. - - - 
Earned surplus. -- 











Tota 
Mfg., sell. & gen. exp... 14,2 
Drow: for taxes 3 7 32 
Int. paid (on prior years’ 


Other deductions 

Prov. for loss on future 
abandonments 

Loss on notes & accts. rec 

Depreciation 

Surtax on undisgributed 
net income (est.)...-.- 


Net profits 
lst pref. dividends 
Cum. pref. dividends - - 
Dividends on com, stock 


270,641 

27,000 

$2, 292 706 

ria 724 
808,962 





yn $2,581,096 
1apa7es y2 ini ie3 
7" "808,961 





Surplus $400,020 $216,724 395 
hs. . outst. (nopar) 1,617,922 1,617 ‘922 1,617,922 1,617 
Baris. ber sh on com __- $0.74 $1.03 $0.84 $0.46 
ncludes reduction in reserve for loss on non-current notes receivable 


of 450. 000 in 1935 and $150,000 in 1934. y Including arrears. 


$732,561 
922 





1882 Financial 


Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 LAabtitttes— 1937 1936 
x Land, bidgs. and y Common stock . $1,403,195 $1,403,195 
$2,689,787 $2,709,070| Ist pref. stock_..- 3,800,000 3,800,000 
850,361 935,364 


Cum. pref. stock. 285,000 285,483 

Certif. of deposit. 100,000 100,000} Accts. payable for 

Marketable securs 2,737,550 2,730,249 purchases, ex- 

z Notes & acets.rec 337,736 397,427 penses, &c...-- 

Inventory 2,344,803 2,103,128] Accounts payable 

Life insurance - - - . 128,979 for payrolls, com- 

Sinking fund for missions, &c--- 
cum. pref. stock 1,322] Accts. payable due 

Small tools & maint to officers and 
supplies invest. directors 

Sundry accounts, Sundry accts. pay. 
investments, &c 


Genera! reserve 
Pats., trade marks Accrued expenses. 
and goodwill. -- 1 


1] Prov. for taxes. 
Deferred assets. 26,655 


103,947 342,977 


208 ,808 285,303 


4,012 
37,598 
100,000 
153,675 
510,488 
1,017 
2,524,766 


2,041 
23,576 
100,000 
149,919 
429,804 
1,017 
2,907 ,926 


43,832 44,020 


283,184 271,404 


27,549) Capital surplus - - - 
Earned surplus. 








$9,415,233 $9,448,516| Total_....-.-- 9,415,233 9,448,516 


x After deducting $2,531,383 allowance for depreciation in 1937 and 
$2,328,303 in 1936. y Represented by 1,617,922 shares of no par value. 
After reserve for notes and accounts receivable of $36.971 in 1937 and 


$33 ,200 in 1936.—V. 145, p. 3661. 


Marlin-Rockwell Corp.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per share on ee 


tock, no par value, payable April 1 to holders of record M , 
Qo dividen on Dec. 16, last, one of $1.50 was paid on 


A dividend of $1.75 was pai 
Nov. 18, last, and a regu quarterly dividend of 50 cents per share was 
aid on Oct. 1, last. In addition, a special dividend of $2 was paid oa 


ec. 18, 1936 and one of $1.25 was paid on Jan. 2, 1936.—V. 145, p. 3 % 


Mengel Co. (& Subs.)—Bookings— 
The company reports bookings and billings for February and two months 
and unfilled orders as of Feb. 28, 1938, as follows: 
938 1937 — Decrease—— 
$1,039,023 $671,520 64.6% 
1,875,229 561,188 29.97, 
993 .437 49.8 


495,327 
1,722,183 788 


626 45.7% 
2,300,137 568,077 24.7% 


9 
1,732,060 
—V. 146, p. 1247. 

Midland Steel Products—New Secretary— 

J. W. Reavis was elected Secretary of this company, succeeding the late 
Frank H. Ginn.—V. 146, p. 1717. 

Mid-West Abrasive Co.—New Direvtor— 

L. V. Dippell has been elected a director, replacing M. W. Burt.—V. 144 
p. 4351. 

Milwaukee Gas Light Co.—Larnings— 


Calendar Years— 1937 1936 1935 1934 
$5,686,736 $5,723,867 $5,636,969 $5,668,352 
Operating expenses 352 506 2/948 .355 


3 ,284 ,032 , , , ’ . 
Retirement 370,663 485,196 485,736 483 ,258 
tibl pills 15,789 12,165 53,145 71,462 
a 759764 731.037. + 839/292 ~—«- 7911464 
Operating revenue... $1,256,482 $1,145,118 $1,023,290 $1,373,813 
Merchandise jobbing and 
contract work (loss) - - 17,369 


25,489 23 976 64,862 
Miscell. rent expense. -. 13,097 13 ,097 13,107 13,206 


Operating income... $1,226,016 $1,106,532 $986,206 $1,295,744 
Non-operat income. . 15,861 11,169 5,680 7,433 


Gross rateinc.._. $1,241,878 $1,117,702 $991,887 $1,303,176 
Int. on funded debt---- 600,030 600,030 600,030 600,030 
Miscellaneous interest- - 6,391 5,408 2,854 2,992 
Amortization of debt dis- 

count and enpenas. ‘hag 34,393 34,393 34,393 34,402 
Miscell. deductions 2,070 2,725 2,676 3,352 

$662,400 


$598,994 $475,145 
Balance Sheet, Dec. 31 
1936 
Assets— $ 
Property & plant .26,887,231 26,943,286 


Cash 1,573,999 1,377,445 
Notes receivable. 221 327 | Funded debt 14 
946,218 962,397 | Accounts payable_ 
Consumers’ depos. 
507,197 593,585 | Wis. Unempl. Com- 
6,205 8,815 


pensation 
4,001 4,001 
1,072,185 
500,000 


Miscellaneous - - _ - 
1,043 624 Dep. for exten.sub 
500,000 ‘ 
166,000 166,000 














Net income $351,934 


1937 1937 
TAabilittes— s 
Preferred stock... 2,000,000 
Common stock __. 9,000,000 
,000,000 
Accts. receivable. - 258,055 
Materials and sup- 87,803 


Suspense accounts 
Reacquired secur - 
Treasury securities 


ject to refund - _- 
Accrued liabilities. 416,820 
5,203,457 


641,259 
31,634,697 31,628,041 











31,634,697 31,628,041 
—V. 144, p. 2661. 
Mississippi Power & Light Co.—Larnings— 
Period End. Dec.31— 1937—Month—1936 og le Mos.—1936 


fs 352 $6,881,430 $5,941,216 
Oper. exps., incl. taxes. _ 498 ,667 421,519 4,706,068 4,108,109 
Prop. retire’t res. approp 58,333 31,666 5 


74,833 380,000 
Net oper. revenues_.. $123,756 $150,167 $1,453,107 
Rent for lease of pl’t (net) 1,329 3,918 2,624 


Operating income. --- 
Other income (net) 





$1,600,529 
2,226 





$122,427 $146,249 $1,598,303 
530 268 2,100 


$1,450,483 
2,110 





$122,957 $146,517 $1,600,403 $1,452,593 
{3 'aae 68,142 817,7 


Other int. & deductions _ 6,144 82,002 75,486 


Net income $42,587 72,231 a J 
x Dividends —— to preferred wenite tok the hae sg say. tesa 
period, whether paid or unpaid 403 ,608 403 ,608 
$297 ,093 $155,799 


x Dividends accumulated and unpaid to Dec. 31, 1937, amounted to 
$689,497. Latest dividend, ee to $1.50 a share on $6 pref. stock, 
was paid on Nov. 1, 1937. Dividends on this stock are cumulative. 
Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
reir tet ie adjusted net income was indicated for those periods. V. 


Montana-Dakota Utilities Co.—Common Div.— 
qcmpnan Gack, payable Apetl 1 0 Tete oS ck Eh te eet 
, olders of reco! e 
dividend of like amount was paid on Dec. 23, last.—V. 146, p83. — 


Mortgage Corp. of New York—A mends Charter— 

The directors have authorized an amendment to the certificate of in- 
corporation enabling company to take advantage of the amendment to the 
Insurance Law signed March 14 fy! Governor Lehman giving certain trust 
Reourding to Peter K.. Dennett; Presbiat of tee cn eretiea merance Lew. 

“ ett, Presiden 
made Wednesday. ey of the tion, in a sta ent 
e amendmen the Insurance Law gives to mortgage corporations 
tps | a capital of $1,000,000 or more the power to take and execute any 
and trusts, deeds and powers in relation to or in connection with real 


Int. on mtge. bonds-_-_-_- 
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estate located within the State of New York or bonds, mortgages or rea 
estate investments or personal property connected therewith. 

**Up to the present time, corporate trust powers in the real estate ay | 
field cove been exclusively reserved to banks and trust companies,”’ said 
Mr. Bennett. ‘But the need for these added trust powers in a company 
such as The Mortgage Corp. of New York, all the stock of which is owned 
by the Superintendent of Insurance for the benefit of creditors of Bond & 
Mortgage Guarantee Co., become more and more emphasized over the 
last two years by the Superintendent of Insurance, who has been the driving 
force behind the new Act.’’ 

Louis H. Pink, Superintendent of Insurance, in commenting upon the 
application of The Mortgage Corp. of New York for these additional 

wers, said: 

OT he Legislature has done a useful and constructive thing. : 

‘“‘While trust companies have all of the powers necessary, the companies 
organized by the Superintendent of Insurance to carry on the business of the 
old companies, in so far as it is oe. and service the mortgages and 
certificates have no such power. hese corporations, which are owned by 
creditors, are assets which it is ho will appreciate in value and may 
ultimately be sold or mutualized. There is every reason why creditor-owned 
corporations having an efficient and experienced staff should also have 
adequate wers to take care o1 the certificated issues. These companies 
are not only owned by creditors but the very pur of organizing them was 
to create an efficient agent to work out the problems of the holders of the 
guarantees. In the past the Superintendent has been handicap in 
providing the fullest possible service through these creditor-own com- 
panies. The new law will not only provide adequate powers but will help 
to make these companies a greater asset for the creditors.’’—V. 144, p. 2489. 


Motor Products Corp.—Dividend Passed— 

Directors at their meeting on March 9 took no action on the payment of 
a common dividend at this time. 

The following statement was issued: 

‘‘Because of reduced volume due to decreased schedules operations for the 
first two months of this year have not been profitable. The present outlook 
is not too favorable and the board of directors decided to take no action 
on a dividend at this time.’’ 

A dividend of $1.50 was paid on Dec. 24, last, and compares with $1 
paid on Nov. 20, Sept. 30, and on June 30, last; 50 cents paid on March 31, 
1937; $1.25 on Dec. 21, 1936, and previously regular quarterly dividends of 
50 cents per share were distributed. In addition, an extra dividend of 50 
cents was paid on Sept. 30, 1936. A stock dividend of 100% was paid on 
Feb. 1, 1936.—V. 145, p. 3824. 


Motor Wheel Corp.—Earnings— 

Calendar Years— 1937 1936 1935 
Income from sales $3,411,777 $3,511,853 $2,365,229 
Int. earned and income 

55,972 54,465 116,879 
$3,467,749 $3,566,318 $2,482,108 


from investments-.-- 
844,673 699,896 
459,491 474,260 


1934 
$1,605,317 
32,068 
$1,637,385 





Sell., ¥ = 

expe & 1,066,325 

Depreciation See y 

Miscell. deductions 196,280 

Provision for Fed. taxes- 354,500 

Prov. for surtax on un- 
distributed profits, est 


x Corp. proport’n of net 36,577 


$409,673 


59,155 
$1,087 ,979 
361,258 





$1,795,143 
Common divs.,cash.... 1,360, 


$435,143 $865,933 


$1,800,933 
935,000 





Surplus $726,721 


Profit and loss surplus.. 6,538,669 6,103,525 5,237.592 4,720,457 
Shs. of com. outstanding 850,000 000 850 850,000 


Earnings per sh. on com~_ $2.11 $2.12 $1.28 $0.48 
x Corporation’s proportion of net loss and dividends paid by Cleveland 
Wel Co. Amounts for provision for depreciation are $423,453 and 
for depletion $89,778. 
Comparative Balance Sheet Dec. 31 
1937 1936 1937 1936 
3 3 Liabilities— $ 
x Common stock.. 4,250,000 4,250,000 
400,000 


Notes payable--__- , 
Accounts payable. 553,050 1,361,102 
79,406 129,293 


Accrued taxes, roy- 
Federal income tax 410,000 467,000 
37,500 


Assets— 
y Land, buildings, 
machinery, &c_. 6,128,478 
> 499,103 
99,355 
993,808 
4,421,168 
184,490 


104,723 


5,613,564 
998 ,848 
110,067 


2,254,458 
3,067,857 
297,389 


110,292 


Marketable securs. 
Customers’ notes & 
acc’ts receivable 


Inventories Timber purchase 


Res. for conting_- 
Res. for w'kmen’s 
compens. insur - 50,000 
Profit and loss_._._. 6,538,669 6,103,525 


12,431,125 12,452,475 12,431,125 12,452,475 
x Represented by 850,000 shares of $5 par value. y After depreciation 
of $5,121,562 in 1937 and $4,821,579 in 1936.—-V. 146, p. 1081. 
Mountain States Telephone & Telegraph Co.— Smaller 
Dividend— 
Directors have declared a dividend of $1.75 per share on the common 
stock, payable April 15 to holders of record March 31. Previously regular 


quarterly dividends of $2 per share were distributed. 
F. H. Reid, President of the company, stated that the decrease in the 


dividend was due to ‘‘accelerated decline in the first two months of 1938.’’— 
V. 145, p. 1909. 


National Container Corp. (Del.)—Earnings— 
[Combined with Natcon Corp. and Airdepot Realty Corp.]} 
Income Account for Calendar Year 1937 
$3,065,285 


2,054,774 


ae yal on aoten $1 010.54 
ng and shipping expenses , 
General administrative expenses 271,405 
$413,212 
171,552 


Prepaid taxes, ins., 
bond disct., &c- 











Operating profit 
Other income 


Total profit 
Interest and amortiz. on debenture bonds 
Disbursements and non-recurring charges written-off 
Estimated Federal income and surtaxes 


Net profit 
Dividends paid on common stock 
Earning. per share on 330,482 shares of common stock 

Consolidated Condensed Balance Sheet, Dec. 31, 1937 
[Including Wholly Owned Subsidiary, Airdepot Realty Corp.] 

Assets— Liabilities— 
ES Rare eee oe Accounts payable $287,871 
Notes receivable. _._.......- Res. for Fed. inc. & surtaxes_-_ 38,843 
a Accounts receivable Bal. due U. S. War Dept. on 
Inventories land & buildings 
Marketable securs. (at cost) -- Mortgage payable 
Cash surr. value—Officers’ life “aa bonds due April ." 

1952 2 

Common stock ($1 par) 


$352,418 


Deferred charges 
Investments 
Trust fund (Fla. Pulp & Board 


Division 3,222,113 


1,794,717 
Goodwill, pats. & trademarks 
5,427 


(net of amortization) 





Total $6,457,897 $6,457,897 
a After allowance for doubtful accounts of $36,946. b After reserves for 
depreciation of $600,354.—V. 145, p. 3202. 
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National Cylinder Gas Co. (& Subs.)—Earnings— 
Income Account for Year Ended Dec. 31, 1937 


Net profit from operations_ _----- Co dusett is 2 ob bias Cees 
Ge 62s EK Sek. teks ka Bacdeboadacddtaea 364,755 

Gross income_-__-__.-_- (Uses seu Sean, ab pins Ze eee $1,337,199 
pS EEE EE SE AE IE LEE IS 1 TMS IIE FE Ss Me 71,170 
Provision for Fed. inc. & excess profits taxes (est.)___.___---- 


Surtax on undistributed profits (est.)_.....--__- chuckwbeuee ’ 
Bint: Manin Cie int i os ag Si cb cb ewe se SLiincs $1,100,029 
Dividends paid on preferred stock_______.._-____.----------- 19,691 
Dividends paid on no par common stock____..__.__--------- 367 455 
Dividends paid on $1 par common stock- - -_--_-_- i Re 677,890 
ings per share on 940,793 shares common stock_--------- $1.1 


Note—The amount of the depreciation ne deducted in computing 
the consolidated net income was $251,913. 
Consolidated Balance Sheet Dec. 31, 1937 


Assets— Liabilities— 
oo ye ee eee $345,500] Notes payable-_---.....-.---- $36,700 
Notes receivable and condi- Accounts payable____-_----- 290,305 

tional sales contracts __-_--_- 42,596 | Cylinder and other deposits - - - 18,586 
Accounts receivable_---.--.-.-- 613,856] Accrued accounts----------- 293 ,047 
ii atdeGen dis nds 413,048 | Common stock (par $1)-_----- 940,793 
Investments... ...........-. 751,803 | Capital surplus------ ee er 4,540,626 
Equip. purch. & held for resale 69,729| Earned surplus__.....--.--- 489,915 
a Property, plant & equipment 4,293,737 
PS has sidha dio ondudade 1 
Deferred charges-__._-...---- 79,701 

DR iiss o whisk tad teed $6,609,972 es 655d ds ntidiitnwhanded $6,609,972 





National Dairy Products Corp.—1937 Report— 


Net profit after interest, taxes and all ch: amounted to $10.290,731 
for 1937 and, after allowing for payment of $690,963 on preferred stocks, 
320 ‘ mr to $1.53 per share on the common stock compared with 

: . or 

For the first time the company summarized the proportion of its profit 
derived from its fluid milk operations, pointing out that on sales of $137,- 
000,000 its milk distributing divisions contributed only $2,265,000 to the 
total net profit of $10,290,731 which is at the rate of 1 2-3d cents on each 
dollar of sales. Manufacture and sale of non-milk products contribute 
“substantially’’ to the company’s ——e. 

Commenting on the decline in earnings between 1936 and 1937 Thos. H, 
MclInnerney, esident, in his letter to stockholders states: 

‘‘Despite the increase in sales volume during 1937, profits showed im- 
provement over 1936 only during the first quarter of the year. wer 
earnings during the remaining three quarters of 1937 resulted primarily 
from general disturbed conditions in some fluid milk markets, increases in 
wage rates, larger payroll taxes under the Social Security Act and higher 
rates of depreciation on certain classes of assets. Payrolls totaled $65,- 
888,546 for 1937 compared with $61,535,357 in 1936; Social Security taxes 
amounted to $1,925,541 against $630,390 in the prior year; and deprecia- 
an Sroveten was $10,383,870 for the year compared with $9,262,360 in 

Mr. MclInnerney points out that the combined increases in these three 
items of expense were far in excess of the 48 cents decline in earnings per 
share of common stock. The effect of larger payrolls is evidenced by the 

fact that payroll costs totaled $10.52 per share in 1937 against $9.77 in 1936. 

Referring to current operations, Mr. McInnerney a: 

‘‘January operations were not as good as last year and we do not expect 
Vobraney will show any improvement. However, our earnings are always 
seasonally small during the first quarter of the year and a reasonable in- 
— in earnings in one summer month would offset the decline in profit 
to date.”’ 

Consolidated Income Account (Company and Subsidiaries) 


Calendar Years— 1937 1 1 a 1 =e 


Net sales (excl.inter-co.)351,015,644 329,171,730 290,441,358 267,414,547 
Cost of sales__--.------ 316,087,137 292,780,543 258,861.615 239,793,452 
Repairs & maintenance. 10,570,586 9,749,254 8,988,553 8 681 














Depreciation _-—_—_------ 10,383,871 9,262,360 8,861,653 8,000,739 
Gross profit_—_------ 13,974,050 17,379,572 13,729,537 10,722,673 
Other income- --------- 1,126,414 1,197,847 1,019,720 1, ,063 
Total income- ------- 15,100,464 18,577,419 14,749,257 12,193,736 
Int. on funded debt of 
subsidiaries _-—_—----_-- 152,994 103,059 74,518 104,268 
Organiz’n exp. incurred - 

OS eee ee 14,507 43 836 
Pref. dividends of subs _ - 120,750 120,750 120,750 170,423 
Federal tax__-.--_---- a2,083,100 a2,150,000 1,667,000 1,404,000 
Int. on Nat. Dairy Prod. 

Corp. funded debt__. 2,452,888 2,921,582 3,534,277 3,626,579 
De ee es ORR. | ch ieee. oes 2,700 

Net profit_---..----- 10,290,732 13,282,028 9,338,205 6,551,930 
Preferred dividends- - _ _ 690 963 690 .963 690 .963 692,227 
Common dividends_ - - - - 7.506,296 7,505,741 7,505,425 7,505,347 

ae dea intra 2,093,473 5,085,324 1.141,817 def1 645,643 
Shs. com. stk. outstand. 6,263,880 6,263,780 6,263,165 6,263,165 
Earnings per share- -- -- $1.53 $2.01 ‘ 


a Includes $165,600 ($8,000 in 1936) for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Mtabtiittes— $ $ 
Cash in banks Accts. pay., incl. 
andonhand-._ 19,146,376 17,613,018} sundry accrd. 18,700,984 18,398,856 
Marketable secs. 134,634 164,846 | 244% bank loans 
Notes and accts. maturing Feb. 
receivable.... 16,630,030 16,017,050 1 and Aug. 1, 
Inventories .._.. 25,146,772 27,828,345 ee 1,400,000 1,400,000 
Miscell. supplies 3,358,552 2,930,140} Other notes pay. 
z Co.'s com.stk. 199,816 199,816] to banks._..- 6,699,800 3,294,563 
Loans to empl-_- 624,126 775,866 | Prov. for Federal 
Life insurance - 332,326 300,246] taxes.__.___- 2,559,740 2,566,388 
Invests. &advs. 5,466,007 4,498,796|24%% bank loans 
Proceeds from (not current). 3,500,000 4,900,000 
exercise of com 3%% debs. due 
stk. pur.warrs 333 15,375 il pele 60,539,000 62,545,500 
x Land, bidgs., Res. for conting. 2,635,412 2,321,726 
mach’y., &c_..108,404,704 106,598,548 | Minority int. in 
Prepaid taxes, capital & sur- 
ins., int., &c. 971,104 672,951 plus of subsid. 920,013 931,952 
Sundry expenses ______ 222,109} Class A pref.stk. 5,733,900 5,733,900 
Goodwill purch. 22,391,854 22,391,854/| Class B pref.stk. 4,137,000 4,137,000 
y Commonstock 51,337,430 51,336,630 
Capital surplus. 4,308,305 4,412,845 
Earned surplus. 40,335,049 38,249,598 
THO. dsnmed 202,806,633 200,228,959' Total....._- 202,806,633 200,228,959 


x After deducting $58,957,005 in 1937 and $57,497,853 in 1936 for de- 
preciation. y Represented by 6,263,880 (6,263,780 in 1936) shares of no 
par value. z Represented by 8,633 shares (at cost).—V. 146, p. 1718. 


National Gas & Electric Corp. (& Subs.)—/arnings— 


Period End. Dec.31—  1937—Month—1936 1937—12 Mos.—1936 
Operating revenues- -- - - $113,032 $100,569 $1,215,360 $1,061,508 
Gross income after retire- 

ment accruals_-_--_--- 15,066 15,905 257 ,336 247 539 
Te a he decheacnnconaneneseeannedeee 173,614 172,632 

Note—Provision has been made for estimated normal Federal income taxes 
$7,966, Federal surtax on undistributed profits $5,718 and Federal excess 
profits tax $50, for year ended Dec. 31, 1937 and $16,027 for Federal income 


taxes for year ended Dec. 31, 1936.—V. 146, p. 115. 


National Malleable & Steel Castings Co.— Vo Div.— 

Directors at their recent meeti 
dividend on the common stock at this time. A regular quarter 
of 50 cents per share was paid on Dec. 22, last. 1 


took no action on the payment of a 
dividend 


= 


V. 146, p. 17 
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National Steel Corp.—To Pay 25-Cent Dividend— 

Directors on March 15 declared a dividend of 25 cents per share on the 
common stock, par $25, payable March 31 to holders of record March 25. 
This compares with regular quarterly dividends of 6234 cents per share 
eee ceil on ee alt — on ee dividend of 50 cents per 
aid on Dec, and on Sept. , last; an extra of share 

was paid on Dec. 21, 1936. . ila 
ie announing the current dividend E. T. Weir, Chairman of the Board 


said: 

The dividend declared today will be earned conservatively in the first 
quarter, and the future dividend policy will be determined quarterly, based 
on business conditions as they exist at the time.”—V. 146, p. 1719. 


New England Power Co.—Proposed Acquisition— 

Company has filed with the Securities and Exchange Commission an 
application (File 47-21) under the Hol Company Act for approval of 
the acquisition of certain transmission lines, a certain substation and 
equipment from the Worcester ‘eo! Electric Co. of Worcester, Mass., 
= Ae nee gy of 267.198 cash. Bot Be ym mony are subsidiaries of New 

I ower Association, a register ts) company. The mat 
will be heard March 29.—V. 146, p. 1270. tat oe ot 


New England Public Service Co.—Earnings— 
Utility Subsidiaries Group: 


1937 1936 
Gross operating revenues_.-........_...--_.-.. $21,547,203 $20,118,092 
Expenses, int. and other charges against income. 17,084,827 16,476,247 























Net available for dividends___......_..___.___- $4,462,376 a s 
Preferred dividends requiraments__......._.___- 2,614,739 2,507,692 
Balance for equity stocks_...............--.- 1,847 ,6: 
Interest & pref. dividends deducted above paid or ° rat Cea 
accrued to New England Public Service Co_._-_- 18,163 12,986 
Amount applicable to New Eng. Pub. Serv. C 1, 7 
Industrial Subsidiaries Group: * erichpesncccsimisisy 2 
iTOSS ear. ore parent companies, charges $620,673 y 
Amount applicable to minority stockholders... -_ 122,281 #003 008 
Amount applicable to New Eng. Pub. Serv. Co y 
Income Other than Through Subs. Above: Cae re 6583408 
Miscellaneous interest and dividends_-_._....-- $2,151 $43,750 
Realized from sale of stock received as considera- 
| A re ee 00,000 .«: ‘Wecses 
Otter grens MO0MENGs oo oc ce eek ssc scsceed $101,751 $43 ,750 
Gross earnings of system-_-__.........-.-....-. 2,465, 
Expenses and other Deductions: SSAOG,O68 "01,700,208 
New England Public Service Co.: 
A . exp. & taxes other than Fed. inc__-__- 72,084 135,578 
Net expenses of property investments_______. 28,193 35,119 
Provision for Federal income tax__.-......-. 25,000 12,000 
National Light, Heat & Power Co.: . 
General expenses. - . .-.....-.-..--.-.-.-.- 3,394 3,456 
Interest on publicly held bonds. _-..........- 25,511 28,180 
$154,182 $214,333 
Net earnings of system...........----.-.-... $2,311,761 $1,489,052 


Note—The 1936 figures for comepneative purposes include as income de- 
ductions appropriations for specia gas and railway reserves made in 1936 
ae surplus accounts but in the 1937 figures shown as charges against 
ncome. 
Income Account for Year Ended Dec. 31 (Company only) 
7 {936 














3 
Inc.—From Utility subs.—dividends $132,728 $85,979 $302 941 
Interest on notes_--....------- 10,064 26,685 79.780 
SOON OS DOMMesbosenadcenss” “Coseee” “i Seuaee +555 
Br eee eee 3). wees 8 c-aee 
From industrial subsidiaries: 
| = my of Maine Sea- 58.179 
ard Paper Co. ......---..- : 88,407 . 
Int. on notes of textile mills_- ~~~ 1,707 se sihiane, ver a 
Int. on notes of New Eng.Indus.,Inc. = -____. 1,137 7,186 
Int. on debs. from other affil. cos. 2,058 | ee hers 
From non-affiliated companies: 
Dividends -._--..------------- 415 1,231 5,714 
DEE cncikccensose s6sane  ‘ageann 498 
DD EE csc nccctecsee | Sanne. annem 2,137 
Other income......-.-.-------- laee.”  aweoas) | eae 
Comp. for engineering & other services: 
ubsidiary companies_....----. = ------ 31,713 88,533 
Others. ...-------ccc-encnneeeee en nnne 583 1,384 
Miscellaneous income...-.--------- §_ ------ 4,383 5,268 
Total income--.-_-.-..------------ $212,860 $241,209 $670,866 
Administrative and general expense- - 67 ,960 129,923 231,871 
ot spe of properties (net) -.....--- ae. ago... ae 
Other expenses-.---.--.----------- § ------ 35,119 19,877 
Taxes other than Federal income tax- 4,124 4,294 6,119 
ee + ke ee ae ee 733 ,585 
Loss on sales of securities (net) ...-_- Cr99,600 627 46 
Prov. for Federal income tax & surtax 25, IG SO ... wieese 
Balance of income--.------------- $187,183 $58,511 $358,953 
Balance Sheet Dec. 31 (Company only) 
1937 1936 1937 1936 
Assets— $ 3 Tiabilittes— $ $ 
Cash in banks & on Accounts payable. 3,455 30,645 
Ot aa 66,694 60,795] Accrued taxes... _ 2,071 2,745 
Accounts receiv - - 13,234 23,270] Prov. for Fed. tax. 70,917 53,994 
Notes receivable-- 2,180 128,905 | Other accrued liab. 22,038 8,668 
Int. & divs. receiv. 1,594 1,630 | Res. for anticipated 
a Invests.—utility capital losses not 
SURO. ciiiz ogee 30,529,340 29,221,103 yet determined. 3,000,000 3,000,000 
aN. E. Ind., Inc. 11,446,915 11,035,328 | Prior lien pref.cum. 
Subs. of N.E. Ind., stk. (no par): 
SOBs di disesdbss 580,000 1,422,647 $7 div. ser. 120,- 
Undeveloped water 000 shares _..11,600,000 11,600,000 
power sites & real $6 div. ser. 60,- 
estate_....-.-. 565,622 571,830 000 shares... 5,205,000 5,205,000 
Miscellaneous - - - - 51,693 al198,695| Pref. cum. stk. (no 
Cash in closed bks- 1,086 1,102 par): 
b Furn. & fixtures - 746 450 c $7 div. series.. 4,453,625 4,448,525 
Prepaid insurance d $6 div. series_.°9,629,416 9,556,368 
eee 5,180 5,570 e Adjust. series_ 51,675 56,775 
Other defd. charges 5,723 13,788 f $6 conv. pref. 
Reacquired securs. 161,788 62,589 cum.stk.(no par) 552,644 625,692 
Com. stk. (par $5) 4,819,953 4,819,953 
Capital surplus. 2,600,538 2,550,823 
Earned surplus... 1,420,464 788,515 
TOR.. Linadsda 43,431,799 42,747,704 ee ee 43,431,799 42,747,704 





a After reserves. b After reserve for depreciation of $2,441 in 1937 and 
$4,249 in 1936. c¢ 47,915 shares in 1937 and 47,847 shares in 1936. d 103,- 
798 shares in 1937 and 103,004 shares in 1936. e 689 shares in 1937 and 
757 shares in Dd f 6,007 shares in 1937 and 6,801 shares in 1936. 
—V. 144, p. 2139. 


New Mexico Eastern Gas Co.— Merger— 

Formation of this company to take over all properties formerly owned by 
Consumers Natural Gas Co. and its subsidiaries, The Gas Co. of New 
Mexico, Pecos Valley Gas Co. and vington Gas, Water & Sewer Co., 
was announced March 14 by Ross Byron. New Mexico Eastern Gas Co. 
will then operate as a subsidiary of Southern Union Gas Co. of which Mr. 
Byron is President. The consolidation is one gtep in the simplification of the 
corporate structure of the Southern Union System. 

As a result of its completion, al] sub-holding companies have been elim- 
inated, the subsidiaries of the company now consisting of four principal 
operating companies, Arkansas Western Gas Co., Southern Union Utilities 
Co., New Mexico Gas Co. and New Mexico Eastern Gas Co., and Southern 
Union Production Co., holding production facilities and reserves. All 
properties lie in the contiguous States of Arkansas, Oklahoma, New Mexico 
and Texas. 





Financia) 


for the year 1937 
Meters served 


1884 


Consolidated gross sales of the system” as re 
showed an increase of $324,774, or 17%% over 1936. 
directly and indirectly increased over 10%. 

Concurrently with the announcement, al] outstanding collateral trusts 
6% serial gold bonds dated Nov. 1, 1931 of the Consumers Natural Gas 
Co. were called for redemption on May 1, 1938 at 102 and int.Payment 
will be made at Northern Trust Co., Chicago, trustee. 


New Orleans Public Service Inc.—Earnings— 
Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—-1936 
Operating revenues $1,811,87 $1,661,508 $18,195,407 $17,077,832 
1,121,486 7 ll, 729 


Oper. exps., incl. taxes... 1,283,105 ° 356, ; 
Prop. retire. res. approp. 177 ,000 177,000 2,124,000 2,124,000 


Net oper. revenues... $351,774 $363,022 $3,714,536 $3,249,103 
Other income (net) 991 4,137 18,401 14,575 


$352,765 $367,159 $3,732,937 $3,263 678 

202 550 205,399 2,452,327 2,516,986 

19,975 14,616 245,997 220,338 
Cr2,700 Cr7 ,774 


Net income $132,940 $147,144 $1,042,387 

x Dividends applicable to preferred stock for the : 
period, whether paid or unpaid 544,586 544,556 
$497,801 def$18,232 


x Dividends accumulated and unpaid to Dec. 31, 1937, amounted to 
$2,654,857. Latest dividend, amounting to 874% cents a share on $7 pre- 
ferred stock, was paid April 1, 1933. ividends on this stock are cumu- 


lative. 

Note—Above includes provisions of $65,700 and $48,700 for Federal 
surtax on undistributed profits made during the months of December, 1937, 
and December, 1936, respectively; also includes provisions of $423,700 and 
$348,600 for Federal surtax on undistributed profits for the 12 months 
ended Dec. 31, 1937 and 1936, respectively.—V. 146, p. 1720. 


New Orleans Texas & Mexico Ry.—Trustee Proposes 


Interest Payment— 

Guy A. Thompson, trustee for the Missouri Pacific RR., has filed a 

ition in Federal Court St. Louis seeking advice respecting the proposed 

nterest payment of New Orleans Texas & Mexico Ry. first mortgage 
bonds and on income bonds totaling $1,141,675. 

The payment contemplated represents semi-annual] coupons on N. O. T. 
& M. first-mortgage series A, due on April 1, 1934, of $433,675; series B, 
on April 1, 1934, of $358,647; series C, on Ame. E. 1934, of $358,000; series 
D, on Aug. 1, 1934, exclusive of treasury mds and pledged treasury 
bonds, of $132 750; series D same date pledged with Reconstruction Fina:ce 
on ouon of $42,750 and non-cumulative income bonds due on April 1, 

0 , a 

The cash balance after allowance for proposed iaterest yment, as of 
Feb. 28, 1938, would be $408,730, the petition states, while the cash balance 
of Gulf Coast Lines and subsidiaries in their entirety, exclusive of In- 
ternational-Great Northern after interest payment, would be $895,165. 

The trustee advised the court that the pro payments have been 
earned and can be paid without jeopardizing the normal] operations of the 
road. Federal Judge George H. Moore set the matter for heariag on March 
23, 1938, or as soon after as conveniently possible.—V. 146, p. 1560. 


New York City Omnibus Corp.—New President— 


John Ritchie has been elected to the Presidency of this corporation suc- 
ceeding Hugh J. Sheeran, d Mr. Ritchie will continue to serve as 
Chairman of the Board. 

The election of Frederic T. Wood as Vice-Chairman and director of the 
company also was announced.—V. 146, p. 1561. 


New York Shipbui'ding Corp.— New Chairman— 

Henry 8. Lockhart Jr. was elected Chairman of the board on March 16, 
to succeed W. H. Beal, who remains a director, and Frederick E. Hasler, 
and Francis A. Callery were elected directors to succeed R. J. Leibenderfer 
and R. 8. Pruitt. 

Announcement was made that J. F. Metten was re-elected President, 
N. R. Parker, Treasurer and R. 8. Pruitt, Secretary.—V. 146, p. 1250. 


New York Telephone Co.—Earnings— 


Month of January— 1938 1937 
Oo ting revenues $17,346,034 $17,288,845 
77,92 76,658 


neollectible operating revenue 
Operating revenues $17,268,107 $17,212,187 
11,775,514 11,071,901 


Operating expenses 
Net operating revenues $5,492,593 $6,140,286 
2,679,409 2,439,639 


Operating taxes 

Net operating income $2,813,184 $3,700,647 
Net income 2,422,779 3,368,119 
—V. 146, p. 1721. 


New York Westchester & Boston RR.— 
Bondholders of the company have been allowed a common claim of 
19,200,000, the face amou _t of the bonds, inst the estate of the New 
aven in the latter’s reorganization proceed , by an order issued by 
Judge Hinks in the U. 8. District Court. The court did not pass upon the 
uestion of accrued interest. The bonds bear the endorsement of the New 
aven and the bondholders’ claim was on the basis of this endorsement. 
All train = were discontinued by the receiver on Dec. 31 last. 
—V. 146, p. 116. 


North American Aviation, Inc.—Stockholders to Vote 


March 29 on Segregation Plan— 

A special meeting of stockholders will be held on March 29, to vote upon 
the segregation of the company’s air transport interests and operations, 
known as Eastern Air Lines Division, from its manufacturing operations. 
It is planned to organize a corporation, to be known as ‘‘Eastern Air Lines, 

nc."’ to take over the business of Eastern Air Lines Division and issue shares 
of its stock therefor: and to sell all of such stock of Eastern Air Lines, Inc. 
for the sum of $3,500,000, pursuant to an agreement made with Kuhn , 
Loeb & Co. and Smith, Barney & Co. 

J. H. Kindelberger, President in a letter to stockholders says in part: 

The agreement requires that the net depreciated value (as defined in the 
agreement) of the assets, when taken over, in excess of the liabilities as- 
sumed, shall be at least $2,550,000, North American Aviation, Inc., 
reta to itself any further net profits arising from operations through 
March 31, 1938, profits after that date to remain in the new company. 
It is estimated that through the ty sale at the price of $3,500,000, 
company will realize approximately $1,000,000 in excess of its investment 
in the Division. 

For stockholders information, the following resume of the events leading 
up to this step is presented: 

In June, 1 , there was enacted the Air Mail Act of 1934. In view of 
certain restrictions and uirements of this law, company in December, 
1934, disposed of its partially owned subsidiaries and merged its operating 
companies with the parent company. North American Aviation, Inc. 
thereby became an operating company instead of a holding company. Air 
line operations and performance under air mail contracts have since 
conducted under the name of Eastern Air Lines Division of North American 
Aviation, Inc. 

In 1934 company’s manufactur 
of development and were conduc 

y in the 








Gross income 
Int. on mortgage bonds. 
Other int. & deductions - 
Int. charged to constr'n- 





$526,354 














operations were in a preliminary stage 
by an organization of only about 100 
and developing department. 
present Management, new d of airplanes were undertaken 
with the result that the man vision continually has ass 
increased im . At this date, about 2,300 are employed in the 
— os wien: Baw coro ee data ne | respect to 
man on ica the ra wth and successful 
operation of that division: oe were 
Year— 1935 
Unfilled orders at Dec. 31 $1,310,412 
Sales F ° ° ° 398,746 
459,946 1ossi60,936 10ss19,368 
3,556,151 1,528,882 1,083,463 


1937 1936 
$9,301,127 $5,230,751 
735 7 
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It will be noted from the above data that the net profits of the manu- 
facturing division before taxes have improved from a loss of $160,936, in 
the year 1936 to a profit of $459,946, in the year 1937. Unfilled orders of the 
manufacturing division have increased year by year to a year end high of 
$9,301,127 at Dec. 31, 1937, since which date approximately $2,000,000 
additional orders have been received. Deliveries of completed airplanes and 
pores in the year 1938 should be more than double the value of deliveries 

‘or the year 1937. 

The capital requirements of the manufacturing business have likewise 
increased materially. With the increased business, additional capital will be 
needed, not only for further ny expenditures, but for wor capital 
requirements. The proceeds of the proposed sale of the Air Lines Di ion 
should provide ample additional cash capital for any warranted expansion 
of the manufacturing hy, 

The disposal of the es Division will solve certain problems affecting 
the manufacturing organization and mnel of company. Various re- 
strictions applicable to companies hol air mail contracts, will no longer 
be applicable. 

Captain Rickenbacker, as head of the Air Lines Division, and various 
mem of its operating personnel, will be released to the new Eastern 
Air Lines, Inc. 

The salient points of the agreement between North American Aviation, 
Inc. and Kuhn, Leeb & Co. and Smith, Barney & Co., dated March 12, 
1938, additional to those mentioned above, which agreement will be sub- 
mitted to the stockholders at the meeting, are the following: 

(1) Organization of the new Eastern Air Lines, Inc., its acquisition of the 
assets and business of the Air Lines Division, and the sale of the stock, are 
all to be accomplished not later than May 2, 1938, unless such time is 
extended by the purchasers. It is anticipated that the actual transfer of 
the business to the new company will be deferred until the date on which 
a —s, ad the new company, acquired by North American Aviation, 

nc., is sold. 

(2) North American Aviation, Inc., is to cause the new company to 
register its shares for sale under the Securities Act of 1933. To this end it is 
contemplated that a registration statement will be filed not later than March 
31, 1938. The statements and representations in such registration statement 
are to be warranted to the purchasers by North American Aviation, Inc., 
except to the extent that any such statements and repre-entations are 
furnished by the purchasers, as to which North American Aviation, Inc. 
will have their warranties. 

(3) The transfer of company’s air mail contracts to Eastern Air Lines, 
Inc., is to be completed by the time of sale of stock and is, of course, subject 
to the approval of the United States Post Office Department. 

(4) The expense of organization of the new company and registration and 
delivery of its shares is to be borne by North American Aviation, Inc., 
and the purchasers are themseves to bear their own expenses. 

(5) The commitment of Kuhn, Loeb & Co. and Smith, Barney & Co. is 
several, each in the amount of $1,750,000; but sale of the shares will not be 
completed unless the total amount of stock owned by North American 
Aviation, Inc., is taken over and the price of $3,500,000 cash is paid therefor . 
The obligation of the purchasers to take the stock is subject to full perform- 
ance by North American Aviation, Inc. of its agreements and warranties, 
the approval of its stockholders, the consent of the U. 8S, Government as to 
assignment of air mail contracts, receipt of favorable legal opinions and 
certificates from counsel and auditors, and to the condition that (i) no law, 
regulation or declaration of pen — related to air transport 
companies in particular and adversely affecting the present or future 
business of the new corporation to an important extent shall have been 
passed or announced, and (ii) the market conditions and prices of securities 
of the same general type as the shares of the new corporation (inclu " 
but not limited to, aviation companies) shall not be materially less favorable 
than at March 12, 1938, and (iii) no change, not censenensy foreseeable, in 
the business or affairs of the new corporation which is of major adverse 
effect shall have occurred, any dispute on these last three matters to be 
settled by arbitration. 

Directors recommend favorable action by the stockholders on the proposed 


sale and matters connected therewith. 


Balance Sheet, Dec. 31, 1937 of Eastern Air Lines Division 


Assets— TAabilittes— 
y Traffic balances payable 
Other trade accts. payable---- 
Fed. income, excess & undis- 
s tributed profits taxes (est.) _ 
67,598 | Accrued liabilities 
b1,725,132 | Deposit on sales contract 
163,828 | Prepaid transportation 
Advs. by head office of North 
American Aviation, Inc... 2,174,665 
Divisional earned surplus: 
Bal. Dec. 31, 1936, asadj’'d_ 227,026 
Earned year end. Dec.31'°37 196,981 


$3,170,844 $3,170,844 


a Including working funds, $6,267. b Land, paltion., machinery. and 
equipment (at cost, $781,989 less depreciation reserve of $361,959) $420,030: 
oyins ema (at cost, $2,151,032 less depreciation reserve of $845,930) 

Note—At Dec. 31, 1937 North American Aviation, Inc. or subsidiaries 
were subject to certain pending claims and suits, none of which in the 
opinion of the company’s counsel will result in any substantial loss. 


Annual Report for Year 1937—President Kindelberger in 


his remarks to stockholders says: 

Financial Review—Operations of company for the Jost 1937 resulted in a 
net profit of $496,103 after deducting provision of $732,589 for depreciation 
and of $220,000 for estimated Federal income and excess profits taxes and 
surtax on undistributed profits. This net profit includes an accounted 
profit of $429 realized from sales of securities. For 1936 ouneny reported 
~ red profit of $4,229, after deducting provision of $617,910 for depre- 
ciation. 

During 1937 there was charged to the reserve for contingencies the sum 
of $26,600 representing the cost of carrying idle plant. Similar charges to 
the reserve for contingencies during 1936 amounted to $26,984. 

Earned surplus of $500,290 at Dec. 31, 1936, was increased by $19,002, 
representing a favorable adjustment of Eastern Air Lines Division’s mail 
revenue applicable prior to 1937. On Dec. 22, 1937, there was paid to 
stockholders ye Dec. 10, 1937, a dividend of 12% cents a share, 
amounting to 

Company's consolidated net working capital decreased $952,770 from 
$2,955,319 at Dec. 31, 1936, to $2,002,549 at Dec. 31, 1937. 

Pending Litigation—The final liquidation of accounts in connection with 
the 1934 cancellation of airmail contracts by the U. 8. Government rests 
with Eastern Air Transport, Inc., a wholly-owned subsidiary. That com- 
Pany’s assets consist of approximately $76,000 U. S. bonds on deposit with 
the Government, claim of approximately $86,000 and interest, for trans- 

tion of mail prior to Feb. 20, 1934, and a claim filed against the U. 8S. 
ernment in 1935 for damages of $2,000,000 and interest, arising out of 
the cancellation. In January, 1938, in the pending proceedings in the 
Court of Claims, the Government filed a counterclaim, alleging illegal and 
collusive combination to prevent the making of bids, and issuance of 
route certificates contrary to statute and public policy. The amount 
claimed by the Government is $5,356,375, less such amount as the Court 
shall allow for the reasonable value of the services performed. Counsel 
have advised that, in their opinion, under the ciaim and counterclaim, 
as pleaded, there will be no net liability requiring payment of any sum 
by North American Aviation, Inc., to the Government. There are various 
other claims and suits pending against the company, none of which, in the 
opinion of the company’s counsel, will result in any substantial loss. 

Eastern Air Lines Division—Eastern Air Lines Division holds four con- 
tracts with the Post Office ent for the transportation of mail by 
air: Air Mail Contract No. 5, Newark, N. J., to New Orleans, La., 
with route mileage of 1,222 miles; Air Mail Contract No. 6, from Newark, 
N. J., to Miami, Fla., with route mileage of 1,196 miles; Air Mail Contract 
No. 10, from Chi , lll., to Jacksonville, Fla., with route mileage of 
940 miles; and Air Mail Contract No. 20, from New Orleans, La., to Hous- 
ton, Texas, with route mil of 334 miles. cs 1 

Eastern Air Lines’ fleet janes, known as ‘““The Great Silver Fleet, 
consists of 10 Douglas 21- and 11 a 14 posneneer airliners. 

There was an increase in all c ifications of air t c in the year under 

ous year. ‘The more important statistics 
showing this division’s improvement are presented below: 


a$131,168 
504,011 


Accounts receivable—trade - - - 
13,892 


Accts. receivable—sundry - --_ 
Inventories 


1,000 
168,385 
Preliminary expenses 
Goodwill 





review as com with the previ 
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1937 1936 % Increzse 
Mail, pounds carried_.....-..-.-..-. 2,467,152 1,787,611 38.0 
Total miles flown with mail----.-..--.- 6,939,349 5,614,079 23.6 

Mail revenue per mile flown with mail, 

including gratuitous flights----..~- $.1972 $.2227 dec.11.5 
Totai mail revenue.........-.-.---- $1,368,375 $1,250,328 9.4 
Number of revenue passengers carried 126,334 102,606 23.1 
Revenue passenger miles flown. ---.-.-. 57,226,084 45,435,175 26.0 
Total passenger revenue--.-_...-.-.--. .213,866 $2,573,045 24.9 
Total air express revenue-_-_-_.-...--- $134,187 $82,826 62.0 
Total revenue miles flown-_--.-..--.-- 7,665,368 6,498,744 18.0 


Operations of Eastern Air Lines Division for the year 1937 resulted in a 
net profit of $269,482 before Federal taxes on income, an increase of $86,948 
over the adjusted results for 1936. The following statement, setting forth 
the condensed income accounts of this division for the years 1937 and 1936, 
has been changed to reflect the adjustment in mail revenue for 1936, pre- 
viously mentioned: 





1937 *1936 Increase 
Revenues— Mail revenue-.--_--.--.---- $1,368,375 $1,250,328 $118,047 
Passenger and other revenues----- 3,411,368 2,709,073 702,295 
Other income, less other deduc- 
PG nanitahaaenibea ane 50,076 6,675 43,401 
Total rovenses eee 73888666 ia $4,829,819 $3,966,076 $863,743 
, incl. deprec. o y n 
1937 and $566,167 in 1936..-.----- 4,560,337 3,783,542 776,795 





Net profit before Fed. taxes oninc. $269,482 $182,534 $86,948 
Prov. for Fed. income, excess profit & 
undistributed profits taxes_--..-.-- TR ~ “secre 72,500 


WOES MN Siskin o bse dessetce $196,982 $182,534 $14,448 

* Including favorable adjustment of $13,932 to mail revenue in 1937, 
eugmes’e to 1936 operations. 
b Engineering and Rionu facturing Division—Operations of the Engineering 
and Manufacturing Division for the year 1937 resulted in a profit of $459,946 
before Federal taxes on income, comparing with a loss of $160,936 for the 
preceding year, an improvement of $620,882. 

In total, 260 airplanes and spares equivalent to 19 additional were spect 
and billed during 1937, and these, ether with miscellaneous completed 
orders, resulted in billings of $3,469,735 during 1937, as compared with 
total billings of $1,263,759 during the previous year. 

uction on for orders constituted a very important part of this 
division’s activities during 1937. Export shipments and billings for the 


year amounted to more than $1,083,000. Included in foreign shipments 
were 36 airplanes and spares equivalent to two additional airplanes. Dur- 
ing 1936 there were no foreign sales. 

Since Dec. 31, 1937 substantial foreign business has been received, which, 
t is expected, will be shipped and billed during 1938. 

The following statement shows in comparative form the income accounts 
of this division for the periods under discussion: 

















1937 1936 Increase 
eo a ik, ck cine inte Gite dee $3,469,735 $1,263,759 $2,205,976 
Costs, incl. deprec. of $56,434 in 1937 

and $42,629 in 1936--.-.---------. 2,905,084 1,344,314 1,560,770 
Se eee ee eee $564,651 loss$80,555 $645,206 
Expenses, incl. deprec. of $1,411 in 
1937 and $1,355 in 1936---------- 200,803 77 659 123,144 
Cnerating - PIGU6. <cnccccdseccece $363 ,848 loss$158,214 $522,062 
Other income, less other deductions 
(net), incl. deprec. of $9,934 in 1937 
get SE.208 1 1906. ..-ccccccccce 96,098 2,722 98 ,820 
Net profit before Federal taxes on 
ee Ge ee $459,946 loss$160,936 $620,882 
Prov. for Fed. income, excess profits 
and undistributed profits taxes--.-- tf .. an oo 147,500 
Wat DN. cdisdcccudsccsdcetiese $312,446 loss$160,936 $473 ,382 


The capital employed in this division increased $2,027,269, of which 
$1,714.823 represents additional cash advances and $312,446 the increase 
in divisional earned surplus. 

Consolidated Income Account for Calendar Years 
{Including wholly-owned subsidiaries] 











1937 1936 1935 1934 

Transportation rev. and 

sales of mfd. products. $8,248,844 $5,208,926 $3,674,893 $1,928,562 
Costs and expenses. - --- 6.015,030 3,863,025 2,461,388 2,083,954 
Sell., traffic & admin. 

exps. of transport and 

manufacturing subs-- 927 ,654 732,037 572,747 390,929 
Depreciation _-_-------- 732,589 617,910 681,302 450,433 
Other deductions---.-.-- 30,404 36,889 42,992 137,552 

Gross profit ._-.-.----- $543,166 1loss$40,935 1loss$83,535loss$1134005 
Income credits-.-..-.--- 172,507 45,165 65,118 72,633 

Net profit. --..------ $715,674 $4,230 1loss$18,4171loss$1061372 
jen oper, inc. adj. (net) ese 33.205 1,268,294 
ee ee pene aes... aG00MC- ~~ cecescu” ” }§=6senase.,. ..., ennnne 

Income for od.... $496,103 $4,230 $14,788 $206,921 
Dividends = eee ne iatese  . oxuceke. «aan 


a Including $34,402 undistributed profits tax. 
Consolidated Balance Sheet Dec. 31 











Assets— 1937 1936 Liahbilities— 1937 1936 
CO. cd wcassad> $606,687 $1,073,434] Accounts payable. $637,681 $726,286 
Ctfs. of deposit... __ _--- 400,000 | Notes payable-._.. 750,000 -—____. 
Market. securities Accrued liabilities _ 386,220 263,896 

(short term) - - - - 149,176 1,345,012} Deposits on sales 
Due fr. U. 8. Govt. contracts _ _.-_-. 272,052 35,000 

depts. (current). 544,162 304,772| Est. Fed’! taxes_. 220,000 —____._ 
Due fr. U. 8. Post Reserve for con- 

Office for serv's- 86,707 86,707 tingencies______ 278,012 304,612 
Trade accts. rec’le c Capital stock... 3,435,033 3,435,033 

(less reserve)... 666,913 294,467 | Capital surplus... 1,733,883 1,733.883 
Sundry accts. rec., Earned surplus... 585,972 500,290 

accr’d int., &c-- 37,277 43,508 
Inventories _..... 2,264,288 519,309 
Investments _-.-.- 189,631 156,442 
a Land, buildings, 

mach. & equip_. 1,640,939 1,186,032 
b Flying equipm’t_ 1,305,102 868,713 
Due from officer - - Dees oe 41,500 
Deferred charges.. 652,105 523 ,237 
Goodwill ....---- 155,866 155,866 

eee $8,298,854 $6,999,001 og hE gay ak SE $8,298,854 $6,999,001 


a After reserves of $732,325 in 1937 and $643,281 in 1936. b After depre- 
ciation of $845,931 in 1937 and $1,214,945 in 1936. c Represented by 
shares of $1 par value.—V. 146, p. 1722. 


North American Co.—Annual Report— 


The 48th annual a of the company shows consolidated net income 
for 1937 of $18,502,481, equal after pref. dividends to $1.95 per common 
share, a8 compared with $1.74 per share for 1936. The balance for common 
stock, after all deductions includi yet dividends, was $16,683,404 for 
1937, an increase of 11.79% over 1 . These earni were after appro- 
priations for depreciation reserves aggregating $15,523,845, equivalent to 
12.79% of operating revenues and equivalent to $1.81 per share of North 
American common stock. 

Pointing out that furnishing electric service accounted for about nine 
tenths of consolidated net operating revenues, President J. F. Fogarty said: 

“Total output and revenues both showed improvement for the year 
1937 over the results for 1936. While a continuing improvement was 
evident during the first three quarters, the rate of ess was inter- 
rupted duri the last quarter of the year and the early part of 1938 due 
to the unsettled condition of general business.”’ 





Chronicle 1885 


Revenues—Operati revenues totaled $121,347,366, an increase of 
4-292: and includ electric revenues of $96,180, » an increase of 
5.64%. In the first three quarters electric revenues showed fairly uniform 
monthly increase overs 1936 of from 7% to 8% in the first eight months 
and of 5.64% in Se tember, but in the last quarter the comparative trend 
was downward, with an increase of only 0.96%, the month of December 
showing a decrease of 1.44%. 

_ Expenses—Total operating costs were $70,240,607, an increase of 5.56% 
Exclusive of taxes the increase was $3,057,025, due mainly to an increase 
of $2,200,000 in payroll, excluding direct charges to construction, and 
= y+ Teeacamaid for fuel of $690,000. Speaking of labor costs, Mr. 

“Although the net earnings of our subsidiaries are still well below those 
of 1929, their electric utility employees received on the average more 
wages for 40 hours of work per week in 1937 than they received for 48 
hours per week in 1929, the hourly wage rate for 1937 being approximately 
23% greater than for 1929. Both the average weekly earnings and average 
hourl ' earnings of employees of the electric utilities of North American 
subsidiaries were in 1929 and are now considerably higher than the averages 
of eraese of all manufacturing industries together, as reported by the 
United States Bureau of Labor, and higher than for the electric utility 
industry as a whole.”’ 

Taxes—Taxes, which Mr. Fogarty said ‘‘continue to be the second largest 
item of expense, being exceeded only by the cost of labor, totaled $17,- 
625,648. ial security taxes increased from $375,000 for 1936 to $1,- 
000,000 for 1937. The 3% Federal tax which privately operated utilities 
pay on sales of electricity to commercial and residential customers amounted 
to approximately $1,691,000. The provisions for all taxes took 14.52 
cents out of each dollar of operating revenues and were equivalent to 
$2.06 per share of North American common stock. 

Electric yr RE output of North American subsidiaries for 
1937 was 6,44 127,802 kwh. his was the largest output in their history, 
being 27% more than in 1929, the peak year prior to 1835, and 48% more 
than in the intervening low year 1932. Compared with 1936, the increase 
was 7.71%, the first three quarters showing increases of 12.04%, 11.39%, 
on4 Be respectively, while the fourth quarter showed a decrease 

“sP fee. 

Residential Average Use and Price—The report shows that residential 
customers of North American subsidiaries, maeerns 1,038,603 at the 
end of the year, increased their average use of electric service from 878 
kwh. per customer in 1936 to 931 kwh. per customer in 1937. and the 
average price they paid decreased from 3.58 cents per kwh. in 1936 to 
3.41 cents per kwh. in 1937. Compared with the United States as a 
whole this average use is 15% greater and the average price is 22% less. 
In this connection, Mr. Fogarty said; 

The average price per kwh. paid by the residential customer cf North 
American subsidiaries in 1937 was 31% less than in 1929. He was thus 
enabled to use 60% more electric service than in 1929 at an increased 
annual expenditure of less than 11%. His average monthly bill was 
$2.65 or less than ninecentsaday. During the same period taxes applicable 
to the subsidiaries’ electric business alone increased about 35% and in 
Lee meee equivalent to nearly one-sixth of the amount paid by customers 
(3) vice. 

‘‘Each of the four groups of North American subsidiaries made further 
reductions in charges for electric service during 1937, resulting in esti- 
mated annual savings to customers of approximately $3,120,000. Since 
1929 alone rate reductions affecting all classes of service have represented 
cumulative savings to customers of approximately $58,000, , nearly 
half of which benefited residential customers.” 

Capacity—Electric generating capacity of North American subsidiaries 
now totals 2,005,914 kw., including additions in January, 1938, of new 
units of 75,000 kw. and 50,000 kw. in plants in the St. Louis and Cleveland 
areas, respectively. Other additions in 1938 will be units of 35,000 kw. 
in Washington and 13,700 kw. in Milwaukee. 

Construction Expenditures—Gross expenditures for additions to North 
American plants and systems in 1937 were approximately $32,000,000, 
of which nearly 90% was for electric facilities. Since 1929 the approxi- 
mate gross expenditures of the company’s present subsidiaries for additions 
aggregated $215,000,000, of which $183 ,000,000 was for electric facilities. 


_ The consolidated income account for calendar years was 
given in ‘‘Chronicle’”’ of March 12, page 1722. 
Consolidated Balance Sheet Dec. 31 








1937 1936 
Assets— 
Preparer an6 Mat .6ccessiccdvess tees. 691,778,643 667,746,147 
Cash and securities on deposit with trustees_-_---- 4,352 ,52 484,658 
Investments (at cost or less)..........-..-.-.-- 155,075,421 159,608,375 
Ci ccatakéenesdbovdadaneticeanuwniokiaearneee 20,776,544 445,772 
FD GHnn tintnemannsadacenestintuakdene 1,609,000 3,000,000 
Short-term investments (at cost) .........-.---- 1,995,305 1,471,536 
U.S. Government securities (at cost)........-.-- 314,538 4,091,563 
Deposits by subs. for payment of pref. stock 
called for redemption, matured interest, &c.... 4,117,248 2,725,568 
b Accounts and notes receivable_.........-.---- 13,366,658 13,728,726 
Due from subs. not consolidated on curr. acct. _-.. J " 
pe Ee a eee 12,105,190 10,835,133 
c Bal. of oper. subs. in bks. closed or under restric_ A 596,097 
Discount and expense on funded debt_.--._-..-- 17,673,258 13,229,945 
Commission and selling expense on pref. stock, and 
organization expense of subsidiaries__....-..-- 1,591,286 1,857,818 
Prepaid accounts and other deferred charges.... 1,812,672 1,420,488 
Dan xavetnvemananham edith s cameamiei kid 927,122,238 900,476,925 
Liabilities— 1937 1936 
a 6% cumulative preferred stocks.._.........-.-. 30,317,950 30,317,950 
a Common stock and scrip_....-...---.-------- 85,746,770 85, ,420 
Preferred stocks of subsidiaries............--.--- 128,349,512 137,222,012 
Minority interests in capital & surplus of subs__.. 13,160 317 13,007,72* 
Funded debt of North American Co__...-..---... 23,914 000 23,913,000 
Funded debt of subsidiaries. ..............----.- 316,793 900 286,727,800 
SE DEE OE Bs nit chuddns betons chbsceeoveca 200 ,000 ¥ 
DEES BRO soo wa wiwndnis dda nhhbbdewcecen 3,177,952 2,902,337 
TT Gs. cine sakehenthhwehoncnpeserdon 1,266,513 1,365,458 
Taxes accrued. .....-----------22+-----------0 8,760,683 9,424,173 
PRES SEIIUNG.. .cocceendnemetieheesnoscenbaon 1,492,046 4,773,446 
TE COE... ccnatilivndhbbodesceensee 1.558,285 1,680,64 
CES GENIN. ncnumeetienwindénwaccasene z €90,294 2,667,074 
Other current and accrued liabilities...........-- 1,389,416 1,393 ,699 
Contributions by customers for cons. of re ty 2,048,864 1,829,419 
Reserves—Deprec. & retirement of prop. & plant_131,907,382 121,986, 
CORSAGES. «ooo ac occscknednssdwh dilietben 43,035,111 42,947,497 
Casualties and insurance_-_-.........------.---- 4,543,219 4,524,348 
Undetermined liability for additional taxes_---- 5,413,764 5,199,085 
Ce PONE Vic a eke noes odacesccacnkdsanenene 2,676,984 2,536, 
Surg... cncakvcactensees oniediccetp hehe 114, .270 120,127,881 
I pe i a Cp lam pe age) pairs hs 927,122,238 900,476,925 


a Represented by pref. stock, 606,359 shares (after deducting 319 shares 
in treasury); common stock (after deducting 27,412 shares in treasury), 
1937 8,574,677 shares, 1936 8,575,042 shares. After reserve for doubtful 
accounts and notes receivable of $974,317 in 1937 and $946,234 in 1936. 
c After reserve for contingent losses of $222,982 in 1937 and $225,497 in 
1936.—V. 146, p. 1722. 


North American Rayon Corp.— Dividends Omitted— 

Directors on March 17 took no action on the payment of a dividend on 
the class A and B common stocks. Dividends of 25 cents per share were 

id on Dec. 23 last and dividends of 50 cents were paid on Oct. 12, Aug. 10, 
Jane 21 and on April 1, 1937. See also V. 145, p. 3979. 


North Butte Mining Co.—lI’rges RFC Loan— 

William P. Jahn, Vice-President and director of the company has mailed 
stockholders copies of a letter written by him recently to the Reconstruction 
Finance Corporation at Washi n, urging that $ ,000 to $1,000,000 be 
loaned to the company to enable it to reopen its Granite Mountain mine. 
Such a loan, states Mr. Jahn, would mit North Butte to mine the rich 
copper-silver ore bodies in the ‘‘Edith May’”’ vein on the 2,800 to 3600-foot 
levels. Mining only at this point, the company could show a profit with 
copper at 10 cents a pound, Mr. Jahn believes, and it would give employ- 
ment to around 500 miners. He also ex belief North Butte can 
qualify for an RFC class A mining loan.—V. 145, p. 289. 
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North American Edison Co. (& Subs.)—Annual Report 


PR. AS. eal 1194 
t revenues e 
Oper. exps.,maint.& taxa55,044,108 


1936 1935 1934 
$94,897,084 $87,719,142 $83,450,521 
252,013,495 46,994,382 46,322,146 





Net oper. revenues -._$44, 749, 086 
Non-oper. revenues. - -- 335,138 


$42,883,589 $40, 124. 760 $37,128,375 
349,686 169,758 355,917 





Gross income $45,084 ,224 
Int. on funded debt... 12,377,857 
Amortiz.of bd.disc.&exp 745,167 
Other interest charges. . 323 ,238 

during construction 

yt to prop. & pit. Cr162,962 
Pref. divs. of subs 4,697 313 
Min.int.in net inc.of subs i 223, 898 
Approp. for deprec. res. 13, "819, 342 


518 $37 484,292 
13,921,479 


607 ,249 
245,929 
Cr243,772 
4,931,658 


$43,233,275 $40,894,51 
12,636,789 13,590,736 
594,498 8,329 


236.441 170.043 


Cr26,999 Cr269,079 
+. 989,149 5,068,217 
186,496 1,026,933 

12" 481,221 





Bal. for divs. & surp- -$13. 080. ane 
Preferred dividends - .-.-. 
3 673: 000 


767 
11,797,579 11,423,513 
$11,135,680 


$8,931,759 $5,752,468 
2,206,134 2,205,967 2,205,960 


’ * ’ ’ ’ ’ 





Common dividends - - - - 
$1,181,229 
900 


.stk.out.(no par) 4906 


Shs.ca 
per share $20.12 


Earn 


$1,800,046 $894,792 def$520,492 
490 ,000 490 ,000 490 ,000 
$18.22 $13.73 $7.24 


a Including surtax on undistributed income. 
Consolidated Balance Sheet Dec. 31 


1937 a i 
Assas— 8 
Prop. & plant. _589,336,272 570, 208. 891 
Cash & secur.on 
deposit with 
trustees... ... 
Investments - aoe 


481,875 
1,181,318 
5,823,249 
3,000,000 
1,000,000 
2,494,279 


9,827,022 


2,342,480 
1,877,231 


Time deposits - . 
U.8. Govt. secs. 
d Dep. by subs- 
a Accts. & notes 
receivable _-_- 
Due from affil. 
cos. (on. curr't 
account) 
Mat’'l & supplies 
Bal. of operating 
subs. in banks 
closed or un- 
der restriction 
Dist. & expense 
on fund. debt. 
Comm. & selling 
exp. on pref. 
stks. & organ- 
ization exp. of 
Se aa 
Prepaid accts. 
other def. aise 


9,193,165 


183 ,646 
9,260,851 


46,318 
10,215,195 


519,146 
12,338,118 


448,974 
16,807,289 


1,484,263 
1,648,517 


1,751,661 
1,193,353 





646,286,877 619,261,410 


1937 
TAabiltttes— $ 
b Pref. stock... 36,769,000 
c Commonstock 49,000,000 
Pf. stks. of subs. 79,086,075 
Minority int. in 
capital & surp. 
ofsubs._._.... 11,028,910 10,903,806 
Funded debt of 
N. A. Ed. Co. 43,270,000 43,272,000 
Funded debt of 
subsidiaries _. 247,804,800 222,603,700 
Bank loans of 
200,000 


Due to affil. cos. 
on curr. acct. 440,527 
Accts. payable. 
Payroll accrued_ 
Taxes accrued -. 
Interest accrued 
Divs. accrued - - 
Consumers dep. 
Other current & 
accrued liabs_ 
Contributions by 
customers for 
construc’n of 


1936 
$ 


36,769,000 
49,000,000 
87,568,975 


676,435 
2,184,304 
1,264,812 
7,508,419 
3,996,585 
1,157,546 
1,458,883 


1,015,500 


1,397,535 
1,009,112 
1,249,961 1,203,108 


"171,146 71,146 
5,864.434 35,242°609 








646,286,877 619,261,410 


a After reserve for doubtful accounts and notes receivable of $873,554 


in 1937 and 7p. 415 in 1936. b Re 
c Represented by 490,000 shares. 
dividends, &c.—V. 145, p. 3016. 


eee by 367,690 no par shares. 


For payment of matured interest, 


North Star Oil, Ltd.— Accumulated Dividend— 
The directors have declared a dividend of 8% cents per share on account 


of accumulations on the 7 
April 1 to holders of record 


funds and in the case of ee Bm is subject to a 5% 


Payment was made on Jan. 2, last; 


cumulative preferred stock, par $5, payable 
arch 15. This dividend is payable in Canadian 


tax. A similar 
, July 2 and on. April 1, 1937 as 


oy 17 % cents paid on Jan. 12, 1937: 8% cents per share paid on Oct. 1, 
2andA | 3. a and divs. of 174% cents per share paid on Dec. 20 


on Marc 1935 


nous was the oS¢ cont payment made on Oct. 2, 1933.—V. 146, 


The last regular quarterly dividend paid on this 


p. 117. 


North Texas Co. (Del.)—Succeeds North Tezas Electric 


Co.—See latter company. 


Pro Forma Consolidated Income Statement (Incl. Subs.) 
(Based on operations for the 12 — ended Jan. 31, 1938.) 
Operating revenues (railway, bus & miscella 


Operation, $776,3 
tirement accruals, $140,967 
Net operating revenues 

Equipment note interest, &c 


us) 
25, maintenance, $189, 691, pana $135,570, re- 


1,242,556 


Annual interest requirements on bonds outstanding upon con- 
_ summation of plan of reorganization 


Pro Forma Consolidated Balance Sheet as of Jan. 31, 1938 


Assets— 

Prop., plant & equip. (incl. 
intangibles) stated on a con- 
solidated basis) 

d Cash 

Notes & accounts receivable _- 

Materials & supplies 


Miscelianeous investments - _ -- 
Special deposits 


$4,809,597 


Liabtlittes— 

Capital stock ($10 par) 

lst coll. lien bonds 

Equipment notes (buses) 

Accounts payable 

Taxes accrued 

Fixed interest accrued on Ist 
coll. lien bonds 


3 | Income interest declared on Ist 


coll. lien bonds 
Interest accrued miscellaneous 
Miscellaneous liabilities 
Retirement reserve 
Reserve for reval. of assets etc. 1, 606, yor 





$4,809,597 


Total 
ed for sinking fund payment upon execution of lst. m and 
ode ae of Fort Worth Transit Go, $100,000; other, $216,991, 


North Texas Electric Co.— New Securities Ready— 


The plan of 


and notices have been sent to the com 
of <> collateral trust bonds and secured 


ve secueities in the r 


eorgani 
Tezas : Dae , upon application to the Old C Colony rust Co., depositary. 


tion dated June 15, 1937, has been co: 


nsummated 

Peny 8 security holders ee 
1 ft. _ certificates of di 

renamed the oth 


Northern Canada Mining Corp., Ltd.—T7o Exchange 


Shares— 
H. F. Cassidy, Secretary o 


of 1,006,000 shares of Htirkland Lake 


anada shareholders will take 
shares in the new compan 
tributed. Stockholders 
Mines and two shares of Northern 
shares of Northern M 

No fractional shares will be 


campeon goncunené that distribution 


td., will dis- 
"receive two shares of Kirkland Lake Gold 


Canada Mines in exchange for five 
ents have been made for 


Corp. 


issued and arrangemen 
amounts not divisable by five to purchase up to four 


shares of the old company or to sell four shares of 
shares will be made by the Trust & Guarantee Co. 


per share. 
Pv. 145, p. 3979. 


Northern States Power Co. 


Electric 
ended March 12, 4088. total 
0.4% compared with 


of the old company, at $1 


(Del.)— Weekly Out put— 


© ostput of the Northern States Power Co. system for the week 
997 413 kilowatt-hours, a of 


decrease 
year.—V. 146, Pp. 1722. 


Chronicle March 19, 1938 
Northern Indiana Public Service Coie 
Calendar Years— 1937 y1936 1935 

Operating revenue $16,886,624 $14 641,959 $12, 451, a3 $12. 030, 480 

Oo ti 8,890,553 Lf 473, ‘708 6,001,6 ,287 

rges for retirement_. 1,400,000 400.000 1,400, 000 "9 
xl ‘858,167 21'568°558 1;505,090 1,475.7 60 


Net operating income. $4, Lf 1 904 $4,199,392 $3,545,079 $3,504,432 
Other income 167,113 135,872 120,170 137 ,884 


$4,905,018 $4,335,265 $3,665,249 $3,642,316 
230,068 237 ,813 204,352 177 ,560 
2,487,697 2,494,353 2,502,423 2,528,243 
$2,187,252 $1,603,099 $958,474 $936,513 
1,377 ,531 861,003 688 ,847 688,855 


Ba red $742,096 $269 627 
Surplus Dec. 31 1,797 ,864 1,019,338 264,554 
x Includes provision for undistributed profits tax. y Reclassified to 
conform to uniform system of accounts prescribed for public utilities, 
effective Jan. 1, ve 
Balance Sheet Dec. 31 


1936 
$ 








Total income 
Other deductions 
Interest on funded debt- 





Net income 
Preferred dividends - -- 





$247 ,658 


Balance to surplus- -- 
231,419 


1937 1937 1936 
$ Ltabiltttes— ~ 3 

7% pret. stock.._. 6,985,800 6,985,800 
6% pref. stock ____12,450,500 12,450,500 
5%% pref.stock.. 2,571,500 2,571,500 
x Common stock __18,068,700 18,068,700 
Funded debt 49,615,000 49,701,000 
Deferred liabilities 650,070 670,553 
Current liabilities. 4,199,796 3,983,605 
Contributions for 

642,540 


666,985 
2,263,468 1,949,969 
1,019,338 


Assets— 
Plant, prop. rights, 
franchises, &c-_-83,289,305 81,399,359 


Capital stk. disct. 

and expense.... 1,568,268 1,568,266 
Inv. in & adv. to 

subs., affil. & 

other cos., &c.. 3,588,277 3,549,539 


Sinking funds and 
568,118 462,166 


special deposits. 
Deferred charges.. 4,573,109 4,572,779 


Current assets.._.. 5,682,605 6,484,393 1,797,863 
99,269,683 98,043,505 99,269,683 98,043,505 
x Represented by 1,806,870 no par shares.—V. 146, p. 117. 


Northwestern Electric Co.—Earnings— 


Period End. Dec. 31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues $384,864 $416,347 $4,605,690 $4,184,660 
Oper. exps., incl. taxes_ 230,960 233,702 2,967,465 2,590,740 

455 


Amort. of limited-term 
23 71 
260,000 


investments 
Property retir. 
appropriations 21,667 21,667 
Net oper. revenues.___ $132,214 $160,907 $1,377,770 
Rent for lease of plant - - 14,384 17,399 206 ,957 
$117,830 $143,508 $1,170,813 
352 Dr568 Dr441 











600 
260,000 


$1,333,320 
206,744 


$1,126,576 
Dr11,978 


reserve 








Operating income- - - - 
Other income (net) 





Gross income $118,182 $142,940 $1,170.372 
Int. on mortgage bonds_ 27,932 31,103 358,2 
Other int. and deduct’ns 23,320 17,61 203 ,997 
Interest charged to con- 

Cr54 Cr203 


struction 
Net income $66 ,984 $94,223 $608,318 
x Dividends applicable to pref. stocks for the 
period, whether paid or unpaid 334,179 
$274,139 


x Dividends accumulated and unpaid to Dec. 31, 1937, amounted to 
$1,052,476. Latest dividend on 7% pref. stock was $1 75 a share paid 
Dec. 24, ‘a Latest dividend on 6% preferred stock was $1.50 a share 
paid Oct. 1, 1932. Dividends on these stocks are cumulative. 
been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
a5 ee alae. adjusted net income was indicated for those periods .—V. 

p 


Ogilvie Flour Mills Co., Ltd.—/Jnitial Dividend on New 


Stock— 
Directors have declared an initial dividend of 25 cents 
new common shares now outstanding, payable April 1 to 


March 18. 
The company’s old common shares were recently split up on an eight- 


for-one basis. 

A regular quarterly dividend of $2 per share and a bonus of $2 J od share 
were paid on the old common stock on Jan. 3, last.—V. 146, D. 

Ohio Associated Telephone Co.—Earnings— 


Month of January— 1938 
Operating revenues $60,841 
Uncollectible operating revenue 74 


$60,767 
37,913 


$22,854 
7,233 


$15,621 


$1,114,598 
380,228 
191,765 
Cr133 
$542,738 
334,179 
$208 559 








share on the 
olders of record 


1937 
$59,737 
175 





$59 562 
36,735 


$22,827 
5,215 


Operating revenues 
Operating expenses 


Net operating revenues 
Operating taxes 


Net operating income 
—V. 145, p. 4123. 


Ohio Service Holding Corp.—Preferred Dividend— 

The directors on March 3 declared a dividend of $1 per share on the $5 
non-cum. pref. stock, pate April 1 to holders of record March 15. Like 
amount i id on Jan. 1, last + 1, July 1 and on April 1, 1907. and 
com with $1.75 paid on Jan. 1, 1937; 50 cents paid on Oct’. oy 2 
April 1 ‘sat Jan. 1, 1936; $1 ia on Oct. 1, 1935, and 50 seuen "pai on 
April 1, 1935 and on Oct. 1, 1934, this latter being "the initial payment on 
the issue.—V. 145, p. 3979. 


Oklahoma Natural Gas Co. (& ne 
Oma. $8296 559 $7,500. "549 
reven 
Gross fncnene ai 152,980 2,613,091 
1 ‘659 487 7 ‘018 '337 


x Net income 
Earnings per common share Liga deduction for 
surtax on undistributed pro $2.28 $1.15 
x Without deduction a an eae of $40,000 on undistributed profits for 
fiscal year oes | Mev. 30, 1937 (none in fisca] year ended Nov. 30, 1936), 


charged to surp 

Note—No - i has been made for the Federal surtax on undistributed 
protits for the 1 fiscal year bestaning Dec. 1, 1937, since any liability for 
such sox cannot be determined until the end of the fiscal year. —V. 146, 


p. 17 


Oliver United Filters, Inc.—Earnings— 
Years Ended Dec. 31— 

Earnings from operations $385,800 

Moving expenses 17,159 x9,142 

Net ti 779 g08 $220,353 $376,658 

et operating savenee $ reer tO S08 


Deprec. of plant 71, ° 
Daprec. of tateerme 40/037 29°547 22'925 
a7,500 
11559 








$17,612 


1935 





wi 
Est. prov. for Fed., State & 
Can. income taxes 
Other deductions (net) 





54,738 $113,472 $251,860 
py ae 286,925 y463,600 
incurred to Dec. 31, By 3, in connec- 
treet to Glas- 

nak to complete 
nag oe 1935 in full on A share 


x This amount represents 
tion with dy Seepeet “ the > Oakiand uae f gk. Madiso: 
cock Street. Additio’ a < 
the enemies in 1936. y 7D ae paid 1 
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to Nov. 1, 1935; in cash $174,690 and in B stock, 22,891 shares issued 
transferred to stated capital at $10 per share), $288,910. z Dividends on 
A stock to July 31, 1936 paid ones 1936. a No provision for Federa 
undistributed profits surtax deem necessary. b Includes surtax on 
undistributed profits. c Includes dividend payable Nov. 1, 1936 of $28,- 
975 and dividend requirements for 1937 of $115,900 which were paid on the 
class A stock during 1937 and $198,891 paid during 1937 on class B stock 


Balance Sheet Dec. 31 








Assets— 1937 1936 Liabilities— 1937 1936 
Cash in banks & Accts. pay.& acer. 

on hand. .----- $429,182 $284,807 liabilities __—-_-- $159,200 $203,052 
a Notes & acc Est. prov. for Fed. 

receivable --. -_-- 476,792 513,068 State & Dom. of 
Inventories _ _ _ - - - 561,579 381,656 Can. ine. taxes. 164,297 7,500 
Investments -_--_- 5,000 5,000| Cust. adv. paymts --_---- 12,331 
| a peneaidion 127,709 127,709 | Res. for pr. years’ 
b Bidgs., mach., taxes & other 

equip., &c__-_-- 647 ,232 693 ,960 contingencies _ _- 31,000 28,000 
Patterns & draw -- 1 1| Mise oper. reserve 30) Seen 
Pats., t’dmrks. & c Capital stock__. 1,538,910 1,538,910 

I on wa tol dun 1 1} Capital surplus... 199,390 199,390 
oo cube 1 1] Earned surplus --- 176,169 65,197 
Deferred charges - - 40,984 48,177 

Bite ssaudbas $2,288,481 $2,054,380 Tiana naunes $2,288,481 $2,054,380 





a After reserve of $39,734 in 1937 and $34,200 in 1936. b After reserve 
for depreciation of $184,352 in 1937 and $115,198 in 1936. oc Represented 
by 57,950 shares of A convertible stock of no par value. Liquidation and 
redemption value of $32.50 per share, plus any unpaid cumulative divi- 
dends at the rate of $2 per share per annum (authorized 120,000 shares). 
198,891 shares of B stock of no par value (authorized 420,000 shares). 


—V. 145, p. 3826. 
Old Colony Trust Associates—20-Cent Dividend— 


Directors have declared a dividend of 20 cents per share on the common 
stock, payable April 15 to holders of record April 1. A dividend of like 
amount was paid on Jan. 15, last, an extra of 10 cents was paid on Dec. 24, 
last, and dividends of 15 cents per share were paid on Oct. 1, last, and each 
three months previously.—V. 146, p. 606. 


Ottawa Electric Ry. Co.—Earnings— 





Calendar Years— 1937 1936 1935 1934 
Gross revenue_____.__- $1,319,399 $1,326,291 $1,303,203 $1,330,406 
Operating expenses __ _ __ 877,077 882,371 893 ,369 907 ,363 

Net before deprec’n-. $442,322 $443,920 $409,834 $423,043 
Depreciation... ....... 160,080 159,845 161,288 170,390 
Provision for taxes__-_-- 29,000 29,400 18,000 12,980 
Interest charges------- 120,211 131,452 132,063 123 ,247 


Profit on redemption of 
bonds for sinking fund 


eee Cr22,220 Cr21,700 
Cr8,970 Cr3 ,560 


Cr2,268 

















Balance to surplus__-- $135,298 $132,192 $124,263 $138,127 

RS ae 112,632 112,632 112,632 112,632 

RR rT gs, $22,666 $19,560 $11,631 $25,495 

Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 

Wh de ei ad $98,576 GR: 7OR MORE MOR ses 6 Weer $18,035 

Acc’ts receivable __ 25,485 37,150 | Accounts payable. b$73,628 67,178 

OU. U2 be Ti ese 44,519| Accrued wages... -_-.-_-. 20,336 

Cash (changes) and Sinking fund pay. -_-_--- 83,445 

os aia ee dx 109,983 119,154| Bond interest pay - 50,400 63,277 

Dep. and advances -_____- 403 | Dividend payable- 28,157 28,158 

Agreement for sale Prov. for taxes __- 29,000 29,660 
of real estate_ _- cS Paar. Ist mtge. gold bd. 

Fixed assets -_---- 6,918,655 6,938,370 sertas AS%%-. -.---- 2,217,555 
Capital works in Ist mtge. ser. bds. 

progress_______ 8,816 5,153 (3%-445 %) ..-- 2.620,000 ...... 

Deferred charges_-. 135,114 1,871 | Deprec, res___-_-- 2,725,474 2,621,225 
. Res. for unredeem. 

tickets and gen.. c50,000 120,000 

Res. forbond prem = -_-_-_-- 9,462 

Capital stock ____-_ 1,377,899 1,377,899 

a 449,240 493,173 

Ts titccn cel $7,303,799 $7,149,404 : | eer se $7,303,799 $7,149,404 


a Ottawa Traction Co., Ltd., bonds for part requirements of sinking 
fund payment. b Including accrued liabilities. ec Unredeemed tickets 
only.—V. 144, p. 4018. 


Outboard, Marine & Mfg. Co.—Redemption Agent—- 

The Manufacturers Trust Co. is redemption agent for the outstanding 
scrip certificates issued in connection with the sale of the common stock of 
this company.—V. 146, p. 1083. 


Paauhau Sugar Plantation Co.— Dividend Passed 

Directors at their recent meeting passed tue dividend ordinarily due in 
April on the common shares. A regular monthly dividend of 10 cents was 
paid on March 5 last.—V. 143 p. 4163. 


Pacific Finance Corp.—Dividend Reduced— 

Directors have declared a dividend of 30 cents per share on the common 
stock, payable April 1 to holders of record March 19. Regular quarterly 
dividends of 45 cents per share were previously distributed. In addition, an 
extra dividend of 45 cents was paid on Dec. 24, last.—V. 146, p. 1083. 


Pacific Gas & Electric Co.—Block of Stock Sold— 

Blyth & Co. have arranged over the counter the sale of 9,000 shares of 
common stock. The transaction was concluded after the close of the market 
March 14 at $26 a share, which was the closing price on the New York 
Stock Exchange. Part of the stock was sold in the East and part on the 
Pacific Coast. It is understood that the sale was for an investment trust 
account.—V. 146, p. 1411. 


Pacific Power & Light Co. (& Subs. )—Earnings— 
Period End. Dec. 31— near” Goon 1937—12 Mos.—1936 

















Operating revenues _-_-___ 2,857 ,018 $5,772,054 $5,248,069 
Oper. exp., incl. taxes __- 278,759 260,733 3,233,704 2,758,384 
Amortization of limited- 
term investments - - - - ae ee |: Sie orl 
Prop. retir. res. approp-_ 57,708 57,708 692,500 692,500 
Net oper. revenues___ $166,259 $186,577 $1,845 719 $1,797,185 
Rent from lease of plant - 14,384 17,399 206 ,956 206,744 
Operating income__-- $180,643 $203,976 $2,052,67 i " 
Other income (net) ---__ 346 181 3119 a a rt 
Gross income___-_-- -_- $180,989 $204,157 $2,055,794 $2, Z 
Int. on mortgage bonds - 85,417 85,417 1,025,000 sf 025;080 
Other int. & deductions _ 19,423 24,383 230,343 230,869 
Net income__-_---_-_-_- $76,149 $94,357 $800,451 
x Dividends applicable to preferred stocks for the ’ 746486 
period, whether paid or unpaid----_----_-_-__- 458,478 458,478 
pe a ee an Oe en oe $341,973 v 
x Dividends accumulated and unpaid to Dec. 31, 1937, momek te 
$305,652. Latest dividends amount to $1.75 a share on 7% preferred 


stock and $1.59 a share on $6 pref stock, were paid on Dec. 24, 1937. 

Dividends on these stocks are cumulative. 
Note—Includes provision of $2,038 for Federal surtax on undistributed 
ts for the 12 months ended Dec. 31, 1937. No provision was made for 


the 12 months ended Dec. 31, 1936, since no taxable undistribu 
net income was indicated for that period.—V. 146, p. 1084 


Pecos Valley Gas Co.— Merger— 
ve.—V. 131, p. 2696. 


ted adjusted 


See New Mexico Eastern Gas Co. a 
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Panhandle Eastern Pipe Line Co.—Earnings— 
12 Months Ended Jan. 31— 1937 1936 
QUT I So ce cdicace bs cckacckwndeotis $9,746,813 $6,325,486 

At the annual meeting of stockholders on March 14, Kenneth E. Walser 
a gigcwed a director to replace C. Ray Phillips, who resigned.—V. 146, 


Chronicle 


Pedigo Co.—Delisting—Company Dissolved— 

The Securities and Exchange Commission has issued an order granti 
the application of the St. Louis Stock Exchange to strike from listing an 
registration the $5 par value common stock of the company. In its appli- 
cation the ~aene stated that delisting was sought because the company 
was dissolved on Dec. 31, 1937. 


Penn Tobacco Co.—Bonds Called— 

A total of $15,000 Ist mtge. 6% bonds due April 1, 1943, has been called 
for redemption on April 1 at 103 and accrued interest. Payment will be 
made at the Second National Bank, Wilkes-Barre, Pa.—V. 134, p. 2925. 


Pennsylvania Co.—Collateral Deposited— 

This company has notified the New York Stock Exchange that the 
following have been deposited as additional collateral under the trust 
indenture dated Aug. 1, 1935, securing 28-year 4% secured bonds, due 
Aug. 1, 1963, of the company: 

- $2,100,000 Pennsylvania Co. 28-year 4% secured bonds; 

6,542 shares Norfolk & Western Ry. Co. preferred stock; 

5,300 shares Norfolk & Western Ry. Co. common stock; 
and that the collateral deposited under the indenture now consists of $2,- 
100,000 Pennsylvania Co. 28-year 4% secured bonds, 6,542 shares Norfolk 
& Western Ry. Co. preferred stock and 380,300 shares Norfolk & Western 
Ry. Co. common stock.—V. 145, p. 2703. 


Pennsylvania-Dixie Cement Corp. (& Subs.)—Earnings 


Calendar Years— 
) NS ee ee 
Mfg. cost of sales and all 
other exps. of oper., 
less misc. income- __--. 
Prov. for deprec. & dep] - 


al937 1936 1935 1934 
$5,977,368 $6,392,004 $5,024,800 $4,642,339 


4,321,573 


4,610,502 3,757,674 3,239,785 
585,472 1,367,661 1,375,735 1,355,578 
563 ,976 





Interest charges. __...- 477 ,957 513,039 535,744 
Taxes other than income 

GOLA * BR 224,051 181,601 148,876 138,895 
Prov. for doubtful notes 

and acct. receivable - - 21,004 44,191 2,108 31,174 
Loss of non-consolidated 

CE cakiacec: «aces 1,508 1,543 4,852 
Normal Federal tax _ _ _ _ 13,250 | & ere ree ee 
Surtax on undistr. profits 16,750 Iieeee* 6° eeeee' + . Bie. 

Net loss for year ___-_- prof$28 ,382 $249,569 $796,880 $691,920 


a Including wholly-owned subsidiaries. 

Capital surplus, Dec. 31, 1937—Balance Dec. 31, 1936, after deducting 
operating deficit of $5,613,178 as at that date, $1,261,243; reduction in 
stated value of preferred stock from $100 per share to $25 per share as at 
Jan. 1, 1937, $9,090,000; total, $10,351,243; transferred to special reserve 
for elimination of Se (included in fixed assets appraisals as of 
June 30, 1926) remain in the accounts at Jan. 1, 1937, $9,399,307; 
balance, Dec. 31, 1937, $951,936. 


Comparative Consolidated Balance Sheet as at Dec. 31 








e1937 1936 e1937 1936 
Assets— $ LTiabilities— $ $s 
CR, onc ccaubiide 3,111,420 3,495,961] Accus. pay. (trade) 93,616 58,627 
Notes & accounts ‘ Accrued liabilities. 269,036 304,530 
receivab'e (net). 198,861 262,550] Res. for Fed. ine. 
Inventories - _ - - - - 1,409,827 1,383,394 and surtax _---- 62,095 212,000 
U. 8. Govt. secur. 35,000 35,000 | Ist mtge. 6s___-_- 7,476,000 8,288,000 
Sundry inv. & def. 26,066 15,877] Res. for self insur. 124,521 100,988 
Fixed assets - - - - - - c7,658,208 bl7,520,21117% preferred stock 
Deferred charges - - 20,649 32,396 IE csnes.. atin 12,120,000 
$7 cum. pref. stk._d3,030,000 -—-____- 
a Common stock. 400,000 400,000 
Balance of surplus 
provided at or- 
owes... deaned 2,055,885 
Excess of par over 
cost of pref. stk. 
SE dence. mprncd 1,218,536 
Reduct'n in stated 
valueofcommon- ------ 3,600,000 
Capital surplus... 951,936 i =--_--.-- 
Earned surplus - . - 52,827 df5,613,178 
, 12,460,032 22,745,390 Ts a6 ARE 12,460,032 22,745,390 





a Represented by 400,000 no par shares. b After depreciation and deple- 
tion of $17,582,333. c¢ After reserve for depletion and depreciation as at 
June 30, 1926, together with provisions out of earnings since that date, 
$17,948,736: transferred from special reserve since Jan. 1, 1937, $744,066, 
and special reserve created out of capital surplus for elimination of appre- 
ciation, included in appraisals of June 30, 1926, remaining in accounts at 
Dec. 31, 1937, $8,639,403. d Represented by 121,200 no parshares_ e In- 
cluding wholly-owned subsidiaries. 


To Reduce Directorate— 

Stockholders at their annual meeting on April 19 will consider amending 
the by-laws so as to reduce the number of the board of directors from 11 
to 9.—V. 145, p. 2860. 


Pennsylvania Gas & Electric Co.—Preferred Dividend— 

Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 7% cumulative ere stock, par $100, payable 
April 1 to holders of record March 21. Similar amounts were paid on Oct. 1 
and on July 1, last; a dividend of $1 was paid on April 1, 1937, and dividends 
of $1.25 Ford share were paid in each of the four preceding quarters.—V. 
145, p. 2 i 


Pennsylvania RR.—Tenders— 

The Girard Trust Co., Philadelphia, Pa., will until 12 m. March 31 re- 
ce:ve b.ds for the sale to it of sufficient general mortgage 3% % bonds, 
series C, due April 1, 1970, to exhaust the sum of $300,000 at prices not 
exceeding par and interest.—V. 146, p. 1563. 


Peoria & Eastern Ry.—WNotes Awarded— 

The Securities Gen. of the New York Central RR., a subsidiary of the 
New York Central RR., has been awarded $500,000 b% notes of co. on 
a bid of 100. The notes are secured by 1,730 shares of Peoria & Pekin 
Union Ry. and $500,000 Ist 4s of Peoria & Eastern. Proceeds of the sale 
will be used to pay off on April 1 $500,000 1st 5s of Ohio, Indiana & Western 
R 


The issue has been approved by the Interstate Commerce Commission .— 
V. 146, p. 1724. 


Petroleum Exploration, Inc.—£ztra Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 25 cents per share on the common 
stock, par $25, both payable March 15 to holders of record March 5. An 
extra of 25 cents was paid on Dec. 15 last: extra dividends of 10 cents were 
paid on Sept. 15, June 15 and on March 15, 1937. An extra of 10 cents 
and a quarterly dividend of 35 cents was paid on Dec. 15, 1936, prior to 
which regular quarterly dividends of 25 cents per share were distributed. 
In addition, the following extra dividends were paid: 10 cents on June 15, 
1936, and 12% cents on Dec. 15, 1934, and on Dec. 15, 1932.—V. 145, 
p. 3827. 


Pioneer American Life Insurance Co.—Registers with 


SEC— 
See list given on first page of this department. 


Pirelli Co. of Italy—To Vote on Stock I nerease— sa ie 
Hold of American shares at their annual meeting on 
consider increas ae capital stock from 200,000,000 lire to 300,000,000 
tire.—V. p. é 
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Phelps Dodge Corp. (& Subs.)—Larnings— 
Calendar Years— 1937 1936 1935 
from sale of 


metals, mfd. 
,m 128,982 $64,917,162 $63. 957.174 $36,334,666 


‘$83, 
Costs , expenses & taxes. 63,483.797 48,255,210 44,296:763 30/309,622 


$19, 645, pss $16,661,951 $9,660,406 $6,025,043 
Other income 650,720 659,082 855,297 654 ,631 


Total incom $20,295,905 $17,321,034 $10,515,703 


e 

Prov. for Federal & State 
income taxes 22,133,275 21,873,292 678,881 
4,018,645 3,591,515 2,812,912 


Depreciation 
Expenses and taxes of 

942,891 257 .020 404,230 
460 320 206 ,660 227 ,202 


1934 








$6 ,679 674 
460 ,509 
1,895,768 


property closed down - 
Interest 
& adj. in connec. 
with dispos. of sec’s-- 
Exp. in connec. with re- 
opening of New Cor- 
nelia Mines 


Net profit $12,740,773 $11,392,546 
Dividends (corporation) 8,113,984 6,339,050 


Balance, surplus-.--- $4. 626,789 $5,053,496 $3,617,883 
Previous surplus 6,274,135 35,073,515 34 ert 


Surplus adjust. (net)-_-.- 55,95 


Total surplus $40,900,924 $40,127,011 $37,748,224 $48,044,823 
Depletion 3,886,242 3.0 8,676 2 709 1,875,991 
Misceli. deductions 34'200 12,094,446 


Profit & loss surplus__ $37,014,681 $36,274, 136 $35,073,515 $34 ,074 386 
Shs.cap.stk. cout (par$25) 5.071.240 5,071 5.071.240 5.342.922 
Earns. per sh $2.51 $i 35 $1.21 

x oh TOP and other items 1a S80 ey op this amount were given in 
detail in 142, p . z Including hg Tt ($125, 560 in 1936) for Fed- 
eral surtax on ss Pe ioated profits. a Provision for interest payable in 
connection with final settlement of disputed Arizona property taxes 
(paid in February, 1937) 

Consolidated Balance Sheet Dec. 31 
1937 1936 1935 
s 3 $ 





$3,224,915 


$6,147 ,878 
2,671,461 


2,529,995 





$553 454 
47 A91 369 








1934 
3 


Assets— 
ae 3 yreee. , claims, 
rights, licenses & lands 
for metal produc 
treat. & mfg. of 104, 413,263 a108086,792 a111231,222 111,000,984 
Blidgs., mach. equip. 
at mines, reduc. wks., 
refin. & mfg. plants.. 35,107,340 
Invest. in sundry cos---_ 3.282.635 
Supplies, material and 
3,239,078 


agrepaid expense 
646 ,498 


34,000,073 35,375,429 36,735,213 
3,267,346 3,854,266 3,139,601 


2,233,461 2,170,592 1,824,602 


against ores & other 
481,249 485 804 1,930,804 


material held for treat. 
Metals & manufactured 
oducts, finished and 


n pr 
Mdse. 
637 ,126 
Metals sold under firm 
contracts not delivered 5,497,124 
Accts. & notes receiv’le. 5,071.21 


Peameetabie sopurities....711, 968 ,937 
Cas' 4,627 ,080 
84,384 


9,730,715 
414,941 
5,965,161 
5,576,099 
9,587 


9,037 ,783 
478,547 


11,410,292 


Ocess 
at retail mercan- 
438,780 


Adv. in connection with 
pmope Ay tor of natural 
gas pi 

peceivens le yan officers - 

U. 8. Govt. securities _ _ 500,000 

Deferred charges 1,791,774 


: Total 196 ,479 338 
Liabilities— 

781,000 

‘000 





184,212,642 
133 ,573 ,050 


186,536,342 185,108,146 


Capital stock 126, 126,781,000 126,781,000 
Convertibie 3% % Ln 20/285 


Notes payable, current 
6,091,331 


3,169,871 7,590,082 


Receipts from metal sales 
& treatment tolls un- 
earned, incl. deferred 


1,017,799 886,133 
Liab. for returnable reels 
in hands ofcustomers-_ 450,705 392,938 
Notes pay. not current - - ¢ ,000 
Reserve for fire insurance 
1,819,897 


and 
36,274,135 35,073,514 34,074,386 


ons 
Reserve for contingencies 
Surplus 
196,479,338 186,536,342 185,108,146 184,212,642 
a Includes patents. y Includes $17,578,300 U. 8S. Treasury notes. 
z Includes accrued expenses.—V. 146, p. 1724. 
Phillips Petroleum Co. (& Subs.)—Earnings— 
Calendar Years— er i 1936 sn | 1934 


Gross income. ......-- 118,722,782 105,075,172 92,748,873 77,519.908 
al & gen. expenses. | 78,194/548 71,855,661 62,857,137 55,048,662 


Tax 
Intangible develop. cost_ 2,473,808 2,367,340 2,243,322 
13,435,988 12,938,702 12,980,606 


2,840,738 
Depletion & depreciation 14:492:446 
Operating income_... 23,195,050 17,309,715 14,585,694 7,247,318 
866 1,146,388 690,406 81,576 


Other income 1,514, 
24,709,916 18,456,103 
596,042 580,613 











15,276,100 7,328,894 
1 396 586 


17,875,489 13,421,703 5,757,308 
10,676,356 5,188,780 008 


, 11,878,992 7,199,133 8,232,923 1,604,300 
4,449,052 4,449,052 4,152,936 
$5.42 $4.22 $3.23 


4,153,235 

$1,38 
Comparative Consolidated Balance Sheet Dec. 31 
1937 1936 1937 


3 $ $ 
12,213,026 12,354,061 6,553,420 
7,143,798 7,254,660 1,151,206 
7,48 


due currently - 

482,836 

22,496,481 13,458,308] Def.purch.oblig. 1,613,235 

Materials & supp 3,991,839 3,486,871] Sérial notes__._ 24,000,000 

z Cap. stk. of & Deferred credits 573,397 

advs. to, affil. Res. forinsur__._ 1,000,000 

&e., cos., & Res. for conting. 90,679 

marketable se- y Common stock 132,686,674 
—. 

6,339,710 


Earned surplus. 37,302,764 
x Cap. a eee 719,013 146,812,781 


Prepaid «& 
1,550,346 1,341,708 


de- 
ferred charges 
212,454,213 187,500,717 212,454,213 187,500,717 
x By and Contotion SS: 444 | 1937 ant $150. ° 
epresen by 4 no par shares. z Includes 
$3 304,880 ($350, 23% in 1936) for notes and acneunts receivable and con- 





24,113,874 
2,234,882 





1936 
s 
6,066,193 
709,675 


TAabilittes— 
Accts. payable. 
Purchase oblig. 


29,153,170 
2,792,328 
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tract advances (due after one year) and $3,034,830 ($2, eS oe t im 1936) 
for investments in other companies (less reserve) ——vV. 146 


Porto Rican-American Tobacco Co.—Af. f liate With- 
draws—New President, &c.— 

See Waitt & Bond, Inc., below.—V. 145, p. 3208. 

Postal Telegraph Land Line System—Earnings— 

Month of Janua 1937 


1938 
Telegraph and cable operating revenues $1 »703 ,059 $1 206 A471 
Total telegraph anc cable operating expenses 1,768,325 4,951 


Net telegraph and cable operating revenues - --- cetees. 266 $91,520 
Uncollectible operating revenues 5,000 v 
90,857 77,098 


Taxes assignable to operations 
def$161,124 $8,422 
3,585 3,688 


, 








Operating income 
Non-operating income 





$12,110 
2 


Gross income 
Deductions from gross income 252,643 

Net loss $410,181 
—V. 146, p. 1086. 

Pressed Metals of America, Inc.— Dividend Deferred— 

Directors at their recent meeting deferred action on the payment of a 


dividend on the no-par common stock at this time. A regular quenerly 
dividend of 50 cents per share was paid on Dec. 30, last.—V. 146, p. 607. 


Progress Vacuum Corp.—Registers with SEC— 
See list given on first page of this department. 


Public Service Co. of New Hampshire—Larnings— 


12 Months Ended Jan. 31— 
Gross operating revenue 
Maintenance 
Depreciation 
All taxes, excluding Federal income 
Provision for Federal income tax 
Amortization of flood expense 
Other operating expenses 


Net operating income 
Non-operating income (net) , 


$1,993 ,137 





~~ $230,348 


108,733 
1,815,939 
$1,868,500 
37,930 
Gross income ’ $1,906,430 
Bond interest 672,212 625,522 
Other interest (net) Cr21,971 20,201 
x106 ,200 

107 ,547 110036 


Provision for general reserve for investments 
$1,235,349 $1,044,470 
624,036 568,969 








Other deductions 





Net income 
Preferred dividend requirements 





Balance $611,313 $475,500 


x Refinancing operations in 1936 created allowable deductions for Federal 
income tax purposes which reduced the company’s Federal income tax 
liability for the period ended Jan. 31, 1937. An amount equal to the 
estimated savings in income taxes was added to the company’s “general 


reserve for investments.’ 
Note—Figures for both periods include operations of former wholly-owned 
subsidiary, pasacpene Street ~ . which was merged with this company 


as at Dec. 1, 1937.—V. 145, p. 4126. 


‘ketones Corp.—Hearing Adjourned— 


Federal gates William Bondy has granted the plea of attorneys to ad- 
journ the hearing on the reorganization plan until March 21. he judge 
stated that at that time postponement will again be granted if progress is 


reported. 
eorganization is being pared and may be ready for 


A revised plan of r 
presentation to the court at that time. rein Rickaby, counsel for the 


Atlas Corp., proponent of the plan, told Federal Judge William Bondy. 
—vV. 146, D- 1564. 


Raybestos-Manhattan, Inc. (& pomp Png ag OM 
Calendar Years— 1937 1936 1935 1934 
$24, 13. 5 088 $21,613,803 $17,501,329 $13, 71. ,533 


Net sal 
9, 00 927 
14,699,489 11,281,041 8,873,016 
11.350 3.760.788 3,478,812 


3,100,739 
$2, aes 226 $2,278,537 $1,434,851 
2752 237 ,909 215,405 


62,96 ots. 286 $2,676,978 
See x 
308,775 


02, 517 
180,366 139,104 
y578,523 y537 ,602 


$1,924,880 $1,691,496 
1,111,628 1,111,746 


$813,251 $579,750 


Shs. tk.out.( ) 634,000 635 5138 '200 200 
cap.s “4 no par p ; 
Earnings $3.03 $2.66 se 3 


x Seseum ane amounting to $725,346 ($687,695 in 1936) included in 
costs and selling, administrative and general expenses, other deductions and 
other income. y Includes $150, 000 ($132,000 in 1936) for surtax on un- 
distributed profits. 
Consolidated Balance Sheet Dec. 31 
1937 1936 
$ s 


1,061,227 
1,289,715 


2,557,181 
22,588 
4,617,526 
337,402 
337,547 


7,113,436 


Sell., adm. & gen. exp_-_ 


Profits from oper_._. $2,694,814 
Other income 251,471 








Total income 
Depreciation 
Other deductions 
Distrib. to employees - - - 
Fed. & State inc. taxes -_ 


$2,516,446 $1, 50. 256 
644,203 610,287 
201,820 139,077 





Net inc.avail. for divs. $1,374,423 
Dividénds 637 ,960 





1937 1936 
£ $ 
569,096 1,056,412 


120,918 
75,078 


636,020 


200,000 
9,721,800 
7,029,284 

Dr840,012 


TAabilities— 
° ° Accounts payable-_ 
Market. securs... 375,348 
Notes, accts. & tr 
accept's gh 1,755,809 
Acer. int. & other. 
curr. accts. ree. 33,520 
Mase. inventories. 5,351,247 
Investments, &c.. 324,469 
Sundry notes and 
accts. receivable 341,734 
x Land, buildings, 
7,672,317 
103,079 67,720 
595,157 595,157 


mach. & equip_-_ 
18,384,802 17,999,500 18,384,802 17,999,500 


Deferred charges__ 
Trade names, tr.- 

mks. & goodwill 

x After depreciation of $10,712,628 in 1937 and $10, 177 os 868 in 1936. 
y Represented by 676,012 = ~ shares. z = Includes S50 nn A 600 ($132,000 
n ) for surtax on undistribu c acco’ 
receivable only. b Represented by 42, Poie (40,512 in 1936) shares.—V. 


146, p. 1726. 
Real Silk Hosiery Mills, Inc.—Stock Option— 

This company has reported to the New York Stock Exchange an option 
on 5,000 shares of its common stock, nted to its era: sales Manager 
and exercisable until April 1, 1939, at $12 a share.—V. 145, p. 953. 

Reliable Stores Corp.—Common Dividend Deferred— 
The company announced that “notettheniiee f he peeeens, healthy 


financial condition of the company, the board of directors 
deemed t business un- 


held March 14 it prudent in the t of the present 
i defer action on the common vidend until such further date 


as Ma decided upon by the 
An Tatra dividend of bf 25 vente in addition to a regular quarterly dividend 
of 25 cents ‘per share was paid on Dec. 20, last. 


91.279 
676,768 


tingencies 250,000 


y Capital stock... 9,721,800 
7,842,536 


Treasury stock -.. Dr870,650 


wages 
Accr. payroll taxes 
z Provision for in- 
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Consolidated Net Sales— 


agen ooh End. Feb. 28—  1938—Month—1937 1938—12 Mos.—1937 
sat Soy a: +” ane $414,498 $563,385 $9,230,189 $9,271,314 
= Pp 


Rochester Gas & Electric Corp.— Acquisition— 


The corporation in documents filed in the Monroe Comey N. Y. Court 
House losed on March 15 the purchase of two uatura companies 
and one manufact gas concern in the 9 area ving it a vir- 


tual monopoly of the business in the county. urchgase price of the 
fra: ises and physical properties was given as Te) ool 

The utility recorded deeds taking over the ques ‘... operated by 

he New York State Electric & Gas Corp. e Tri-County Natural Gas 
co. and tue Caledonia Natural Gas Co. 

The New York State Electric & Gas Corp. o ted in Sweden Parma, 
Ogden, C:arkson and Hilton. It received $79,000 for the properties. 
Tri-County’ s perties in Wheatland, Caledonia and Leroy were sold for 
$25,000. Hy Caledonia Natural Gas Co., which has only 31 customers 
J gered oo Seaeetioes and equipment for a nominal sum of $1. Earl L 

attorney for Rochester Gas, said. Sale of all three has been approved 
= r the Public Sas Commission.—V. 146, p. 926. 


Rockland Light & Power Co. (& Subs.)—Earnings— 




















Calendar Years— 1937 1936 1935 1934 
Operating revenues__ -__-_ $3,769,173 $3,668,255 $3,520,785 $3,570,714 
Total oper. expenses_._.. 2,301,051 2,095,218 2,011,334 1,956 ,639 

Income from oper__._ $1,468,122 $1,573,036 $1,509,451 $1,614,075 
Non-oper. revenues____ 'Dr2 ‘389 Dri ,685 Dr2,748 2,237 

Gross income---_-_-__-- $1,465,732 $1,571,351 $1,506,703 $1,616,312 
Inc. deduc’s (int. Yh 476,106 360,986 490,611 508 ,887 

Nes ineeme........- $989,626 $1,210,366 $1,016,092 $1,107,424 
Common dividends- - _-__ 947 ,137 947 ,137 811,832 1,082 ,442 

Balance, surplus_____ $42,489 $263 ,229 $204 ,260 $24,982 

Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 

Assets— $ Liabiltties— $ $ 
Fixed assets_-___- 23,334,016 22,828,523 | Cap. stk. ($10 par)13,530,530 13,530,530 
Miscell. invest'ts- 11,426 13,313] Prem.on cap. stk. 561,443 561,443 
ere a 2: = 435. 581 484,210} Long term debt... 6,548, ‘000 6,548,000 
Working funds_-_. 4.100 3,600 | Accts. payable_- ae 78,165 110.632 
Mat'ls & supplies. 337,910 348,314] Notes payable__- -- 500,000 525,000 
Accts. receivable. 623,714 588,175} Consumers’ deps - - 127,695 124,319 
Prepayments __-_- 35,077 37,583 | Matured interest _- 1,215 1,032 
Special deposits __ _ 1,044 456 | Taxes accrued_... 291,037 170,189 
Deferred debits 806 ,563 971,089) Interest accrued _-_ 47,707 52,673 

Advance billings & 
payments ___-_- 3,700 1,720 
Miscel. cur. liab_- 7,110 9,734 
Deprec’n reserve.. 2,429,690 2,140,294 
Other reserves.... 200,533 185,684 
Deferred credits_. 138,148 3,029 
ae 1,124,457 1,310,985 
;. erent s 25,589,432 25,275,264 RE. nnn cate 25,589,432 25,275,264 





—V. 144, p. 2674. 


Rock-Ola Manufacturing Corp.— Larnings— 
Earninos for 11 Months Ended Jan. 31, 1938 


Sen NNN 56 uo a ohid tue coe dese wstssscadeivn 


$1,316,147 
Expenses—Engineering and experimental____..........--_-- 131,243 


IRE ae SE EE ay PS Oe RE ee Te he 492 ,655 
gh RB TE 2 IG Sat I 277 468 
Sees Ween ON roids Lows 3 taka sct dtictdsc ssi ais $414,780 


Cee Se ei od. hubs ois Se dabesie db LcsbesL EEG 63 ,301 


Ce ie $478,081 
ge HE a eS eS ae eS Eee 202 ,257 





Dare Gee Gar Nes. sdb a Bsc hE BAL ous ciseiivan $275,823 
Balance Sheet Jan. 31, 1938 
Assets— ; TAabilities— 
a on hand and in banks - $27,640| Collaterial trust notes out- 
S. Treasury notes-_ ‘ 4,817 EE Sn achive ered y$93,158 
ounes marketabie securities— Notes payable—secured by 
bene yueerve............- P. 4,659 collateral trust notes - . — — _ 130,000 
Notes receivable_________-_-- x1,475,350| Notes payable—secured by 
Accts. receivable—less reserve 151,792 notes receivable__....-.--- 254,148 
Inventories—less reserve __- - - 577,670 | Other notes payable _ __- é 50,955 
Pe ey a 16,001 | Due officers and stockholders - 3,719 
Fixed assets—less reserve_ 112,521 | Customers’ deposits and credit 
Prepaid expenses - : 27,925 balances _ _ __ _- “ih 12,141 
EEE Oh ee 3,319] Accounts payable—trade_- Say se 63 ,680 
e Accrued expenses ___..._---- 240,428 
i a gta I SP er 120.640 
Common stock _.____- . 891,000 
Paid in surplus _.___._- - 1,041,825 
WN Si. ca Bebe Nea waike $2, 401, 694 A a pet Mek Map Na $2,401,604 


x After reserve for doubtful notes of . oP y After reserve and re- 


demption funds of $60,842.—-V. 146, p. 


Sayre Electric Co.—Bonds C bl 
A total of $13,500 first mortgage 40-year 5% bonds due April 1, 1947, 
have been called for ary ig - on April 1 at 105 and accrued interest. 
Pa ment will =? made at the Miners National Bank, Wilkes-Barre, Pa. 
‘ ‘* Xs 


Schenley Distillers Corp.— Dividend Reduced— 


Directors on March 15 declared a dividend of 50 cents share on the 
common stock, payable March 31, to holders of record March 25. Pre- 
ge rf — ae quarterly dividends of 75 cents per share were distributed .— 

p 


Southern Canada Power Co., Ltd.—Earnings— 


Period End. Feb. 28— 1938—Month—1937 1938—5 Mos.—1937 
: $184,907 $1,012,755 











Gross earnings. _-_------ $194,283 $956,418 
Operating expenses _ _ _ _ - 78,556 74,803 416,241 390,214 
Net earnings._____ _- $115,727 $110,104 $596,514 $566,204 
Int., deprec., amortiz. & : 
Se oe ka sce 108,791 108,176 553 ,947 548,853 
Surplus__-__-_ ee $6,936 $1,928 $42,567 $17,351 


—V, 146. p. 1729. 


(Frank G.) Shattuck Co. (& gl ooh a 2 


Calendar Years— 1937 1934 
|) eee 20,207,583 $18, +O “688 $17. ae. 01 $16, 586,894 
Gross profit___. 3,806,819 3,801,743 291,194 2'950.641 


Other income—rents, in- 











terest and discount -- 143,368 166,497 165,899 143,306 

: | Seer ee $3,950,187 $3,968,240 $3,457,093 $3,093,947 
Gen. & Sanen expenses 2,151,786 1,867 ,792 1,761,760 1,679,285 
Depreciation __--_-_---- 825,340 32'730 938. 366 "946, 477 
Federal ath taxes_-_-_ 139,891 185,154 58,287 56.419 

Net profit___--_----- $833,170 $1,082,563 $698,680 $411,766 
Common dividends._-- 1,267,795 1,269,170 634,585 317,293 

Balance, deficit - - -- $434,625 $186,607 sur$64,095 sur$94,473 
x Shares of capital stock 

outstanding (no par). 1,265,500 1,269,170 1,269,170 1,269,170 
Earns. per sh. on cap.stk $0.66 $0.85 $0.55 $0.32 


x Excludes shares held in treasury. 
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Consolidated Balance Sheet Dec. 31 


1937 1936 1937 1936 
Assets— $ $ TAadiltttes— & $ 
i eal tens 2,149,788 1,675,966| Accounts payable. 440,036 441,080 
U. 8. Govt. see... 1,695,633 2,783,299] Accrued payroll 
Other market. sec. 928,146 856,154] interest........ 138,257 93,599 
Receivables -_ ...- 546,441 561,931 | Accrued Federal 
Inventory ....... 1,796,638 1,726,708} State taxes..... 250,563 323,175 
Dep. with mutal Deferred income-. 6,858 7,435 
insur. company. 10,799 11,126 | Mortgages on real 
Cash approp. for i 170,000 650,000 
liquid. of mtge. c Capital ack... ae 000 15,125,000 
Pay. onrealest. —-_..-.. 450,000 | Surplus........-.. 255,836 5,717,940 
Govt. sec. on dep_ 50,491 50,491 | d Treas. stack. DIa74 678 Dr244,228 
Ins., taxes,rent,&e 198,358 157,781 


Recetv. (not curr.) 10,327 17,638 
a Land, bldgs., ma- 
chin'y, imp., &c.13,004,755 13,087,309 
321,43 











Leaseholds--_-_.___ 49,388 
b Utensils. _____. 374,348 362,401 
Invest. in affil. co. 24,710 23,810 
Goodwill, patents 
exper. chgs., &c. 1 1 
Deke catia 21,111,874 22,114,002] Total_.......-. 21,111,874 22,114,002 


a After reserves of $10,860,209 in gE. ont S10. aye nak in 1096. b After 
depreciation. c Represented by 1,290 @ per cher d Represented 
by 24,500 shares in 1937 and 20,830 aoe in 1 —Vv. 146, Pp. 1259. 


Schulte Retail Stores Corp. (& Subs. )—Earnings— 














Month of January— 1938 1937 
Loss after administration expenses, depreciation 
and special charges and credits_--_--------.-- $46,300 $650 
South Carolina Power Co.—Earnings— 
quial ne cootloas $3. 1990058 $2'847 703 $2, a Al1 $2" 10, 121 
‘ota sen aee ’ 
O he RR aestymat Sega 1,343.6 63 1,165.41 961,063 58,138 
aintemance_ _._______ 163 ,626 137'813 137,890 139 ‘417 
Prov. for retire. reserve_ 375,000 216,000 184,000 156 ‘241 
General taxes__.....__. 376,371 369,281 339,304 369 '873 
Fed. & State inc. taxes__ a43 575 a37,814 57,100 31,997 
Net earnings. -___._- $987 ,823 $921,383 $1,022,054 $961 ,454 
Int. on funded debt_-__- 598 ,250 600,088 616,170 626,813 
Int. on unfunded debt_-_ 61,444 28,605 19,344 4,480 
Amort. of debt disct. & 
ORE ea 22,808 22,059 21,928 21,885 
Int. chgd. to construct’n Cr16,346 Cr8 ,896 Cr6,371 Cr2 ,662 
Net income......... $321 006 $279,528 $370,983 $310,986 
Divs. on pref. stock. __- 171,438 171,438 171,438 171,438 
Divs. oncom. stock.... -..--- 30, 60, 
a No provision has been made for surtax on undistributed profits. 
Balance Sheet, Dec. 31 
1937 19326 1937 1936 
Assets— $ TAabtltttes— $ 3 
Fixed cap. (incl. $6 cum. pref. stock 2,857,300 2,857,300 
intangibles) _... 24,824,894 23,910,923| b Common stock. 7,278,620 7,278,620 
Invests. in securs. Funded debt... .- 12,590,500 11,949,000 
of various cos. Consumers’ deps., 
(at cost) ......- 17,917 32,917 BBN s64) disdent 135,598 119,867 
Sinking funds Due to Common- 
special deposits _ 52,328 109,013 wealth & South. 
Debt dise. & exp.in Cs bacdeabss 750,000 970,000 
process of amort 504,589 441,172| Accounts payable_ 73,651 52,665 
Defd. charges and Due to parent & 
— accounts 184,828 157,745 A ae 34,182 15,791 
ES RE POA 19,212 14,813 | Accrued taxes - - _ - 141,313 119,144 
a y & no Acerd. int. & pref. 
receivable _.-.. 561,338 591,660 dividends _ _.._- 28,630 28,892 
Materials and sup- Misc. curr. liabils. 9,491 9,513 
Wee ewessaves 318,441 280,359 | Reserves. _.....-- 453,483 1,277,531 
Contributions in aid 
of construction - - ee 
GGG. oo snowed 24,503 860,280 
Pla ee eioedd 26,483,548 25,538,603 Tiss udaatien 26,483,548 25,538,603 





a After reserve of $77,355 in 1937 and gee. 453 in 1936. b Represented 
y 600,000 no par shares.—V. 146, p. 1566. 


South Penn Oil Co.—£arnings— 
(Including Wholly-owned Subsidiary, Clayco Gas Co.) 











Calendar Years— 1937 1936 1935 1934 
YO =r $37,119,156 $30,932,468) 
Cost of sales..........- a31,709,952 a28,952,508 
Deprec. & deplet _- - - - - iy * } ee 
Fed. & State inc. taxes--_ | ae Not reported 
Profit from operations 63.61%. 790 $1,979,961 
Other income (net) -- ~~ - ,130,476 1,609,846 | 
Net income_-_------- $4,643,266 $3.589,806 $2,321,357 $1,954,919 
Dividends paid -_------- 3,650,000 2,756,938 1,542,606 1,371,205 
Surplus _ ge 82 gt $993 ,266 $832,868 $778,751 $583 ,714 
Shs. capital stock ou 
standing (par $25)--- 1,000,000 1,000,000 1,142,671 1,142,671 
Earnings per share_ - --- $4.64 $3.58 $2.03 $1.71 


a Including selling and general expenses. 
Consolidated Balance Sheet Dec. 31 








1937 1936 1937 1936 
Assets— 3 TAahiltttes— 7 $ 
b Prop. & equip. _16,185,736 16,913,943 | c Capital stock - -.25,000,000 25,000,000 
Stock in other cos. 9,557,948 10,291,441 | Accounts payable. 1,486,779 1,475,632 
Marketable sec_.. 2,066,883 2,008,629’ Accrued taxes.... 466,550 205,307 
Time deposit - ---- 2,547,055 1,698,243] Annuities payable. 175,800 235,550 
Material, mdse. & Meter deps.& accr. 
stock oll__---..- 6,278,405 5,811,491 interest.......-. 31,292 30,900 
a Notes & acets.rec 1,077,881 1,016,728|Workmen’s com- 
Other receivables. 312,482 263,484 pensation (cur.) 12,476 12,670 
Due from affil.cos. 158,475 104,386 | Other acer. accts-_. 72,859 68,424 
GL. bacabewdas 2,119,693 1,177,214} Res. for ann. pay. 1,017,083 844,262 
Deferred charges . . 13,916 9,724| Workmen's com- 
pensation claims 
pay. after Dec 
Bn, Secs cubase ae 91,613 57,348 
Due on deed for 
contr. after Dec. 
Reem  F  Raeer 
Genes sks oséen 11,934,080 11,265,191 
TOE . hncncess 40,318,475 39,295,284! Total........- 40,318,475 39,295,284 





After reserve for doubtful notes and accounts of $33,363 in 1937 and 
$16, 979 in 1936. b After reserve for depreciation and depletion of $97,- 
854 in yi and Fae 509,300 in 1936. c Represented by 1,000, 000 


fata —V. 14 . 1566 

Sontherm New England Telephone Co.—$%,000,000 
Bonds Placed Privately—The company on March 17 an- 
nounced that it has arranged for the private sale of $8,000,000 
30-year 314% debentures at 102. The sale was made to a 
small group of institutions and was completed through Chas. 
W. Seranton & Co. The issue has been approved by the 


Publie Utilities Commission of Connections. _ : a 4 

The will be applied to the retirement o ing obligations o' 
the he oe amounting to approximately $5,200,000, and to meet the 
cash needs of the company’s construction program. The new debentures 
are to be dated April 1, 1938, and will mature April 1, 1968.—V. 146, p.1416 
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Southern California Edison Co., Ltd.—Annual Report 
for 1937—The income account and balance sheet for 1937 
will be found in the advertising pages of this issue. Our 
usual comparative tables for calendar years was given in 


‘‘Chronicle” of March 5, page 1567. 
Earnings for Period Ended Dec. 31 
Period End. Dec.31— 1937—3 Mos.—1936 1937—12 Mos.—1936 
Electric lighting $5 ,027 638 $4, 603, 310 $18,814,599 $}7 1%. 242 
Electric power 5 361.934 377.680 22'462'212 24'147.758 
Miscell. revenue 256 ,830 oF" 286 1,012.792 ‘382,017 


_.$10,646,403 $10, Fit a7? ates br tt tf $41,656,018 
Total oper. revenue_-_$ : $25 30933 


Production expense - - - - 65,074 9 1, x 

Transmission expense - - - 58,! ‘ 720,021 
Distribution expense - - - 2,210,353 
Commercial expense _ 604 
Adminis. & gen. expense 





1,728.15 2.413.304 
"$5,657,113 $25,032,142 
332.536 259 238 


$5. 989 649 $25,291,380 
7,023 ,226 
6,131,992 


$2 800,700 $12,136,162 
1,274,684 5.063.551 
1/591.436 5.568.913 

$1,503 ,698 


def$65 ,420 $2,544,966 
Earned per share on com, 
stock outstanding-- - - $0.44 $0.48 $2.22 $2.42 
Note—No provision has been made in the above figures for excess rpofits 
tax or surtax on undistributed profits. It is not anticipated that the com- 
pany will be subject to these taxes during these periods.—V. 146, p. 1567. 


Southern Indiana Gas & Electric Co.—Earnings— 


Calendar Years— 1937 1936 1935 1934 
Total gross earnings.--- $3,913, +e $3,609,321 $3, 160.399 $2, aay 031 
54,9 1 1 ‘137, 460 1,161 


914,867 





Net oper. revenue__.. $5,749, 520 
Net non-oper. revenue- - 234 ,523 


"$5,984,043 
1738568 1.783.831 
1'405.117 





Total income 
Interest & amortiz 
Prov. for depreciation.. 1,543,728 


$2,701,747 
1 '294'478 
988,143 


def$580,874 





Remainder for divs --- 
Preferred dividends- --- 
Common dividends 





oO 1,3: ,267 ,634 
336, 918 243,916 03 ,672 199/614 
311,992 277.700 277,700 

435,771 402 ,927 

Federal income taxes. - - , a21,700 903 84,890 
Net earnings $1,328,308 $982,739 
Interest on funded debt_ 0 a GK i} 3 ; st a8 rit 


Int. on unfunded debt -- 13,808 14,76 
Amortiz. of debt eavunt 
143,218 54,227 


and expense, 
Interest charged to con- 
Cr23,381 Cr21,189 Cr16,103 
$839,458 $1,002,834 
566 ,074 


struction 
Net income $743 ,227 
Preferred vididends.- - -- 412,296 , 542,477 
Common dividends 200,000 120,000 140.000 
a No provision has been made for surtax on undistributed profits. 

Balance Sheet Dec. 31 
as 


Provision for retirement 


General] taxes 





25,664 
Cr2,082 
$650,738 


25,664 





1937 1937 

$ TAadtlittes— 8 
4.8% cum. pf. stk. 8,589,400 
b Common stock. 5,206,000 
6,700,000 
184,188 


90,000 
176,915 
562,496 


68,716 


Assets— 
Fixed capital (incl. 
intangibles) _...21,888,167 20,826,095 


Invests. in secur. so} 
Consum’'s dep., &c 
15,148 15,398 | Contract payable. 
Accounts payable. 
in proc.ofamort. 640,789 791,614] Accrued taxes. --.- 
Pref. stock prem., Divs. payable on 
discount & exp. 541,594 643 ,069 R 
Deferred charges & Accrued int. 
prepaidaccounts 191,986 107,053 funded debt - - -- 
165,107 Misc. current liab. 
649,569 Reserves 
797,050 Contrib. for ext_.- 
272,755 Acquired surplus _ - 96, 
Earned surplus... 1,244,825 1,147,844 


25,162,168 23,597,679 25,162,168 23,597,679 
a After reserve of $72,487 in a's ant a 906 in 1936. b Represented 
by 400,000 no par shares.—V. 146, 


Southern iy .—~Baraaae- 
aS Week of i? a 1 to Mar - 7—- 


938 
Gross onguing, (est.)---- $2,129,665 $2,774,394 $20,017,371 $24,793,996 
—V. 146, p. 1729. 


Southern Pacific Co.— Seeks $14,000,000 RFC Loan— 


Having utilized available bank credit ‘‘to its full extent’’ through $17,- 
000,000 of loans a og f obtained and $3,000,000 additional arranged, 
the company on March 14 asked the Interstate Commerce Commission to 
approve a loan of $14,000,000 to it by the Reconstruction Finance Corp. 

ting a need of $9.000,000 for pay mons of interest on funded debt and 

ci of equipment trust certificates up to Aug. 1 next, which it will 
unable to meet out of prospective cash and bank rrowing, _~? company 
said it would need in addition $5,000,000 for extraordinary irs and 
replacements due to damage occasioned by the recent Seuthern ¢ alifornia 


In exhibits accompanying the erat the company said its cash 
resources on March 1 consisted of 035,000, and estimated that for the 
year 1938 Southern Pacific Transportation System (Southern Pacific Co., 
wholly-owned leased lines, ond a neemes lines) would have a net deficit 
after fixed charges of $41 091 as compared with system net income, 
excluding solely controlled eriteves of $756,793 for 1937. 

The income forecast for 1938 was as follows: 


cost) 
Debt disct. & exp. 


U. 8. Govt. secur. 
a Accts. receivable 
Mat’ls & supplies. 











1938 1937 
$222,019,954 $225,016,912 
73 .787 173,912,676 
ting income .825,666 22,616,280 


Net after charges def4,180,091 sur756,793 
The purposes to which proceeds of the loan would be used were stated as 


follows: 
To Pay To Pay 
Principal Interest on 
on Equi Funded 
Cc Debt Total 
$1,424,000 $3,000,000 
224,000 2,000,000 
2,474,000 3,000.000 
321, ‘679.000 1.000.000 
he additional $5, om 000, the company said, would be drawn down when 
and to the extent n 
The carrier asked rey ‘the full loan be made for a period of three years, 
with each installment maturing three years from the date of advance. The 
loan would bear 4% interest, the pa rate fixed by RFC for rail loans 
ee eta Rt ihe lan, th 
collateral for the loan, the com y athe’ te to pledge $18, Oe ‘9 4 
of pends, coneletin of $8, 900,000 Paso & Southwestern RR. Ist 
no 000 Secibas spacific Co. Oregon lines first 4 ; a 
000 Southern Pacific RR. Ist ref. 4s of 1955. is 
laieral = pot ae dh stated, has an estimated market value of $16,800,- 
is estimate is based on market quotations during the period Jan. 
1, 1937, March 9, 1938, inclusive, and is considered by the company, it 
was stated, a low valuation for purposes of a three-year loan. The com- 
pany, however, offered to pledge securities whose estimated market value 
would be 125% of the omens of the loan requested. 
The company listed presently outstanding bank loans of $17,000,000 
due Nov. 1, 1938, and said it had arranged to borrow $3,000,000 additional 


Date Required— 


Chronicle March 19, 1938 


from the same banks at 3%% to fall due also on Nov. 1. The banks con- 
cerned, the amount of the present loans and new loans arranged are as 


follows: 
New 


Bank— 
Guaranty Trust Co. of New York 
First National Bank of New York 
Chemical Bank & Trust Co 
Union Trust Co. of Pittsburgh 
Anglo Calif. National Bank, San Francisco 
Wells Fargo Bank & Union Trust Co., 
Franc 
Bank of Calif., N. A., San Francisco 
Farmers & Merchants National Bank, Los Angeles 150,000 
$17,000,000 $3,000,000 


Assumption of Obligation and Liability— 

The Interstate Commerce Commission March 10 authorized the com- 
pany to assume obligation and liabilicy, as guarantor, in respect of the 
payment of the principal of, and the interest on, not exceeding $2,500,000 
of Ist mtge. 50-year 5% gold bonds of the El Paso & Rock Island Ry. ‘and 
$577 ,000 ~~! a mtge. & coll. trust 50-year 5% gold bonds of the Dawson 
Ry. & Coa oO. 

"Kt the time of their execution the bonds of both the Rock Island and the 
Dawson were guaranteed as to principal and interest by tae New Mexico 
Ry. & Coal Co., which later changed its corporate name to the El Paso & 
Northesatern Co 

When the Northeastern was dissolved in the interest of economy, on 
Dec. 4, 1936 as successor to the Northeastern, the Southern Pacific Co 
proposed to substitute its guaranty for that of the former as to the payment 
of is principal of, and tae interest on, the bonds of the Rock Island and 
the Dawson. 





Earnings of System 


Period End. Feb.28— — 1938—Month—1937 1938—2 Mos.—1937 
Railway oper. revenues_$13,809,206 $17,513,355 $28,942,861 $36,612,361 
Railways oper. expenses. 12, 234.186 13.343 ‘311 25.473.473 27, ‘538, 268 


Net rev. fr. ry. opers- $1,575,020 $4,170,044 $3,469,388 $9,074,093 
Railway tax accruals___ 1, ,594 1,447,803 2,974,481 2,593,558 
Equip. rents (net)—Dr- "766,733 734,130 1,585,848 1,547,961 
Joint fac. rents (net) Dr- 94,246 69,116 141,246 118,123 


$769,553 pf$1,918,994 $1,232,188 pf$4,814,451 








Net ry. oper. deficit __ 
—V. 146, p. 1728. 


Southwestern Bell Telephone Co.—Earnings— 
Month of January— 1938 37 
$6,855,426 
25,246 


Operating revenues $7,191,665 
Uncollectible operating revenue 31,789 2 


Operating revenues $7,159,876 $6,830,180 
Operating expenses .732,654 4,513,631 


Net operating revenues $2,427,222 $2,316,549 
Operating taxes 950,242 856,813 


Net operating income $1 ,476.980 $1,459,736 
income $1,296,742 $1,279,678 


cquisition— 

ng 1937 the company made application for the merger of the United 
Tdeeke Co., a wholly-owned subsidiary. The Kansas State Corporation 
Commission approved the merger on Jan. 8, 1938, and application has been 
made to the Federal Communications Commission for authority to take 
over the inter-State toll lines involved.—V. 146, p. 1729. 


Spang Chalfant & Co.—Bonds Called— 

A total of 201,000 1st mtge. 5% s. f. gold bonds dated Jan. 1, 1928, have 
been called for redemption on aay 4 16 at 103 and accrued interest. Pay- 
went Dt wy ae at the People’s Pittsburgh Trust Co., Pittsburgh, Pa.— 

3 — a 


Spencer Kellogg & Sons— Scrip Funds Ready— 

Funds are available at The Marine Midland Trust Co. of New York for 
redemption of fractional scrip certificates for this cone 48 8 cquttel stock 
at the rate of $0.45268913 per 1-50th of a share.—V. 14 


Spiegel, Inc.—Earnings— 
Calendar Years— 19 











1936 1935 
$44,695,482 $34,011,684 
3 40,336,353 31,310,025 


$4,359,129 $2,071,659 
368 ,432 223 ,884 








Total income $4, tai. 56) $2,925,542 
Depreciation 131 ’ 
Interest charges 162° "585 141,382 
Prov. for normal Fed. income tax__--- * 662,126 372 ,82 


Prov. for Fed. surtax on undistrib. 
359,292 


$3 434,427 
Preferred dividends y403 ,371 263 ,484 
Common dividends 1,272,994 1,265,000 


Surplus $805,035 $1 905 088 
Earns. per share on common $1.66 $12.53 

a Including administrative, selling and genera. expenses and provision for 
doubtful accounts and collection expenses, also for 1937 a loss of $790,994 on 
closing out of forward commitment on commodities. 

x In accordance with bag company’s past practice, the foregoing state- 
ment of profit and loss is prepares on the accrual basis, whereas the com- 
pany reports its income ederal income tax purposes on a cash col- 
lection basis. The srovieien charged against — for normal Federal 
income tax, namely $436,925, is on the accrual basis; the amount of such 
tax computed on the cash collection basis is $263, 6: which is included in 
the accompanying balance sheet under current liabilities, and represents the 
amount of Federal income tax which will become payable in 1938. During 
the year 1936 the company provided approximately $200,000 for Federal 
surtax on undistributed profits in excess of the amount payable on the cash 
collection basis, and this excess has been retained in the tax reserve. No 
surtax will become payable on the cash collection basis for the year 1937 and 
no further provision has been made in respect of such tax 

Pe $65,871 paid on 6% % cumulative preferred stock and $337,500 paid on 

4.50 convertible series cumulative. 
Balance Sheet Dec. 31 


1936 
$ 





Net profit $2,571,403 





$1,818,69 
$8.17 


Liabtlities— 
6%% pref. stock - 
$4.50 cum. pf. stk. 
conv. series _ . . .10,000.000 
Common stock - _.d2,551,316 b2,530,000 
Accounts payable_ 1,558,334 2,679,144 
Notes payable - --- 12,600. 
Pur. money oblig. 
Taxes accrued -_-_-_- 
Divs. payable - - - - 
Accrued payroll & 
manage’t bonus. 96,537 
Conting. reserves. 1,406,957 
Capital surplus... 2,759,695 
Earned surplus... 7,801,994 


39,531,579 31,816,877 39,531,579 31,816,877 


a After depreciation. b Represented by 253,000 no Der shares. c After 
pT of $3.610. 254 in 1937 and $2,535,353 in 1936. d Par $2.—V. 146, 


Pp. 
nie Brands, Inc.—1937 ; 
marks of Thomas L. Smith, President, are cite 


1937 
Assets— $ 
a Fixed assets... :. 158,479 2,920,127 
inventories 5,504,123 4,369,378 
c Accts. receivable27,449,126 21,441,130 
Due from empl’s-- 2,454 1,588 
Cash 2,375,458 2,159,717 
26,66 


384,122 


Deferred charges.. 691, ‘531 540,815 











Annual Report—The re- 
ip full in the 





Volume 146 


advertising pages of today’s issue. 
Was given in our issue of Feb. 


Financial 


The income account 
5, page 928, and the balance 


sheet for 1937 was given in our issue of Feb. 12, page 1091. 
Spokane International Ry.—Earnings— 


Calendar Years— 
Railway oper. revenues_ 
Railway oper. exps 
Railway tax accruals, &c 
Equip. & jt. facil. rents_ 


1934 

504,160 

498 ,207 
35,218 
27,988 


1935 
$594,101 
539,671 
41,211 
32,106 





Net ry. oper.income. $109,472 
Other income a 10,741 


$103,870 def$18,887 def$57,253 
6,265 5.304 4,958 





$120,213 
274,806 


Total income 
Fixed charges, &c 


$110,135 


def$13 ,583 
274,372 274,4 


3 def$52,295 
22 272,855 





Balance, deficit $154,593 


$164,237 $288 ,005 


Condensed Balance Sheet Dec. 31, 1937 
(Trustee and Debtor Accounts Combined) 


Assats— 
Investment in road & equip. $5,811,940 
Improvements on leased ry _- 86,837 
All other investments 635,768 
349,972 


97,729 


Other current assets, includ- 
ing materials and supplies_ 

Deferred assets 9,00 

4,228,701 


$11,219,952 


2) Interest matured unpaid__- -- 





Liabilities— 
Capita! stock 
Mortgage debt 
Non-negotiable debt to affili- 
ated companies 
Audited accounts, 
traffic and other 103,259 
1,050,200 
136,000 
544,033 
180,686 
281,894 
1,513,115 


$11,219,952 


Rents matured unpaid 
Deferred liabilities 
Unadjusted credits 
Accrued depreciation 
Corporate deficit 


Standard Gas & Electric Co.— Denies Rumor— 

Officers of the mony on March 15 denied a published report to the 
effect that the company ‘‘has determined to embark, at the earliest possible 
moment, on the job of swapping properties and distributing assets.”’ 

_ They pointed out that at this time company has as its immediate objec- 
tive, consummation of the plan of reorganization confirmed by the U. 8. 
District Court for the District of Delaware, on March 5, 1938, adding that 
one of the most important steps to be taken upon consummation of toe plan 
is the registration of the company as a holding company with the Securities 
and Exchange Commission, under the Public Utility Act of 1935. 

“Our organization has consistently followed a policy of broad publicity 
concerning its operations’’ officers said, ‘‘and this policy wil] be continued, 
so that when the reorganization is completed, we will not be relecutant to 
properly advise our investors, as well as the interested public, concerning such 
steps as it may be necessary to take in the best interests of the organization 
and its security holders. 

Weekly Output— 

Electric output of the public utility operating com panies in the Standard 
Gas & E.ectric Co. system for the week ended March 12, 1938, totaled 
98,947,143 kilowatt-hours, a decrease of 6.6% compared with the cor- 
responding week last year.—V. 146, p. 1729. 


Standard Oil Co. of Kansas—Earnings— 


Calendar Years— 1937 x1936 x1935 
Sale of crude oil, &c____ $1,307,372 $1,146,448 $974,164 
Cost of production 82 ,467 80,148 56 357 


, 


$755,861 
191,720 


$947 ,581 
212,879 





Gross operating profit $1,224,905 
Other income a343 ,542 


Gross earned income__ $1,568,447 
Gen. & administrative 
expenses 140,404 
Taxes (State, 
gross production) - - _- 
Fed. inc. taxes (est’d)___ 
Interest charges 
Loss on sale & retire. of 
cap. assets 
Exploration expenses___ 
Lease rentals paid 
Dry hole contributions __ 7,000 
Deprec., depl., &c. (net) 440 ,226 395,726 


Net profit $257,081 $131,748 
Previous earned surplus _ 420,860 210,950 
Misc. adjustments (net) _ 7,229 109,875 


Total $1,346,517 $677 ,941 $452,573 
Dividends declared 565,150 135,329 
Miscel. charges z10,819 1,367 


Earned sur. Dec.31_-.- $770,547 $541 ,24€ 
Shs. cap. stock (par $10) 112,837 134,841 145,441 
Earnings per share $6.93 $1.90 .90 ; 

x Includes Coastal Plains Oil Corp., a subsidiary organized in March, 
1935. y The loss arising on account of complete liquidation of the Coastal 
Plains Oil Corp., a wholly owned subsidiary, is com of the operating 
deficit of the Coastal Plains Oil Corp. at Dec. 31, 1936, of $16,259, less net 
income of $5,439 for the period from Jan. 1 to Nov. 10, 1937, the effective 
date of its dissolution. z Loss arising on account of complete liquidation of 
the Coastal Plains Oil Corp. a Includes $332,660 profit on sales of leases 
and royalties. 

Note—No provision was made for Federal surtax on undistributed profits 
for the years 1937 and 1936. 

Comparative Balance Sheet Dec. 31 
1937 ©1936 Liabiltttes— 
$99,399 $365,423} Accounts payable_ 
130,667 88,629 | Notes payable - -__ 

7,709 4,954 | Subser. to 1,000 shs 
com. cap. stk of 
Duval Gas. Co. 


$1,066,300 
7,097 


$917,807 
14,311 





$932,118 
247,515 


$1,073 397 
147,550 
107,071 


15,782 
23 ,457 


5,135 
19,063 











$420,860 


1937 e1936 


$105,393 
500,000 


Assets— 
Cash in banks---- 
Accts. receivable _ 
Invent. (crude oil) 
Com. stock Duval 


Subscrip. to 1,000 
. com. cap. 
stock Duval Gas 
Co. (contra) _-_- 
d Capital stock in 
1,225,857 2,087,334 
b Oil & gas leases, 
oil wells & equip. 
, & other facilities 3,575,893 a2,951,935 
Prepd. & def. items 18,209 


100,000 


17,509 
89,461 15,660 


1,420,000 708,333 
,600,000 2,000,000 
579,826 1,871,786 
770,547 541,246 


Accr. taxes and in- 
surance, &c_--_- 
Prov.for Fed.taxes 
Notes pay. to bank 
due after 1 yr__-. 
c Capital stock... 1 
Capital surplus _ -- 
Earned surplus - _. 


03% 


1 











$5,182,736 $5,504,310 $5,182,736 $5,504,310 

a Includes $16,045 advance for development costs. b After reserves for 

depletion, depreciation and panes evelopment costs of $716,690 in 

1937 and $664,165 in 1936. c Authorized, 320,000 shares of $10 par value, 

159,502 (199,362 in 1936) shares issued and 498 (638 in 1936) shares to be 

nee sr ag (65,159 in 1936) shares at cost. e Consolidated figures.— 
‘ Pp. ’ 


Starrett Corp.—/nterest Distribution— 

After a lapse of almost three years during which aeting was paid, the 
corporation on April 1 will make an interest distribution of 1% on its 5% 
income bonds of 1950. The payment will go to holders of record March.15, 
The last payment made was in May, 1935, when 244% was disbursed .— 
V. 145, p. 1116. 

Stedman Bros., Ltd.—£xztra Dividend— 


The directors have declared an extra dividend of 10 cents per share in 


addition to the sepular Guarcerty dividend of 15 cents per share on the 
common stock, both payable April 1 to holders of record March 19.—V. 145, 


D. 


Chronicle 1891 


Standard Oil Co. (Ky.)—Zarnings— 
_Calendar Years— 1937 1936 1935 
Net sales, incl. gasoline, oil and mis- 
cellaneous sales taxes $74,091,161 $64,841,544 $57,969,815 
20,970,237 19,310,063 17,711,857 


$53,120,924 $45,531,481 $40,257,958 
Cost of goods sold, selling, general 
and administrative expenses a47 996,648 a40,967,799 37,834,156 


$5,124,275 $4,563,682 $2,423,803 
383 ,042 477 ,859 481,231 


$5,041,541 $2,905,033 
b606 ,090 437 ,224 


642 ,000 270,000 








Operating profit 
Other income 





$5,507 ,317 
b426 ,532 


897 ,886 





Net profit for year $4,142,900 
Cash dividends 907,18 
Shares capital stock out. ($10 par)... 2,604,797 
Earnings per share $1.60 : 

a Includes depreciation of $1,185,819 in 1937 and $1,094,642 in 1936. 
b Includes depreciation of $3,201 in 1937 and $3,249 in 1936. c No pro- 
vision considered necessary for surtax. d After depreciation of $1 239,592. 
Balance Sheet Dec. 31 

— 


$3 ,793 451 d$2,197,809 

3,516,475 88 
2,604,799 
$1.46 


1937 1937 1936 
Liabilities— ~ $s 
y Capital stock -._26,047,965 26,047,986 
Accts. payable... 2,790,843 2,693,159 
Accr.Fed.taxes &c. 253,465 2995,149 
Fed. & State excise 
taxes payable_._ 1,750,547 
Prov. for Federal & 
State inc. taxes. 885,000 
Insurance reserve_ 50,000 50,000 
Cepital surplus... 1,638,374 . 1,638,393 
Earned surplus... 6,634,355 6,358,642 


40,050,548 39,539,795 40,050,548 39,539,795 


x After depreciation. y Par $10. z Including estimated Federal in- 
come and excess profits taxes in the amount of $642 ,000.—V. 145, p. 3359. 


‘Frederick) Stearns & Co.—17'0 Pay 25-Cent Dividend— 

The directors have declared a dividend ‘of 25 cents per share on the 
common stock, payable March 31 to holders of record March 23. A divi- 
dend of 75 cents was paid on Dec. 27, last; dividends of 35 cents were 
paid on Sept. 30 and on June 30, 1937, and previously regular quarterly 
dividends of 25 cents per share were distributed. In addition, an extra 
dividend of 50 cents was paid on Dec. 26, 1936.—V. 146, p. 1261. 


Stoke.y Bros. & Co., Inc.—Acquisition— 

A winority stock interest in Honor Brand Frosted Foods Corp., of 
New York, has been purchased by this company. 

Max Waterman, President of Honor Brands, states that under the terms 
of the agreement his com pany acquires additional capital for expansion and 
Stokely Bros. becom es the principal supplier of frosted fruits and vegetables 
marketed to the retail and institutional trade under the name Honor 
Brand. Arrangements are being made with established producers of meats, 
poultry, and fish for these products to complete the Honor Brand line, he 
stated.—V. 145, p. 3830. 


Studebaker Corp. (& Subs.)—Farnings— 
Years Ended. Mar.9'35 to 
Period— Dec. 31’ Dec. 31°36 Dec. 31 '35 
Net sales, domestic and foreign $70,683 ,261 $68,928,724 $33,837,891 
x Net profit from sales ,231,110 4,054,088 loss909,771 
Deprec. on property, plant & equip’t- 8 464 763,611 
Int. at 6% p. a. on debentures 406 409 391 
Amort. of discount on debentures_ _ - 118,303 
575,000 


Prov. for Fed. inc., excess profits and 

undistributed profit taxes 

Net profit for period $2,187 ,783 1oss$1975622 
Shares common stock (par $1) 2 2,155,660 
Earnings per share Nil 

x After deducting manufacturing cost, including amortization of special 
tools, dies, &c., and selling and general expenses. y Provision for Federal 
income taxes only. 

Consolidated Balance Sheet Dec. 31 


1937 1936 
$ 


$ 
4,031,339 
773,500 


596,206 
8,832,369 
245,945 


Assets— 
x Property ace’t__20,230,410 
Cee. oo 06 _. 1,964,646 
Mkt. secur. (cost). 7,089,388 
Trade accts. rec_. 4,160,801 
Inventories ______ 6,085,545 
Other assets.____. 347,959 
Deferred charges _ - 171,799 


19,092,461 
1,680,706 
8,981,637 
3,486,244 
5,871,984 

282,536 
144,225 


1,756,465 











, 


y86,989 


$811,874 
2,199,371 171,643 
$0.37 $1.01 





1937 1936 


$ 
1,416,035 
1,071,799 


235,000 


Liabtlities— 
Accts. pay., trade. 
Accrued expenses - 
Res. for Fed’! in- 

come taxes, &c_ 
Res. for net loss on 

leased properties 

not used in oper. 
Dealers’ depos. on 
sales contracts - - 
Other curr. liabils- 
10-year conv. 6% 

debs., due Jan. 1 

Ph ote aks e 
Accr.int. payment 

deferred by pro 

visions of inden. 571,205 
Com, stk. (par $1) 2,199,371 
Capital surplus _-__ 16,780,802 

Farned surplus... 1,024,035 


Total - __ 30,608,144 31,301,013 30,608,144 31,301,013 
x After reserve for doubtful accounts and notes of $35,040 in 1937 and 
$29,389 in 1936.—V. 146, p. 1729. 


Sun Oil Co.—-Stock Increase Voved— on 
Stockholders at their annual meeting held March 8 approved the pro 
increase in authorized common stock to 3,000,000 shares from SP O00, 
The increase is to provide sufficient backlog of authorized stock necessary 
in connection hin company’s annual practice of paying stock dividends.— 
146, p. 1416. 


Sunshine Mining Co.—7% Pay 60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable March 30 to holders of record March 15. Previously reguiar 
quarterly dividends of 75 cents per share were distributed.—V. 146, p. 1261. 

Superior Water, Light & Power Co.—Earnings— 


iod End. Dec.31—- _ 1937—-Month—1936 1937—12 Mos.—1936 
ouanaae revenues _ - - - $90 ,63 $83,920 $1,001.67 $973,521 
Oper. exps., incl. taxes_ 66,879 58,374 749,862 701,935 


rT 48,000 


$223 ,586 
1,030 


$204,201 $224,616 
100;191 95.778 
Cr27 


Assets—- 3% 
3,042,451 


1,185,864 
575,000 


7,129,836 
Sight drafts outst’g 809,218 
x Accts. and notes 
receiv., trade--- 
Inventories , 
Other curr. assets 
Inv. in & adv. to 
subs. not consol. 
Non-current inv. 
& receiv., less re 
serve for losses _ - 
Property, plant & 
equipment __ ___ 14,892,080 
Unamort. dise’t on 
debentures - - - 
Prepaid exps. and 
def’d charges __- 
Trade name, good 
will & pat. ros_- 1 1 


446,386 
7,756,238 
251,151 


25,980 


93,225 


197,205 
177,425 


37,890 


193,282 
315,979 
202,461 216,954 


13,515,601 6,762,746 6,814,546 


820,784 945,224 
371,141 
2,171,643 
16,460,353 


212,160 


213,458 204,426 








Property retir. 


appropriations 48,000 


$203,817 
- 384 


4,000 
$21,546 


4,000 





Net oper. revenues_ - - 
Other income 





Gross income 
Interest on mtge. bonds - 
Other interest 
Int. charged to construc. 


8,510 
Cr24 


Net income $12,606 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid 





$123,415 
35,000 


$88,415 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
undistributed adjusted net income was indicated for those periods.—V. 145, 


p. 4129. 








1892 Financial 


Sweets Co. of America, Inc.—Farnings— 
Calendar Years— 193 1936 1935 
- J] 4 * $2,089,253 $1, 1380, 281 $1,245,558 
Discts., rete. & allow. - - 43 ,938 37,907 31,797 


$2,045,314 
1,936 638 


$108.67 677 


4,157 


$1,213,761 $970,026 
1,143,868 921,554 


$69,893 $48,472 
3,016 


$72,909 





$1,542,374 
1,44 


Expenses, costs, &c---- 2,361 


Operating profit 
Other income 





$99,513 
4,595 





Gross income 
Income charges, &c- - ~~ 
Res. for Fed. surtax- - -- 
Federal taxes 


Net profit 
Shs.cap.stk.out. (par$50) 
Earnings per share 


$104,108 
5,372 


31,093 10,025 
$67 ,642 $62 884 
83,161 82,201 
$0.81 $0.76 


Comparative Balance Sheet, Dec. 31 
1937 1936 Llabiltttes— 
$185,139 $%$186,405| Accounts payable. 
48,022 45,717 | Aecr. items, wages, 
195,714 87,022 interest, &c__--_ 
7,035 6.244} Unclaimed divs -_ _- 
Mtges. payable. _- 
Reserves for taxes _ 
‘| bCapital stock _ __- 
Capital surplus_ -- 
Deficit 





1937 
$114,888 


5,004 
542 

€305 ,000 
33,401 
1,074,417 
90,743 


Assets— 
$48,021 
c Accts. receivable 
Mdse. inventory - . 
Deferred charges _ - 
a Land, bidgs.,ma 
ch’y, equip., &c. 
Trade-marks, 


1,773 

550 
80,000 
31,093 
1,058,495 
91,372 
141,466 


340,684 
503.766 


614,954 











$1,554,631 $1,169,837 $1,554,631 $1,169,837 
* a After depreciation of zim. 698 in 4967 and $184,973 in 1936. b Par 
valne $50, stated value $12.50 per share. c After reserve of $7,240 in 1937 
and $7,912 in 1936. d Sasioaae 5 notes. e “39, 750 payable within one year 

m Dee. 31, 1937.—V. 145, p. 3212. 


gay tor che 9 Electric Co.— Stock Exchanged— 

In conjunction with the consummation of the } ny dated June 23, 1937, 
for the capital readjustment of the company, t er books for the 
present $6 preferred stock of the company were closed pormamentiy at the 
close of business on March 15, and the issue was sus ded from trading 
on the New York Curb at the close of business March 12. 

In accordance with the provisions of the readjustment pian, each share 
of $6 preferred stock of the company is exchangeable for one share of 5% 
premere’ sock of 500 Swiss francs, plus an amount of 50 Swiss francs 
cash .— p. 2943. 


Taunton Gas Light Co.— Smaller Dividend— 

Directors have declared a dividend of $1 t gy cnere, oa the common stock, 
par{$50, peyatte April 1 to holders of record March 15. Previously r lar 
quarterly vidends of $1.50 per share were distributed.—V. 123, p. 1 > 


Taylor-Wharton Iron & Steel Co. (& Subs. )— Earnings 


Calendar a 1937 1936 1935 1934 
ZS Operating $248,739 $145,531 $94,185 $14,918 
10,446 


.& = oy fara 
ments 26,048 33,184 14,960 
5,945 10, 553 2,742 2,470 


$280,732 $189,268 $27,834 
87 47 287,788 118,613 
2,150 12,448 
32,408 


3,990 
376,105 





Bond int. & discount. - . 
Other int. & disc’t (net) - 
ad of ca op, readjust - 
leased plant 
Br er charges 
Prov. for State inc. taxes 
Prov. for Federal! taxes _ - b27. i a9,500 
fit $156,100 $88,668 1loss$31,073 loss$515,730 
Previous deficit 1,112,905 1,151,273 1,120,200 604,470 
Dividends paid 67,065 50,299 


Deficit at Dec. 31__.. $1,023,870 $1, 132. 905 $1,151,273 $1,120,200 

sie. conn. shock (no par) - $83 ,84 3/832 3,832 ,157 
arnings Si. 05 ‘f 

» y After yom en of plant and property in 1937, $147,356. z Bond 

interest only. a Includes based on taxable net income; and $6,000 

on a Fd undistributed profits. b Includes $6,500 surtax on undistri- 
uu pro’ 


Consolidated Balance Sheet Dec. 31 
1937 1936 Liabilities— 
Accounts payable. 
$180,436 | Acerd. wages, com- 
384,558 mission, &¢_ - .- 
563,199] Provision for Fed 
83,616 eral tax, &¢c_ 
Provision for int. 
1,050 on bonds, &¢_.- 
2,760,919 
6,410 








1936 
$161,981 


1937 
$93,274 


Assets— 
Cash in banks and 


63,470 49,666 


Accts. & notes rec. 
Inventories 
Investments ____- 


Cash held 


31,200 9,500 


45,546 


110,073 
45,809 
Sink. fund pay... 65,000 
Bonds called for 
redemption ._-- 1,050 
Funded debt_.... 1,236,000 
Deferred credit - -- 43,766 
a Capital stock... 2,125,050 
Capital surplus___ 1,348,950 
Operating deficit. 1,023,870 


$4,029,436 $3,980,190 $4,029,436 $3,980,190 
a Represented by 83,832 shares no par value.—V. 145, p. 3983. 


Texas Corp.—Annual Report for 1937—The ineome ac- 
count and balance sheet for 1937 are published in the adver- 
tising pages of this issue. 


The annual af reper & for 337. made public March 16 jointly by T. Rieber, 
Chairman, and Rodgers, President, shows consolidated net earnings 
of $54,574,319, after aon on of all charges, including interest, deprecia- 
tion, depletion and taxes (includ | provision for Federal income taxes 
and excess-profits and undistribu profits taxes), compared with $38.- 
260,341 for the previous year. The 1937 earnings were Soabvainns to 
$5.02 per share, Senet with $4.10 per share, on a smaller number of 
shares, for the Gross operating income for the year amounted 
to $376,238 307, compared with $337,467,896 the year previous 
© oooh and U. S$ bills on Dec. 31, 1937, amounted to $44,432,671, 
compared with $32, 496, cash at the close of the previous year. Current 
assets on Dec. 31, 1937, were $180,509,.345 and current liabilities were 
$53,450,738, compared with eee casted wee SET Bk 00d ci 
wor ca was com th 
$93, 179, 808, 2s the Ba 3936. ” Hf ag 
den per share, totaling $23,319,728, were paid in 
19375 Gemenel with $1.50 per share and $14,000,437 during the previous 


year. 
In February, di8". the corporation offered stockholders 1,556.694 shares 
of new stock at $40 ay share on the basis of one share of new stock for —— 
six shares held Rh, 15, of which 1,534,999 shares of new stock, 
98.6% of that ‘ered, were sold. The e proceeds 
and pay the Bo. $22,500,000 outstanding serial notes payable to 
banks, and certain other indebtedness, to reimburse the corporation's 
treasury for ~~ aa ee tures previously made, and for other cor- 
yy Lemay e onl pr Asn funded debt of the ourpnanaion now outstanding 
#0. 00.000 of : 34% d ebentures due 2, vane 15, 1951. 


in 1937 was the largest of any year 
in the history of the merely Rodgers 
a the letter to stockholders accom fi al Neale’ oil 


ying the hin iy 
uring the year were generally stable, but gasoline ces underwent a 
n decrease during the last quarter of the year,’ the letter states. 
The result was that at the end of the eat line prices were considerably 
below parity with crude oil prices. ty between crude oil and 
gasoline ces has continued to the date of this report. The nation’s 
stocks of motor fuel on Dec. 31. 1937, were er than at any previous 
year-end a. were increasing. ‘Stocks on hand at the end of the year 


050 
ah Me 713° 853 
20,163 


Capital assets _ 
Deferred charges- a 


1,308,000 

43,089 
2,125,050 
1,348,950 
1,112,905 
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represented 61 days’ supply compared with 50 days’ supply at the close of 
= previous year. 

In discussing the effect of increasing taxes, which in 1937 were equivalent 
to $9.65 for each share of the corporation's ‘stock outstanding at the close 
of the year, and amounted to $3,365 for each emplo ee on the payroll of 
the corporation, the letter cites the Management’s ief that an unfair 
proportion of the country’s taxes is being levied upon the petroleum industry 
and the sale of its products. The letter states in py i 

‘Taxes paid and accrued by the corporation and its subsidiaries amounted 
in 1937 to $104,909,408, cameron with $90,458 385 in 1936 gad $22,806,211 
~~ Bs — year used by the Government as the normal pre-depression 

he taxes paid and accrued by the corporation and its cubeidiaries 
926 amounted to $3.47 for each share of capital stock outstanding at 
the close of that year and in 1937 to $9.65 for each share of stock outstand- 
ing at the close of the year. This 1937 tax bill amounted to $3,365.07 for 
each employee, domestic and oe on the payroll of the corporation and 
its subsidiaries at the close of 193 

“Since 1931 the taxes borne by the petroleum industry have almost 
doubled. In 1937 these taxes amounted to approximately $1.05 for each 
barrel of crude oil uced in this country. 

‘The average Federal and State tax on gasoline was 5.34 cents = gallon 
at the close of 1936 and 5.44 cents per gallon at the close of 1937. 
this with a tank car price of five cents per gallon for regular 
in the Mid-Continent field and an average service station irice of 
cents per gallon in 50 representative cities at the close of 1937. These 
taxes thus constitute a oun tax of 109% on the wholesale price and of 38% 
on the retail price of gasoline. At certain points in the United States, the 
reget, State and city taxes on gasoline actually aggregate 10 cents per 

on 
According to the American Petroleum Institute, the average annual 
earni of the petroleum industry during the years i ait to bad inclusive, 
was only 1.35% on an average investment of about $11 .000, , whereas 
the average annual tax on this investment was 5 34% 

‘The capital invested in the petroleum industry represents approximately 
4%% of the nation’s taxable wealth, but taxes on this indenary and ite 
products constitute 11% of the nation’s total tax bill. The leum in- 
dust 7% therefore bearing 2}4 times its equitable share of the nation’s 
tax bi 

“This unfair proportion is constantly increased. 

‘It seems almost unbelievable that new and additional forms of taxation 
on the roleum industry and the sale of its products were actually 
agitated in 1967. the principal one a sales tax on fuel oil. 

“Gasoline is cheap: only the tax is high. Compared with other widely 
used commodities, gasoline is Pinning | the cheapest commodity in use 
today. In 1937, the average service station price of gasoline, excluding 
canes. — less than 50% of the ories in 1920; and the Salty in 1937 was 
ar su or.’ 


Consolidated Income Account for Calendar Years 
1937 1936 1935 1934 


x x x 
370,672,259 332,840,354 295,328,901 268,214,921 
Miscellaneousincome... 5,566,048  4.627,543 4, 207 = 4, ,831 


Gross oper. income---_376,238,307 337,467,897 300.237,108 272,618,752 
Costs, oper., selling and 

gen. exps. (excl. of de- 

ph & deplet.) - a t f 202,522 an. 144,982 243,548,196 228,648,933 
11,819,214 9.382:967 7.610.306 7.224.159 





x Tax 
Aanewtin. of drillin: 
on producing wells and 


. incurred on dry 2 224.329 


34,521,330 
6,817,340 


3,534,227 


45,544,379 
7,730,974 


4,310,968 


64,628,981 
8,927 ,227 


5,313,218 


82,903 ,353 
10,293 ,185 





ce 
Non-oper. income (net) - 





Bal.before int.,deprec. 
& deplet. & Federa 
income taxes 

Int. & amort. of disct. & 

exp. on funded & long- 


93,196,538 73,556,207 53,275,353 41,338,671 


5,426,338 
311,450 
25,568,531 
3,373,362 
965,012 


3,066,533 
od’ son'sot 
588,391 


ERB 


2,208,767 

Other interest charges _ - 587,145 

Deprec. & other amortiz. 23,687,319 

Deplet. & leases forfeited 4,217,860 

Prov. for Fed.inc.tax-. 6,275,000 
Provision for Federal un- 

825,000 380,000 


distributed profits tax 
Net profit for year_.- 55,395,447 38,424,364 
821,128 164,023 


Profit applic. to min. int. 


Net profit carried to 
earned surp. acct_. 54, th 319 38,260,341 17,065,037 
Dividends paid 419,972 14,005,111 9,339,861 
Shs. cap. stk. (par $25)- 10, '875,006 9.336.739 9.340.069 
Earnings per share $5.02 $4.10 $1.83 
x In addition, State gasoline and Federal excise taxes were 
accrued) to taxing autho.ities in the amount of $85,990,195 in 1937, “Sh - 
595,419 in 1936, $69,751,023 in 1935, and $63, 175,156 in 1934. y In- 
cluding $465,625 on serial notes payable to banks. 
Consolidated Earned Surplus Account—Earned surplus, Dec. 31, 1936 
,695; surplus credits, 


5,167,272 
307,73 
25,231,53 

4,328,149 

1,161,347 





17,079,316 
14,279 





(incl. earned surplus of predecessor company), $89.26: 
adjustment of depreciation for prior years, $11,745, 741; less, settlement o 
lawsuit in respect of an old claim arising out of the operations of a former 
subsidiary, $2,498,123; adjustment of provision for Federal income and 
excess-profits taxes for prior years, together with interest thereon, $2,- 
060,000; increase in reserve for nefits under hyp rd plans, 
increase in reserve for contingencies, $2,000,000, leaving a balance of 
$187,618; total, $89,456,313; net profit for the year ended Dec. 31, ise: 
$54,574,319: total, $144 030, 3; dividends declared Le nny 1937, 
419/972: earned surpl us, Dec. 31, 1937 (incl. earned surplus of pred 
company), $117,610,661. 

Consolidated Gopital Surplus Account—Capital surplus, Dec. 31, 1936, 
$46.678,180; excess of cash received for capital stock of The Texas Corp. 
jane ye Ek the year 1937 over par value thereof, $23,043,735; excess of 
book value of mock of a subsidiary acquired during’ 1937 over cost thereof, 
less excess of cost of additional shares of certain other subsidiaries acquired 
from minority interests during 1937 over their net book value at dates of 
acquisition (net), $27,711; total, $69,749,626; excess of cost over par value 
of 220 shares of of capital stock of the Texas Corp. reacquired in 1937 and held 
in treas of s from sale of 88 shares over par value 
thereof, $1 386: capital surplus, Dec. 31, 1937, $69,748,240 

Consolidated Balance Sheet Dec. 31 
1937 1936 

Assets— s $ 
a Tot. fix.assets 329,648,904 295,631,713 
Cash.___.__..-. 31,382,670 32,496,409 


U.S. Treas. bills 13,050,000 
Long-term rec. 
4,464,662 


mise. inv.. &c. 
Notes and accts. 

37,692,799 
91,001,228 


1937 1936 
Liabtlittes— $s $s 
Cap. stock (par 
$25)_c__----.271,875,150 233,415.2/5 
Accr’d liabilities 13,716,741 12,983,001 . 


eProv.torFederal 
income taxes. 9,892,309 7,158,404 
5,418,100 2,317,856 


Divs. payable - - 

Funded & long- 
65,667,412 88,819,129 
29,617,598 26,419,960 


term debt--_.-. 
5,162,667 867,954 


31,379,758 
83,454,920 


1,673,801 
76,058 ,407 
5,941,470 
1,859,697 


7,685,829 


receivable d__ 
Investments ___ 
Empl. stock pur. Reserves 
Cap. & surplus 

of minor int_ 
Instal. due in "37 

on uns’d notes 
payable 
Notes payable_-_ 
Accts. payable - 


surplus 
(unapprop’d) - es yo gh 
Deferred credits 1,660,750 1,980,054 


Capital surplus 
(paid in)__.. 69.748,240 46,678,180 
614,793,217 ref ste ~ond 


91,516,852 
6,867,022 
1,714,546 


7,454,532 


Merchandise _ _ _ 
Mat'ls & suppl’s 
Pats. at cost_d_ 
Deferred charges 

to operations _ 


5,000,000 
9,899,281 
15,337,699 


89,268,695 


mot ,214 
18. $02" 375 











614,793,217 540,148,688 
tion depletion | and amortization 
in 4937 a a 3/8 4 


340.301 in ce After ded 511, yy ate ie 4 
1936) shares treasury at 12, 781, 175 ($12. 862,875 in 1936). d After 
reserves. e Tanludes andisert ted profits Vv. +3 Pp. 3671. 
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Tennessee Public Service Co.—Earnings— 

Period End. Jan.31— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues. __-_- $334,000 $319,135 $3,872,084 $3,530,296 
Oper. exps., incl. taxes_-_ 221,474 220,787 2,617,535 2,437,539 
Prop. retire. res. approp. 32.434 30,888 381,397 368,543 

Net oper. revenues__-_ $80,092 $67 ,460 $873 ,152 $724,214 
Other income__.....-.- 1,318 1,122 14,742 9,822 

wy income........ $81,410 $68,582 $887 ,894 $734,036 
Int. on mortgage bonds. 32,362 32,416 388,913 389,000 
Other int. & deductions_ 394 349 5,563 4,726 

Net income... .....- $48,654 $35,817 $493,418 $340,310 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid_____._._____-_ 297 ,618 297 ,618 

ET ERR ely Ret Ae le a A $195,800 $42,692 


x Dividends accumulated and unpaid to Jan. 31, 1938, amounted to 

,832. Latest dividend smounting to $6.75 a share on the $6 preferred 
stock, was paid on Dec. 9, 1937. pat my ay on this stock are cumulative. 

Noie—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Jaa. 31, 1938 and 1937.—-V. 146, p. 1730. 


Tennessee Central Ry.—Earnings— 





Calendar Years— 1937 1936 1935 1934 
Freight revenue_-_-..-.-- $2,312,965 $2,306,880 $2,052,962 $1,921,640 
Passenger revenue- - --- 61,497 63,641 64,576 63 ,067 
Mail, express, all other 

transp., &c., incident_ 137,671 143,670 133 ,395 122,105 

Total s oper. revenue $2,512,134 $2,514,191 $2,250,933 $2,106,812 
Maint. of way & struct- 392.618 417,620 393,118 340,419 


Transportati on expenses 886,614 829,730 748,554 706,710 




















General & other expenses 567,077 536,998 483 ,605 507 ,868 
Netrev.fromry.oper. $665,824 $729,842 $625,656 $551,815 
Railway tax accruals__-_ 120,190 90,560 65,191 51,690 
Uneollect. FY. FOWOMUMB. ccc eoee 
Ry. oper. income.... $545,634 $639,282 $560,417 $499,977 
Non-operating income- 27,539 11,105 10,743 13 436 
Gross income. -_-.-_--.-.- $573,173 $650,387 $571,160 $513,413 
Deduction from gross inc 453 ,162 473 ,602 455,868 475,150 
Net income_...-.... $120,011 $176,785 $115,293 $38,263 
TWEE. kcdéucecece ee oe ees ae 
a 14% on preferred stock. 
Comparative Balance Sheet Dec. 31 
Assets— 1937 1936 TAabilities— 1937 1936 
Investments pe aa 439,771 $5,881,460|7% pref. stock... : $500,000 
Deposits in lieu of Govt. (grants) - - ~~ 68,212 6,059 
mtge. prop. sold -.-.-- 1,995 | Long-term debt... 5,180,000 3,635,000 
Mise. phys. prop-- 37,795 38,551 Loans & billspay.. = ------ ° 
Invest. in affil.cos. Traffic & car-serv- 
ae 100,000 498,927| ice bals., pay... 195,568 235,330 
Advances...... 20,321 38,291 | Audited accts. and 
OQMRideccnevcsce 389,817 411,621] wages payable-. 170,972 154,378 
Special deposits... 31,107 36,500 | Miscell. accts. pay 23,211 48,863 
Loans & bills rec__ 2,154 8,254 | Int. matur. unpaid 950 3,960 
Traffic & car-serv- Funded debt ma- 
ice bals., rec’d_-_ 14,455 18,251 tured unpaid --- S688 §8§ adseee 
Net balance receiv. Unmatured inter- 
fr. agts. & cond. 33,799 47,021 est accrued _-..-. 54,161 56,507 
Miscell. accts. rec_ 41,783 1 Other curr. liabs-- 2,902 6,146 
Mat’l & supplies.. 301,29 184,355 | U: ust. credits. 890,037 ,648 
Other curr. ga 436 936 | Deferred liabilities Gjyee > Redeos 
Deferred assets - -- 2,656 1,339 | Corporate surplus: 
Unadjusted ¢ debits 71,692 170,645 Add'’ns to prop. 
through income 
and surplus.... 389,547 366,509 
Profit & loss bal_. 984,401 1,171,368 
a $8,487,719 $7,393,258| Total_.....-.- $8,487,719 $7,393,258 





—V. 146, p. 1569. 


Texas Electric Service Co.—Earnings— 
Period End. Dec. 31— Iie eon” eat0 B51 1937—12 Mos.—1936 














Operating revenues - -_--- $708,602 $8,318,503 $7,470,633 
Oper. exps., incl. taxes_-_ 388,318 340, oe7 4,352,464 3,913,698 
Prop. retire. res. approps 128°833 179,166 0,000 500,000 
Net oper. revenues... $194,451 $140,698 $3,066,039 $3,056,935 
Ot 1er income (net) -_---- ,671 694 6,944 1,394 
Gross income_.__.-._.. $196,122 $141,392 $3,072,983 $3 oS »329 
Interest on mtge. bonds_ 140'542 140,542 1,686 500 "500 
Other interest ______-_- 2,523 2,360 19,645 "27.394 
Net income---__-_-_-_-_- $53,057 def$1,510 $1,366,838 $1,344,435 
Divs. applic. ore. stock for the pe od, whether 
TI. oc ewnh cas wench onscascunens 375,678 375,678 
OU, ceed baton pers bteuss wou ceaees $991,160 $968 ,757 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31 1937 and 1936, since no es 
Se oo hen adjusted net income was indicated for these ‘periods. —vV. 145, 
p 


Texas & New Orleans RR.—Plans to Refund $60,607 ,000 
Bonds— 


The company has asked the Interstate Commerce Commission for author- 
ity to create an issue of Ist & ref. bonds and to issue $60,607,000 of these 
bonds at this time. 

Of this amount, the company would use $27,246,000 for partial payment 
of the open account balance owed by the company to Southern Pacific Co. 
the parent company, and would use $33,361,000 Of the — to refun 

issues either issued or assumed by me compa: 

The bonds to be issued are series A, dated had 1938 a capable Jan. 1, 
1987, with a 444% interest rate.—V. 146, p. lait. 


Texas Gulf Sulphur Co.—£arnings— 

















Calendar Years— 1937 1936 1935 1934 
Gross rev. from sulphur 

UE See $26,038 oth $22,080,137 $17. 755, O65 $16,733 ,653 
Oper. costs & expenses... 11,522,335 9,786,205 8.625.718 8.47, '849 
Prov. for contingencies _ 300, ‘000 "387.717 39,545 
Depreciation -~.~.....--- 630,055 506,301 376.555 317, 645 
Amortization .......-.. 815,177 638,479 460,475 191808 

Sue sisi a sek $12, ifs 807 $10, op +4 $8,204,089 $7,307,109 
Other income-_-.._...---- 88:403 71,080 78 030 '298:191 

Total alge pe ib ak ages $12,959,210 $10,932,514 $8,282,561 $7 008 200 
Fed. inc. & cap. stk. tax 1,369,929 1,079,500 814,544 

Net income------... -$11 ,589,281 $9,853,014 $7,468,017 $6,958,476 
Previous surplus_...-.- : 31,392,229 31,139,214 31,351,197 30.122,720 

Total surplus_......- $e. 981,510 $40. 992,229 $38,819,214 $37,081,197 
Dividends paid..-.----- 0:560,000 9.600.000 7,680,000 5. -000 

PP $32,421,510 $31,392,229 $31,139,214 $31,351,197 

Shares of capital stock 

ou no par). 3,840,000 3,840,000 3,840,000 3,840,000 
Earnings per share----- $3.02 $3.56 56 $1.94 $1.81 


— provision for surtax on undistributed profits. in the years 1937 
or i 
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Comparative Balance Sheet Dec. 31 

Assets— 1937 1936 1935 
Cash on hand and on demand and 

re Gee wlssubehees $9,815,616 $8,633,338 $7. 190,107 
U.S. Treas. notes and certificates.... 2,200,000 2,200,000 
Accounts rec.—Customers___.._.... 2,023,413 1,943,412 ; 816, 1805 
Notes and trade acceptances receiv _._ 37,931 39,109 3h $7 
M - receivables and advances... .. 69,466 204,826 
Inventories of sulphur above ground... 15,059,271 13,627,817 13 BoD 3or 


Inventories of materials & supplies __-_ 379,569 449,079 403,178 
Invests. in and advances to sub. and 








auxiliary companies._..........- 701,176 347,160 250,500 
Miscellaneous assets___...._...._.- 94,032 113,472 118,007 
z Lands and development—Contract 

aah a ite io tee tetpins hie anmaadibem 27,157,020 28,119,409 28,638,291 
x Plants, bidgs., machinery & equip. 

Td otitis ha'a6 dh eeniebinin een 4,649,950 5,400,986 5,858,260 
Deferred charges.................- 712,817 458,985 760,623 

Pence cunds month the toutes. $62,900,262 $61,537,593 $61,571,374 

Liabilities— 

Accounts and wages payable._.....- $803 ,214 $770,494 $506 .883 
Provision for current taxes___......- 2,192,847 2,117,001 1,449,571 
Liabil. not curr. (for pay. to be made 

Over Gales Ge Pee. 4. ccnccceaces See ee” > 
Reserve for canléngemaies a ee iach ua intl 1,015,191 1,082,868 2,300,706 
z Castes SEDs ace acini eedmeaell 26,175,000 26,175,000 26,175,000 

OR Sra FI PER 32,421,510 31,392,229 31, 31,139 1214 

A UNTID < wcid ncdeit i <eies cocaine ae $62,900,262 $61,537,593 $61,: 571,374 


x After reserve for depreciation of $4, a 600 in 1937, $3,460,725 in 1936 
and $8,302,807 in 1935. y Represented b y 3,84 0,000 no par shares . z After 
reserve for mee of $6,444,454 in 1937, $5,313,142 in 1936 and 
$4,536,274 in 1935.—V. 145, p. 3360. 


Texss Power & Light Co.—Earnings— 
Period End. Dec. 31— 1087 Bg gan 870 1937—12 Mos.—1936 














Operating revenues -.-_-_-. $919,517 7,779 $11,064,634 $9,996,034 
Oper. exps., incl. taxes__ 459,458 476,278 5,495,322 4,774,895 
Prop. retire. res. approps 12,580 47.446 969.996 559,252 
Net oper. revenues... $347,479 $334,055 $4,599,316 $4,661,887 
Other income (net) -._.- 535 1,309 8,324 8,955 
Gross income- ------- $348,014 $335,364 $4,607,640 $4,670,842 
Int. on mortgage bonds - 177,708 177,708 2,132,500 2,132,500 
Int. on debenture bonds 10,000 10,000 120,000 A 
Other int. & deductions- 22,753 21,330 230,127 164,330 
Net income-_-_.._..-- $137,553 $126,326 $2,125,013 $2,254,012 
Dividends applicable to preferred stocks for the 
period, whether paid or unpaid_........------ 865,050 865,050 
rs ae no LLB PO RR ee $1,259,963 $1,388,962 


Note—No provisions have been made for Federal surtax on undistributed 
profits for the 12 months ended Dec. 31, 1937 and 1936, since no taxable 
eee adjusted net income was indicated for those periods.—V. 

Pp 


(John R.) Thompson Co. (& Subs.)—Earnings— 


Satendor Years— 1937 1936 1935 1934 
2A Pe $12, 38, 938 $11, 1580, 225 $11,247, 40s St sii, 068 5345 








Cost. and expense_ -_--_-- 166, 028 11,214,643 10, ‘760 65,024 
Operating income.... $359,910 $735,582 $486 862 $503 321 
One nomen. 78.737 80,102 76.615 99/922 

Total income--_-_-..-_-.-. $438 647 $815,685 $563 .478 $603 ,244 
Other deductions ----.-.- 135,616 164,196 151,921 x299, 
Deprec. and amortiza’n- 453 ,592 444,906 464 ,905 475,051 


Excess accrual of prop. & 
gen. taxes & prof. on 








sale of securities_ ~~ - zCr6,492 Cr11,140 Cr5,179 Cri151,905 
Lease cancellation exp-- 45400 _ akeasat >... weeded 2 1 béeheo 
Prov. for Fed. inc. taxes a500 A i: gusedia) ...  peem 

ee as $190.038prof$186,723 $48,169 $19,811 
Common dividends. - - ~ - 112, 510" 179,087 149,247 186,552 

a) $302,548  sur$7,636 $197,416 $206 363 
Shs. com. out.(par $25) - 298 ,444 , 298, 298 464 
Earnings per sh. on com. Nil $0.62 Nil Nil 

x Inciedes, $75,293 write-off of Century of Progress equipm y In- 


cludes $500 for surtax on undivided profits. z After deduct 
sale of securities of $6,985. a Provision f for Federal taxes on profits of sub. 
company including surtax on undistributed profits. 


Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— 3 $ TAabiltttes— 3 $ 
x Prop. and equip. 8,779, pees 8,752,829 | Common stock... 7,500,000 7,500,000 
Goodwill, &c-_.... 4,000,000 4,000,000] Accounts payable. 337,317 338,018 
Securities owned. 54,500 306,640 | Insurance reserve. 254,422 264,562 
Accts. & notes rec. 20,643 34,549 | Pur. money mtges. 46,250 94,500 
Inventories - - - - -- 249,712 aX Few geben 6,250 6,000 
Accrued interest - - 4,610 > ccrue: xes, -in- 
a. (at par) 38, 38,650| terest, &c_.--.. 337,845 378,259 
sich a acon db de 912,977 1,208,378 nee vr ape ‘ oit’sns : seas 
Cris, of deposit. - - 50,000 25,000 | Capital surplus... 1, $ ‘ " 
Deposits ~e secur. Earned surplus... 4,737,353 5,051,649 
on leases. ---- -- 208,413 183,916 
Due from employ. 
for stock purch. 108,505 112,960 
Miscell. assets - - -. 22,996 72,224 
Deferred assets... 178,845 164,767 
TUE. cccucian 14,729,905 15,142,860! Total....----- 14,729,905 15,142,860 
After deduct 


$6,169,970 for depreciation and amortization in 1937 
and $5,779,647 in 1936. 


phy Lage dani 1 stockhold ing th directors were 
be rect samuel 0 olders’ meet; ree new dir 
elected W iv PM. Collins, R. . - and L. J. O’Toole. They succeed 
Anthony 4 ®. Wening and RY Walkerf Compan LS gy last year 
with an eight-man board RD of the usual nine.— 45, p. 2708. 


Torrington Co.—To Pay 20-Cent Dividend— 
The directors have declared a dividend of 20 cents share on the 
common stock payable April 1 to holders of record March 21. This com- 
pare with 30 cents paid on Jan. 3, last; 40 cents pelt on on Oct. 1, last, and a 
al year-end dividend of 70 cents paid on this issue on June 25, last, 
this latter being the first disbursement mene on the new stock since the 
thenoter-ane split up. A regular quarter ZS ave of $1 per share was 
paid the old stock on April 1, 1937.—V. 14 3831. 


Toledo Terminal RR.—£arnings— 











Yeers— 1937 1936 1935 1934 
one dae... $824,931 $959,952 $853,421 $709,633 
Operating expenses -- - - - 575,065 614,448 514,947 Fr] ‘096 
Railway tax accruals - 117,939 133,587 101,866 09,393 

income. $131,926 $211,916 $236.607 $115.14 
Nowrsting income.. 274/650 281:735 244,658 240,326 
ihe. $406,576 $493,651 $481,265 $355,470 

PL apaiepehtabie 261080 "261.103 261083 ©2641 000 
peter isis tal}. 98 BA 40354 39/118 26'029 
Miscell. tax accruals _-_ 78 45 34 ofa 
Miscell. income charges - 2,664 2,795 2,980 2,874 
Set tuctia. 22 $105,242 $186,737 $174.396 $61,614 
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General Balance Sheet Dec. 31 
1937 1936 
Assets— $ 3 

Inv.inroad & eqpt.12,145,597 12,132,216 

Deposits in lieu of Long-term debt... 5,800,000 
mtge. prop. sold 800 800|Car service bal- 

Misc. phys. prop- - 14,320 14,321 ances payable - - 3,833 
Other investments 6,000 | Audited accts. and 

47,770 

3,201 


1936 
s 


4,000,000 
5,800,000 


4,443 


61,356 
15,659 


2,947 
43,500 


4,446 
122,864 


1937 
Ltabtltttes 8 
Capital stock 4,000,000 


Inv. in affil. cos. _ 4,189 4,730 wages payable -- 
Cash 118,433 09,595 | Misc.acets .payable 
Special deposits _ .+ 5,820 18,607 | Interest— matured 
Time drafts & dep 175,000 
Traffic balance - _ - 44,684 
Net balance due 

22,428 


144,306 
64,120 73,568 
7,591 3,964 
123 57 
19,297 20,483 
6,600 14,246 


2,619 
43,500 


1,537 
95,718 


175,000 
30,599 Unmatured 
est accrued _-_. -- 
Other deferred lia- 
Dt. tnrecee 
Tax lability 
Accrued deprecia- 
tion on equip- 
ment 
Oth. unadj. credits 
pl 


14,579 
Misc.accts.receiv. 145,456 
Material account - 
Fuel account 
Int. and divs. rec. 
Deferred assets - . - 
Unadjust. debits - - 


433,140 
13,712 
2,307,495 


12,752,528 


17,438 
2,293,971 


12,775,10 





12,752,528 12,775,108 
. 144, p. 2150. 


Tung-Sol Lamp Works, Inc.—Larnings— 

Years Ended Jan. 1,'35 to Year End. 
Dec. 25, '37 Dec. 25, '36 Dec. 25, '35 Dec. 31, '34 
Net operating profit_... $336,947 $556 ,087 $516,053 $352,215 
Other income 8,693 52,645 42,937 26,689 





Total 





$345,640 $608 ,732 $558,990 $378,904 
94,852 





$200,704 
173,310 


$27 ,394 


$331,153 
275,102 


$56,051 


Divs. on pref. stock. -.- 


Balance, surplus 
a Interest only. 





1937 
$250,600 
78,637 


58,671 


Assets— 


Marketable secur. 
Notes & accts. rec. 
Cash surr. val. of 

lifeinsur. policies 38,125 
Mdse. inventories. 1,216,460 
Other investments 

and receivables. 273,824 
a Fixed assets____ 1,122,293 
Franchise licenses, 

pat’t rights, &c_ 
Deferred charges - - 


57,907 
106,626 
3,030 
20,476 
91,292 
711,427 
280,659 


1 
42,969 
1,683,223 











Gross income 

Depreciation 
on sale of Chicago 

factor 71,919 
Disct. allowed, int., &c_ a5,392 
Federal tax provisions_ 35,044 45,185 
Extraordinary and non- 

122,513 
$138,433 $180,648 
143,718 122,683 
def$5 ,284 $57 ,965 
Consolidated Balance Sheet Dec. 25 
1937 1936 Liabilittes— 
$295,520 $306,014) Notes payabie__-- 
36,646 80,465| Accounts payable- 
316,112 335,583] Accr. sal., wages, 
expenses, &c_-_- 
37,684] Dividends payable 
1,120,086] Prov. for Fed. tax. 
Div. note pay ---- 
247,671 | Land contract pay. 
1,209,040 | Deferred liabilities 
Reserves_______-- 
1] b Preferred stock _ 
15,620| c Common stock _- 
Surplus 
$3,341,949 $3,352,164 NA hd 4 wand $3,341,949 $3,352,164 

a After reserve for depreciation of $899,307 in 1937 and $845,872 in 1936. 
b Represented by 208,757 shares of $0.80 cum. =. stock, no par. c Rep- 
resented by shares of $1 par.—vV. 145, p. 3831. 

Twin Coach Co.—WNew Director, &c.— 

Edward P. Taylor has been elected a director, succeeding H. G. Taylor, 
deceased. Vacancy caused by death of J. Allen Smith was not filled. Mr. 
Taylor also was elected Treasurer and Assistant Secretary.—V. 146, p. 1730. 

Ulen & Co.—Listing— 

The New York Stock Exchange has authorized the listing ot 50,000 shares 
of common stock (no par), being stock reserved for management's options, 
(for details see V. 146, p. 929), and 17,389 shares of common stock (no par), 
bei stock reserved for the conversion of the company’s debentures, 
making the total amount applied for to date 449,561 shares. 

There are at present outstanding $3,897,000 of debentures subject to 
conversion at the rate of 28.1053 shares of common stock per $1,000 deb. 
If the 50,000 shares to be used for management’s options, are issued pur- 
suant to such options at the minimum option price of $2.50 share, the 
conversion rate of the debentures will be increased, to 32.8557 shares per 
$1,000 debenture requiring a reserve of common stock for debenture con- 
versions of 128,039 shares. 

Consolidated Income Account for Calendar Years 
1937 1936 1935 1934 

a Total earnings $582,278 $332,412 $980,131 $1,116,184 
Oper. exps. & oth. chgs_ 82,376 150,384 157 ,588 159,784 
Contract expenses 77,536 21,396 
Interest 233 ,820 244,748 
Amort. of dt. disc.&exp_ 
Loss on soreign exchange 
Provision for anticipated 

losses and — 

on rec. & sales of 

miscellaneous assets __ 
Other income debits _ _ _ _ 
Prov. for Fed. inc. tax, 


101,817 


2,130 
19,720 


301,205 


2,161 
14,141 17,558 


Net loss for year prof$45,793 $429,870 $39,964 
Ulen & Co.’s proportion. 43-293 425,417 34,396 
Surp. at beginning of yr_ 31,075 456,491 490,888 


mien ae $77,714 $31,075 $456 ,492 

a Includes income credits of $4,457 in 1937, $193,354 in 1936, $222,062 
in 1935 and $204,481 in 1934, $4,457 in 1937. Excludes Federal income 
tax. c incurred in connection with extension of maturity of 
Ea & aT pees Bank “ po now gl bonds and Ulen & Co. Cree. 
tom erty interest. yn os of net loss of subsidiary company applicable 

e balance sheet as o . 31, ; DP. 
V. 146. p 1y30" ec. 31, 1937 was published in V. 146, p. 929— 








United Aircraft Corp.—Annual Report— 

Donald L. Brown, President, says in part: 

Consolidatd current assets at Dec. 31, 1937, amounted to $18,200,287 
and consolidated current liabilities at the same date amounted to $3,504,034. 
Included in current assets are cash, U. 8. Treasury notes and other readily 
marketable securities aggregating $3,609,919, and inventories amounting 
to $10,613,558. A survey of the inventories and purchase obligations in- 
dicates that substantially all are covered by customers’ orders. The in- 
vestments consist og pee A of 20,000 shares of stock of Pan American 
Airways Corp. Vy? $5), which shares were received during the year in 
exchange for the 10,000 shares (par $10) owned at the beginning of the —- 

D the old account owi the Government of Peru, 
amounting to $621,359 was settled for 
prod fy _ As nn "tee 1 peri 

port Corp.'s subsidiary, and during the od 
dissolution of United Aircraft & Transport Corp. in August, 1934, a reserve 
in the te amount of $496,541 had been provided inst it. 

In 1 tion and its subsidiaries realized a consolidated net profit 
of $3,856,272, after Federal and Canadian income taxes and minority 
interests in the profits of the Canadian Pratt & Whitney Aircraft Co., Ltd., 
os the sate of reperostmatdy $1.53 0 vars on se oe ys ’ 

ce for s of common stock of the 
United Aincate & Transport Corp. when present for exchange. 
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Unfilled orders at Dec. 31, 1937, amounted to $23,810,231, which com 
pares with $21,431,774 at Dec. 31, 1936. During the year 1938, to date, 
additional orders in substantial amount have been received. 

United Aircraft Corp. is engaged in the design, manufacture, and sale of 
aircraft, aircraft engines, and aircraft propellers. It comprises five operat- 
ing divisions: Pratt & Whitney Aircraft, Hamilton Standard Propellers, 
Chance Vought Aircraft, Sikorsky Aircraft, and United Airports and three 
subsidiaries: United Aircraft Exports Corp., United Aircraft Service Corp., 
and Canadian Pratt & Whitney Aircraft Co., Ltd. 

Consolidated Income Account 
Years Ended Dec. 31————— 4 Mos. End. 
937 1936 1935 Dec. 31 °34 
Sales & oper. revenues__ $29,295,491 $22,303,421 $11,885,506 $3,768,879 
Cost of sales & oper. exps 24,214,462 20,065,873 11,389,382 3,683,718 
Depreciation 646 ,089 578,217 531,532 175,241 


$4,434,940 $1,659,331 1loss$35.408 loss$90,080 
207 ,461 539,117 571,732 129,091 


Net income $4,642,401 $2,198,448 $536 324 $39,011 
Other deductions 17,038 27,221 37,089 31,959 


$4,625,363 $499 235 $7,052 
14,003 60,066 31,767 


Period— 





Operating profit 
Other income 








$2,171,227 
223,221 


11,110 


Net profit 
Federal income tax 
Surtax on undistributed 
profits 





Net profit before min. 

interest $3 868,455 
Minor. prop. of profits of 

sub. company 12,183 


Net profit for period.. $3,856,272 
Dividends 2,517,903 
Prov. for cost of minor. 

stock of sub. co. in ex- 

cess of equity value 


loss$24 ,715 
2,312 
loss$27 ,027 


$439,170 
4,534 


$1,936,897 
10,454 


$1,926,442 
1,252,239 








Total surplus $1,338,369 loss$30 ,841 
Adjust. of deprec., prior 


years, less prov. for 
def27 ,975 


$406 661 
2,087 532 
$0.20 





Surplus, Dec. 31 $2,419,234 $1,080,865 def$27 ,975 
Shares capital stock._.. 2,531,295 2,518,603 2,087 ,532 
Earnings per share $1.52 $0.77 Nil 

Note—Included in the net profit for 1936 is $64,000 covering Frestete 
from the sale of design and manufacturing rights and licenses, and $182,862 
from royalties received from licensees, all in connection with foreign con- 
tracts; and there is also included $309,728 profit on sale of stock of Pan 
American Airways Corp. 


Consolidated Balance Sheet Dec. 31 


1937 1936 
& b] Liabiltttes— 
2,052,525 2,205,283) Accounts payable. 1,322,989 
U.S&. Treas. notes. 1,508,293 3,523,279] Notes pay.—bank 100,000 
U.S.mun. & Dom. Accr. wages, taxes, 
49,101 48,914 465,355 


of Canada bonds 
Trade accts. rec., 

2,862,516 756,908 
2,704 858,782 


41,000 
66,491 


39,634 
7,473,400 
267,661 


1937 1936 
$ $ 


1,341,832 
350,000 


456,055 
234,331 
346,671 
7,500 
67,979 


Accts. rec., officers Advances on sales 


and employees - - 
Other accts. rec., 
accrued int., &c. 
Inventories 
Investments 
x Land and bidgs., 


5,539 


97,712 
10,613,558 


Deferred income -- 

Sundry reserves __ 

Minority interest 
in capital stock 
and surplus of 
machinery, tools subsidiaries - - - - 77,688 
and equipment. 7,322,009 6,596,705,y Capital stk. (par 

Land, bidgs. and $5) 12,656,483 
equip.—aband'd Capital surplus... 8,630,632 
plant at est’d Earned surplus... 2,419,234 
realizable value_ 

Land, bidgs. and 
equip.at reduced 
values, less res. 
for depreciation_ 

Deferred charges - - 


73,006 


12,593,023 
8,108,434 
1,080,865 


250,000 250,000 


1,295,632 1,308,965 
31,479 53,777 


27,368,705 24,659,695 27,368,705 24,659,695 

x After reserve for depreciation of $3,555,233 in 1937 and $3,418.419 in 

1936. y Includes 6,544 (12,661 in 1936) shares to be issued for shares 

of capital stock of United Aircraft & Transport Corp. not presented for 
exchange.—V. 146, p. 123. 


United Air Lines Transport Corp.—Annual Report— 


W. A. Fatterson, President, says in part: 

The year 1937 was financially unprofitable for the air transport industry 
because of several factors. An unfavorable public reaction as the result 
of accidents during the winter of 1936-1937 adversely affected passenger 
volume during the first six months. Furthermore, the sharp recession 
in industrial activity during the iatter part of the year substantially de- 
creased the amount of business travel. Despite the decr volume of 
pear pas jam were increased by higher costs of wages, taxes, materials 
and supplies. 











Comparative Statistics 


1936 
16,616,206 
221,072 
106.048 .002 


Revenue airpiane-miles flown 
Revenue passengers carried 
Revenue passenger-miles operated- - 
Pounds of mail carried a i 
Mail pound-miles operated 4,263 568,639 
Pounds of express carried s 50: 
Express pound-miles operated 1,587 999,067 
Percentage of seat occupancy 64.8 

Revenues—Passenger revenue for the year 1937 was $5,253,589, as com- 
pared with $5,844,331 in 1936. The decline in passenger revenue can be 
attributed to several factors in addition to those influencing the entire air- 
transport situation. 

Mail revenue for 1937 was $3,270,651 as compared with $3,291,234 for 
1936. Company carries 35% of all the air maii tr in the United 
States today, but receives only 25.4% of the total payments made to all 
air mail contractors. Prior to July 16, 1937, company was paid for the 
operation of four mail schedules between Chicago and New York. On 
that date one mail-pay schedule was arbitrarily eliminated. and mail rev- 
enue was decr by approximately $12,000 month. The reason 
advanced by the Post Office Department to justify the Chicago-New York 
curtailment was its desire to give an equal number of mail-pay schedules to 
each of the competing transcontinental routes. The company protested 
against the action of the Post Office Department on the ground that the 
number of mail-pay schedules should be based on the volume of mail 
transported. The protest and request for reconsideration were denied 
and under existing law we had no recourse beyond the decision of the 


officials in the Post Office Department. 

Express revenue for 1937 was $452,652, as compared with $431,325 for 
1936. In 1937 the last of the air mail contractors sponsoring an indepen- 
dent express system signed a contract with the Railway Express Agency 
which completes a uniform and nationwide air express system. This 
additional competition in the Railway Express Agency's air express 
diverted some air express to other lines. It is the-opinion of the manage- 
ment that, over a period of time, this sysvem wili be far more 
advantageous to this company than any exclusive gains or vileges whica 
might have been realized under the previous arrangement, the limited scope 


of which did not give complete flexibility of service to shippers. 

ating Co. ting costs per revenue mile for the year 1937 were 
66.2 cents (after ret ents) as compared with 56.3 cents (after retire- 
ments) for the year 1936. Several factors were responsible for the increase 
in aggregate expense. age increases and the necessity for employment of 
additiona: personnel in the conduct of our operation of new and larger 
flying equipment and further and technical development work 
increased the total payroll by $503,6 


37 
15,145,339 
195 
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Financial Position—United Air Lines sustained a net loss of $754,486 
in 1937. Working capital at the end of the year was $5.045,736, of which 
more than $4,750,000 represented cash and U. 8. Government securities. 
The management believes that the company’s working capital position 
provides an ample margin for continuance of its development and improve- 
ment program. 


Consolidated Income Account for Calendar Years 


1937 1934 
$7,143,744 























1936 1935 
Operating revenues- - --- $9,462,543 $9,989,016 $8,740,793 
Costs, expenses and tax. 9,286,233 8,272,282 7,507,119 7,717,669 
Depreciation ____.._-_-- 1,011,106 1,341,929 1,277,523 1,774,649 
F income tax &surtax -._.-- ae |©|6(iIAaceeo Ole 
Operating loss__----- $834 ,795prof$259,805 $43,849 $2,348,574 
Other income---.-_-..--- 80,309 107,478 42,456 61,964 
ON ee ee $754,487 prof$367 ,283 $1,393 $2,286,610 
Eespapee.temin. inte. cctada | Rees Cl SS 3,085 
See $754,487 prof$367 ,283 $1,393 $2,283,525 
pO ee ee |) eS eee 0i(é«séawea a ARE 
CO aa ee as $754,487 sur$88,229 $1,393 $2,283,525 
Shs. cap. stk. (par $5)-_ 1,441,688 1,394,138 1,043 ,977 1,043 ,766 
Earnings per share-- -_-- Nil $0.26 Nil avi 
Consolidated Balance Sheet Dec. 31 
1937 1936 1°37 1936 
Assets— ~ $ Liabilities— 
Pape eo 1,361,258 3,507,294| Accounts payable- 452,440 854,325 
U.S. Treas. notes. 3,395,984 3,839,175| Net liab. for dep. 
Notes & accts. rec. 1,060,917 1,312,363 rec. for air travel 
Inv. of repair parts <a 265,866 118,973 
andsupplies._... 533,460 306,022 | Accr. wages, taxes, 
Accts. due from & Ook hasten earet 357,113 408,325 
withheld by U.S. Est. cost of acq’g 
P. O. Dept. on minor. stk. in a 
contr’s annulled merged subsid'y 4,805 5,835 
Feb.19,1934... 394,823 382,567 | Deferred credits._. 225,661 351,926 
U Treas. notes ; Res. for liab. to 
and bonds----- 92,178 155,238 liquidating co.. --.--.- 100,000 
Sund. stk. & notes 19,028 10,760 , ea 4,270,781 
Real prop. &eqpt. 5,858,916 8,330,948] Capital stock--__-- 7,208,442 6,970,694 
Deferred charges... 282,782 84,364| Capital surplus__. 5,690,948 5,228,355 
Earned surp. (def.) 1,205,926 380,485 
BOG de wccvith 12,999,347 17,928,728 BO eskbccond 12,999,347 17,928,728 


—V. 145, p. 3023. 


Union Electric Co. of Missouri (& Subs.)—Zarnings— 


Calendar Years— 1937 1936 1935 1934 
Total operating revs----$31,784,604 $30,086,007 $27,993,991 $26,635,519 











Operating expenses ----- 10,068,570 , ,520 ‘ . J ° 
tie cuca mona é « 3,267,078 2,829,405 2,764,110 ‘ ,642 
Prov. for inc. taxes_-_--- 93 ,500 1,569,929 841,505 1,095,243 
Prov. for surtax on un- 

ge lean Rm Sah |. wewaeinn  .) he 

Net oper. revenues---$17,755,455 $16,340,659 $16,344,131 $14,394,919 
Non-operating revs- --- - 38,035 59,317 Dr\7,872 12,977 

Gross income_-_--_-.-- $17,793,490 $16,399,976 $16,326,259 $14,407,896 
Int. on funded debt___- 4,520,573 4,591,672 4,614,700 4, ,550 
Amort. of bond discount 

& expenses_-.-.-.--- 348,252 212,935 213,910 223 ,089 
Other interest charges_ - 171,613 46,220 57,020 127,461 
Int. during construction Cri141,412 Cr18,830 Cr13,401 78,832 
Pref. divs. of subs- -- - -- 768,700 1,018,207 1,009,172 995,394 
Minority interests- - ~~ _- 2,944 2,901 7,146 3,305 
Other deductions --_---- See 0 ewes - < weeney ieee 
Approp. for deprec. res. 3,899,205 3,802,529 3,781,293 3,795,108 

Net income_-_-_-_--.-- $8,193,614 $6,744,341 $6,656,419 $4,637,820 
Preferred divs__..-.--- 9,96 869,973 868 385 868,148 
Common dividends- - - - - 7,344,000 5,852,250 508,000 3,672,000 


Note—Commencing Jan. 1, 1937, the revenue and expense accounts of the 
company and its electric utility subsidiaries have been classified in accord- 
ance with the new Uniform System of Accounts prescribed by the Federal 
Power Commission. The figures for the year 1937 are therefore not in all 
cases comparable with those shown for previous years. 


Consolidated Balance Sheet, Dec. 31 








1937 1936 1937 1936 
Assets— $ $ TAabilities— $ s& 
Prop. & plant_.230,028,887 222,308,997 | Cum. pref. stock 13,000,000 13,000,000 
Cash on deposit c Common stock 52,500,000 52,500,000 
with trustees. 2,175,517 314,408} Pref. stock of 
Reacq. secur --- 500 400} subsidiaries. 8,484,475 16,970,675 
Due from affil'’d Minority int. in 
PE ee a 10,000 com. stock & 
a Other invests- 136,284 162,981 surp. of subs- 80,793 85,616 
Cash on hand & Funded debt.Co 95,000,000 63,687,000 
in bank __---- 2,619,875 1,907,999) Funded debt of 
b Accounts and a 20,229,300 28,354,200 
notes receiv.. 2,991,270 2,718,622) Pref. stks. & bds. 
Due from affil'd called for red_ SER200 . «sudda 
cos. on current Serial fund. debt 
account -...- 45,385 198,560 matur. within 
Deposits for pay- Geeeelesess ° .wsdues 8,000 
ment of ma- Accounts pay-- 405,681 481,785 
tured int., &c. 3,083,685 1,121,300 | Payrolis payable 325,370 271,801 
Inventories _... 2,132,253 2,059,537) Due to affil. cos. 
Bal’ces-in closed on curr. acct- 5,302 24,122 
a Rs 179 536'Taxes.accrued__ 1,941,132 2,726,183 
Deferred charges 10,591,420 5,963,642) Interest accrued 2,167,032 1,546,580 
Dividends pay - - 341,009 460,897 
Consumers’ dep. 338,472 320,187 
Other current & 
accr. liab.-_-- 117,352 109,889 
Contrib. by cust. 
for constr. of 
property.-.--. 515,948 482,019 
Reserves-_-_----- 42,079,238 39,712,967 
Surplus. -.-....- 15,691,880 16,025,062 
TWithcsseont 253,805,256 236,766,984! Total__...-- 253,805,256 236,766,984 





a After reserve of $183,176 in 1937 and $182,429 in 1936. b After reserve 
for doubtful accounts of $232,065 in 1937 and $247,504 in 1936. ec Rep- 
resented by 2,295,000 no par shares.—V. 145, p. 3023. 


United-Carr Fastener Corp. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 








1937 1936 1935 1934 
Net sales & commission. $7,072,010 $6,491,096 $5,523,467 -_- -- 
Cost and oper. expense. 5,323,968 4,861,125 4,256,886 -.-__. 
Operating profit----- $1,748,042 $1,629,971 $1,266,582 $912,495 
Other deductions (net) - - 128,626 80,047 112,700 L. 
Depreciation - - _----- aa 289,616 250,122 40,990 218,155 
Profits applic. to min. int 23,761 26,076 19,256 1,211 
De DEENEessc. 0 teen ||. eee 48,040 75,529 
Income taxes_--------- a241,590 a263,079 147,508 93 346 
Net profit_--------- $1,064,447 $1,010,647 $698 ,086 $491,401 
Preferred dividends - - - - M p S255. aap are 
Common dividends- --- 598,935 550,652 301,448 174,987 
Shs. com. stk. cusmtand'¢ 304,192 291,737 253,248 250,000 
Earns. per sh. on capita 
stock (no par)_------ $3.50 $3.43 $2.71 $1.96 


a Includes Federal surtax on $21,100 in 1937 and $38,500 in 1936. 














. 
Chronicle 1895 
Condensed Consolidated Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 1936 
RRR Ra $690,218 $506,601] Accounts payable. $109,151 $244,724 
Accts., notes & ac Accrued expenses. 101,131 128,473 
cept. rec. (net). 441,526 757,617 | Fed., State & for’gn 
Inventories ______ 1,310,895 1,097,169] taxes, estimated 319,577 321,581 
Cash surrender val. Deferred income-- 12,304 13,166 
—life insurance_ 40,756 33,698} Minority int. in 
Misc. notes, accts. subsidiary cos__ 61,604 70,569 
receivable, &c__ 26,939 14,910] y Cum. conv. pref. 
Miscell. investm’ts 3,110 SiOtRt = Wenn cktaaes- «ted 36,052 
Prop., plant and x Common stock.. 1,216,768 1,166, 
equipment (cost) 2,569,014 2,343,109] Surplus_________- 3,311,580 2,824,348 
Licenses, patents, 
goodwill, &c___ 4 4 
Prepaid expenses, 
supplies, &c____ 49,653 49,739 
Tee oi. Se $5,132,115 $4,805,862 » Eh ee $5,132,115 $4,805,862 





x Represented by 304,192 (254,568 in 1936) shares no par value. y Rep- 
resented by 7,253 shares.—V. 146, p. 1571. 


United Drug, Inc. (& Subs.)—Earnings— 











Years End. Dec. 31— 1937 1936 1935 1934 
Sales, less returns, allow. 

and discounts -______-. $93 358,258 $88,464,982 $82,739,760 $78,439,489 
x Cost of goods,sell., gen. 

and administrative exp 89,497,962 84,537,958 79,348,642 74,960,525 

Net profit on sale___. $3,860,296 $3,927,024 $3,391,118 $3,478,963 
Income from investm’ ts _ 30,523 37 ,62 101,171 131,076 
Int. on notes receiv., &c. 50,205 49 ,403 47 ,990 55,608 
Adjustm’t of yee years 

provs. for Federal in- 

come taxes___....--.. SURE -s-107,- Aiahtenitintci nner cehentelitina®  Kapdgnmieiaae 
Excess of proceeds from 

sale of investm’ts over 

book value thereof...  ___--- 843 ,002 356,629 733 ,085 
Recovery in respect of 

claims against the Di- 

rector-Gen'l of RRs. 

Ne eT i ee ini detuenin eae 77,149 
Recovery of claims agst. 

Liggett and Owl bank- 

kk!) a ee ee === 
Miscellaneous income. - - 121,901 74,148 16,085 38,694 

Total income_______- $4,092,025 $4,931,206 $4,161,526 $4,514,576 
Int. on funded debt__.- 1,783,534 1,810,985 1, 122 ~=1,885,076 
Fed. & foreigninc. taxes y400,062 430,099 353 ,991 359,052 
Federal surtax on undis- 

tributed profits ____-_- 128,506 eee! eee is Le ae 
Miscellaneous charges - - 6,002 14,100 13 ,557 12,594 
Prov. for miscell. invest ft Sr eae 8 Oa es 
Loss from gtd. leases _ - - 391,334 509 ,934 455,338 423 ,894 

eG BORING. 64% <6 enn ss $1,312,314 $2,065,475 $1,504,518 $1,833,960 
Earns. per sh. on 1,400,- 

560 shares of capital 

stock (par $5).---.--- $0.94 $1.47 $1.07 $1.31 


_ x Including depreciation of $1,077,587 in 1937 , $977 ,923 in 1936, $573,770 
in 1935 and $601,613 in 1934, and provision for replacement of fixtures 
and equipment, &c., amounting to $611,157 in 1935. 

y After deducting $28,000, portion applicable to discount on purchase 
of bonds of United Drug Co., charged to surplus. 


Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Liabtlities— $ $ 
x Land, bidgs.,ma- Capital stock - - - -- 7,002,800 7,002,800 
chinery & equip. 15,340,313 14,253,555] Funded debt - - - -- 34,699,100 35,667,600 
Eo aiae 5,840,476 8,520,842] Accts. payable and 
Short-term notes & accrued expenses 5,738,094 6,516,512 
We eee, 2. sic” ! Uidiwee 1,555,000 | Accrued interest on 
Misc. market. sec. 354,713 395,041 funded debt_... 506,028 520,152 
Notes & accts. rec. 5,096,935 4,653,964] Prov. forinc. taxes 625,399 873,273 
Inventories - - - - - - 19,721,977 18,706,415] Reserve for contin- 
Inv. & adv., &c__ 1,982,463 1,611,423 gencies, &e_ -__-_- 1,275,383 1,429,067 
United Drugs stk. Capital surplus... y980,215 3,881,385 
owned by sub... ------ 456,938 | Earned surplus... 6,123,620 5,418,112 
Goodwill, _ trade- a United Drug, Inc 
marks, &¢c___ _ .z7,500,000 10,401,169 capital stock... Dr526,560 —-_--.-- 
Prepaid accounts. 587,203 754,556 
> ones one 56,424,080 61,308,902 ot 56,424,080 61,308,902 
x After depreciation. y Reduction due to $2,901,169, reduction of book 
value, goodwill, trademarks, &c., as approved by directors. z Reduced 


on March 23, 1937, to $7,500,000. a Cost of 48,688 shares of capital 
stock, acquired - held by subsidiary company for corporate purposes. 
—V. 145, p. 3213. 


United Gas Improvement Co.— Weekly Output— 

Week Ended— Mar. 12°38 Mar.5’'38 Mar. 13 '37 
Electric output of system (kwh.)---- 86,480,551 88,542,412 93,833,118 
—V. 146,D. ‘ 


United Profit Sharing Corp.—Options Extended— 

The expiration date of the options granted to certain officers and directors 
to purchase 25,400 shares of the unissued common stock of the ones at 
$1 per share has been further extended from Dec. 31, 1937, to Dec. 31, 1939. 
—V. 145, p. 2867. 

United States Pipe & Foundry Co.—E£arnings— 

Calendar Years— 1937 1936 1935 
Sebk GEER, ices xidiin $13,434,452 $13,877,874 
Costs and expenses 685 10 744 
Deprec’n & amortization 


1934 


"385,457 460,488 


$2,365,310 $2,755,642; 
248,644 226,136 





Operating profit..--- Not Comparable 


Other income_--_--.----- 














Total income----_---- $2,613,954 $2 061 778 
TOE 2... Geceeeas y Y 
Federal income taxes-- - 338,193 417,009 
C6 MOOlt. i cnwnsnaoe $2,235,756 $2,427,867 $1,169,071 $818,068 
med surplus_-__---- 10,021,515 8,870,573 9,068,598 9,394,572 
Bal. in res. for impts. re- 
turned to surplus- ---- 108656 3.770.865 . -ssssss § “ddedae 
Total a $12,450,927 $14,069,306 $10,237,669 $10,212,640 
ey 7 9 f Redee 94'300 640/512 640,512 
Common dividends- - - - - 2,079,078 924,971 300,000 300,000 
grey. for cones. ——, Lb AtiglitdeAMI 4 us SAAR MCe » ¢. Canaan 175,000 
aid on pref. 
stock F eemed _ - cae mane SHOT DOO ... ewan’) > Kneied 
Roem # Le — 
t value of treas 
ist pref.stk.canceled- ------ SSL O8G 6) ewwes’ Osun 
—— 2. cman 
ess deprec. prov. a 
1 e recovered.... Cr88,465  ~ --.--- fy, rr 
Agee ter teete.tiek sense __-aonece 30,810 28,530 





Profit & loss surplus __$10,460,314 $10,021,515 y$8,870,573 y$9,068,598 
Shs.com. outst. (par$20) 695 ‘E11 676,215 9,090 ~“— 98 


Earns. per sh. on com... $3 $3.45 
h $8, ,000 working capital reserve. 
x Se Soe ~4 surtax on undistributed profits. 
t the reserve for insurance and 


‘ote—No provision has been made for an 
paeed losses alata were charged aga: 
other contingencies. 
eciation provided for the year ended Dec. 31, 1937 was_approxi- 
matey $85 474 tons than the amount which would have been acovidien under 


rates and basis used in prior years. This reduction resulted from the 





1896 ’ Financial 


adoption of depreciation rates and basis allowed by the U. 8. Treasury in 
an adjustment of income tax liability for prior years. 
” Comparative Balance Sheet Dec. 31 
1937 1936 
Assas— s 


3 
a Prop. and plant_.18,681,367 18,641,614 
3,221,670 3,532,084 


1937 1936 
LAavtltttes— $ $ 
Common stk. 

$20 13,918,460 13,524,300 
424,879 


19,886 
1,777,500 
738,645 


Reserv . 
e Capital surplus... 2,000,882 1,583,714 
Earned surplus. ..10,460,314 10,021,515 


29,390,538 29,225,867 


a After deducting depreciation of $6,426,396 in 1937 ane B06. 149 in 
1936. b After deducting $111,094 in 1937 and $89,996 in 6 for reserve 
for doubtful accounts. e Arising through the canversien of convertible 


debentures.—V. 146, p. 611. 


Universal Cyclops Steel Corp.— Dividend Halved— 

Directors have declared a dividend of 12% cents per share on the common 
stock, par $1, payable March 29 to holders of record March 19. Previously, 
regular quarterly dividends of 25 cents per share were distributed.—-V. 145, 
Pp. 3213. 


Universal Pictures Co., Inc.—New Directors— 

At the annual stockholders’ meeting held March 15 John Dabney Penick 
and Samuel I. Posen were elected members of the board of directors to 
represent the first preferred stockholders, filling positions that had been 
vacant, while William Freiday, who has been representing common stock- 
holders on the board, will hereafter represent the second preferred stock- 
holders. Matthew J. Fox was elected a director to represent the common 
stock in place of Mr. Freiday. These elections do not increase the size 
of the board, as there had been three vacancies. Other directors were 
oo meeting at wnich only routine business was transacted .— 


reelected 
V. 146, p 


Universal Products Co , Inc.—50-Cent Dividend— 
The directors have declared a dividend of 50 cents per are on on me 
com. stock, no par value, payable March 31 to yy 4 record M 
[ compares with $1. 25 paid on Dec. 21, last; id on oe 30: 
o L on March 31, 1937, $1.25 936; 75 cents on 
sid on June 3 6; 40 cents on 
p Ry. in each of the three 
ne, Guprtere uarters; 4 cents on Sept. 29 4, and 20 cents per share on 
ona arch 31, 1934, this latter fh. the first eens made since Jan. 2, 
933, when a dividend of 10 cents was paid.—V. 146, p. 1573. 


Upson-Walton Co.—Dividend Reduced— 

Directors have declared a dividend of 10 cents per share on the common 
stock, ro $1, payable March 21 to holders of record March 11. Previously 
regular q uarterly dividends of 20 cents per share were distributed. In 

dition, extra dividends of 10 cents were fei4 on Dec. 20 and June 21, 
1937 and on Dec. 21, 1936.—V. 145, p. 3513 


Utah-Idaho Sugar Co.— Dividend Omitted— 

Directors took no action on the payment of the dividend ordinarily due 
at this time on company’s $5 par common shares. A dividend of two cents 
was paid on Dec. 31, last; one of five certs was paid on March 31, 1937; 
10 cents on Dec. 31, 1936, ‘and a dividend of five conte paid on Sept. 3 30 and 
oa, Apri 10, 1936, this last being the first dividend paid since 1926. a. 

»P 


Utilities Elkhorn Co.—Protective Committee— 

Avery Brundage, Clayton J. Howel, George F. Manzelman ane Soe. John A. 
Dawson, Chi have ee. with the Securities and Exch eo 
aD application e No. 34-13), and amendments thereto, er the ¢ Holding 
Company an for leave to act as ag 4 bonus a e committee for 
holders of 6% 20-year lst mtge. sink. issued by the com- 
pany, a subsidiary of Utilities Power & f Light Corp holding 

The committee proposes to act connection th the reorgan- 
Setlen of Utilities Elkhorn Coal aye now in process. The Commission 
has set the matter for hearing April 1.—V. 

United States Steel Corp.—36th Annual Report—Year 
Ended Dec. 31, 1937—The annual report, signed by Myron 
C. Taylor, Chairman, will be found at length on subsequent 
pages under “Reports and Documents,” together with 
tables of operations, balance sheet, &e. 

Comparative Consolidated Income Statement Years Ended Dec. 31 
ad . ies 


Accounts payable. 1,032,145 
Due pref. stock not 

16,218 
958,000 
491,309 
513,210 


Cash on deposit for 
redemp. of Ist 
pref. stock 

Marketable secur. 

Cap. stock of subs. 

Other investments 

b Accts. & notes 
receivable 

Inventories 

Fire insur. fund... 

Deferred charges - . 


16,218 19,886 


Provision for Fed- 
eral income tax. 
2,076,470 | Accr’d wages, roy- 
3,815,109 
509,263 
60,285 


2,642,661 
4,076,761 











29,390,538 29,225,867 


Gross sales, less discounts, returns & 

allowances one. 397,615 738,467,450 505,155,306 
96,098,001 79,194,084 64,766, 

ol. operations. . 26,266,861 22,644,738 14,902,722 


Gross revs. from miscel 2 
308, 787, 153 243,031,163 174,068,503 


b Sales between subeidiast 








Balance 296,777,301 310. 819 rte! 131,067 ,691 
General adminis. & selling expenses_. 46 1425.12 8 40:827,619 34, 497 
” ments under pension plan = 45; neo rit £63 08 3303 723 
Rog ae pee a. ones 
retirement taxes 4,081 ,587 
Idle plant expenses 1,136; 149 1,396, "989 
Allows. for deplet., deprec. & obsol..- 60.861 1212 56,818, 389 
62,053,530 


Net operating income 122,426,321 
Other income: 

Divs. from outside investments.... 1,131,926 

Int. on securs. & accounts (net)._... 1,948,334 

1,815,869 

Dr77 ,263 


2,350,255 


744,729 
170,412 317,336 


MPR dechhinakbnnwanwnesa 130,510,584 67,170,544 10,422,637 
Net loss on sale of capital assets 858.048 439,230 371,397 
Minirity prop. of profits of cos. not 7 

29,52 


wholly owned 
nds & mtges: Of sub. cos___ 4,904,981 
Corp 13,450 
10,984,456 
215,544 


2,089,259 
47 633,730 


4,392,152 
360,494 





Rents and royalties 

Reversal of provs. under 
Retirement 2 Act of 1935 

Miscellaneous income (net) 





67,090 
5,127,638 
13,450 


Of United States C 
Fed. inc. & excess 
Fed. surtax on un 





50,583,356 1,146,708 
35-319 -677\ 7,205,622 
25,219,677 





1 amsege 4 
a Including revenue from affiliated FE b For conversion uses 
ane resale ona pow iater-oomapeny 8 mona 4 g And o os a 
transporti miscellaneous o social securi 
pegt yo ~~d peration xcept y an 


March 19, 1938 


Consolidated Balance Sheet, Dec. 31 
1937 1936 1935 
$ $ $ 


Chronicle 


1934 
Assets— 3 
Corp. owned & oper. 
the several AB. W%, 
Deferred charges, future 
operations, &c 
Mining royalties 
Cash resources held in bd. 
sinking funds & other 
trusteed accounts 
Securities held as invest. 
of conting. reserve & for 
acct. employees’ stock 


” 1,410,432,914 1,350,037,282 1,338,522,859 1,626,143,782 


477,796 2,216,985 1,933,734 
7,729,627 8,192,895 8,228,864 


1,481,153 
7,819,553 


627,688 1,484,171 804,844 786,103 


©539,377 


16,357,789 
5,650,486 


b111,158 b111,590 e204,467 
Inv. outside real estate & 
other property owned.. 15,935,423 14,459,413 15,606,695 
Depr. & insur. fund assets a a a 
Cont. adv., cash and rec. 
due from banks & others 
in process of reorgan. or 
liquida'n less reserve. - - 
Inventories 
Accounts receivable 
Bills receivable 
U. 8. Govt. & other mar- 
ketable securities 
Cash working funds 
Time and other special 
bank deposits 
ash 


3,416,998 
286 ,003 ,965 

67,098,850 

7,431,714 


39,904,567 
786,418 


2,547,835 
81,393.010 


1,863,976,519 


3,669,457 
258,804,996 
47,464,046 
5,249,240 


55,989,490 
790,193 


4,349,851 
257,359,656 
32,721,408 
4,110,810 


54,625,723 
752,129 


1,247,842 2,865,942 
83,637,732 67 686,634 


1,822,401,742 2,084,112,287 


2,677 562 
331,479,126 
53,917,023 
9,379,984 


39,600,687 
908,736 


802,830 
44,648,734 


1,918,729,289 





TAabiltttes— 

Common stock 

Preferred stock 

Prem. on common stock - 

Stock of sub. cos. not held 
by U. 8. Steel Corp. 
(par value) 

Bonds held by public. -_- 

Sub. cos.’ pur. mon. oblig. 

Instal. dep. under empl's’ 
stock subscription plan 

Current accounts payable 
and payrolls 

Acer. taxes not due (incl. 
reserve for Fed. taxes) - 

Accrued interest and un- 
presented coupons, &c. 

Preferred stock dividend. 

Insurance funds 

Contingent, miscellaneous 
and other reserve funds 

Undiv. surp. of U. 8. Stl. 
Corp. and sub. cos__-_- 258,575,628 

Appr. for add'ns & constr. 70,000,000 


Totalliabilities.....-.-. 1,918,729,289 1,863,976,519 1,822,401,742 2,084,112,287 
a This item not ag se tely in 1937 or 1936 (1935 figure revised for 
comparative pur ,766 shares common stock in 1937 (2,782 shares 
in 1936 ce 18, 5 ahs. po stock. d Issued at ous dates from 
1913 to 1925, Ganiee, in connection with acquirement of the fee title 
to certain ore properties’ previously held under mining leases and maturing 
over c period of 21 years. Guaranteed by U. " Loy. orp., $12,407,583; no 
nteed, $675,000; non-interest-bearing. $1 i : interest-bearing 

1744 "098. e 6,170 shares common stock 146, Pp. 1731 


870,325,200 
360,281,100 
81,250,021 


870,325,200 
360,281,100 
81,250,021 


870,325,200 
360,281,100 
81,250,021 


870,325,200 
360,281,100 
81,250,021 


5,555,763 
98,251,474 
14,036,195 


5,663,012 
93,551,890 
15,025,700 


5,815 133 
95,663 ,689 
16,017,541 

303,811 
22,306,349 
30,229,545 

1,649,257 

1,801,405 
46,129,371 


23,764,236 


5,135,754 
107,489,624 
413,082,583 


48,204,814 
47,541 ,487 
1,506,489 
6,304,919 
45,937,646 
32,120,693 


252,660,717 


31,874,878 
34,302,151 
1,552,715 
1'801,405 
46,021,986 
28,234,969 


252,516,714 


63,469,972 
1,481,581 
6,304,919 

45,266,522 

37,511,270 


280,356,144 





Van Raalte Co., Inc.—Earnings— 
Calendar Years— 1936 1935 
] $9,430,935 #7 631-428 
Cost and expenses 762 8, 783 6,636,963 


Operating income_--- $1,143,053 $1,203,152 $974,165 $529,140 
Other income 53,169 45,902 40,422 ,243 


$1,196,222 $1,249,054 $1,014,587 $561,383 
191,193 184,449 1 é 
91,472 91 763 


x1934 
Not 
Re 








ov to reduce raw silk 

commitm’ts to market 
Prov. for Fed. taxes, &c. 
Surtax on undistr. profit 


Net pr 
lst pref. dividends 
Common dividends 


5,943 
120,898 
11,222 
$775,494 


121, 
452,483 


13,039 
$835,415 








$478,185 
$4.20 


$260,715 
$5.52 


Balance, surplus $201,424 
Earns. per sh. on 129,281 
shs. com. stk. (par $5) $5.06 


x Consolidated income account figures. 


Comparative Balance Sheet Dec. 31 
Assets— 1937 1936 Liabilities— 1937 36 
ene Plants$1,496, ote $1,475,619] ist pref. stock. ___$1,746,200 $1, Pry ,200 
4 


644|x Common stock... 646,405 40. 
- yey receivable 1,081 ‘062 Accounts payable. 126,802 266, rrr 
Inventories 1 98.730 262,213 


9} Accrued accounts. 229,121 
D-ferred charges. 76,501 a Mh ed Federal 
Sundry invest___- 219 2 132,120 


onus current liab_ 20,273 
Reserve. a5,943 
Capital surplus __- 1 ,008, 671 
ed surplus... 1,175,213 
c Pref. stk. in treas Dr40,924 


$5,049,824 $5,054,589 $5,049,824 $5,054,589 


x Represented by 129,281 shares of $5 par value. y After allowance for 
doubtful accounts and discounts of $30,000 in 1937 and $29,000 in 1936. 
z Represented by 400 shares in 1937 and 10 shares in 1936, at cost. a Re- 
serve to reduce raw silk commitments to market prices $5.943.—V. 146, 


p. 1573. 


Virginia Iron, Coal & Coke Co.—£arnings— 

Consolidated Income Account Years Ended Dec. 31 (Incl. 
1937 1936 

ngs $1,555,143 $1,402,962 

Operating expenses 1,502,052 1,389,753 

$53,091 13,209 

133,889 148,033 


Total oom.8 & non-oper.income...- $186,980 $161,243 
San eiciieapaa es | Me 

en trative ex Bere 74, ’ 
Other deductions 77,392 66,470 


Operating loss $14,678 
Other income 5,362 


$9,316 











Subs.) 


1996 
$1,540,3 
1 "487,808 


$52,544 
87,531 


$140,076 





Total operating income 
Non-operating income 











Loss 
Loss on sale of real es 
Loss on stock of Doe Valley Associa- 
nen oe engi 





Net loss $91,17 $91,9. 
x Tactudes $5 for Federal income tax on undistributed profits. 
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Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— $ $ Ltabilities— $ x 
Cash & cash items _ 123,410 116,163 | Notes pay., secur_ 46,000 1,000 
Notes rec. (trade). -__.___ 1,809 | Accts. pay. (trade) 125,741 134,927 
x Accts. receivable 188,052 208,595 | Accr’d liabilities. _ 63,193 77,347 
Inventories _____-. 196,263 185,098 | Work. comp. (due 
Invest. (sec. of un- during year) - ___ 11,051 11,652 
affiliated cos.) - - 10,264 10.264|Com. scrip outst’g 1,746 2,290 
y Realest., plant & Divs. payable___-_ 2,700 2,700 
equipment .-14,183,880 14,244,746 | Unearned rental fr. 
Deferred charges 74,531 78,150 land for prospec. 7,889 8,143 
Note rec’le (trade) , Ist mtge. 5% gold 
due 1939_...._- a peor bonds (due 1949) 1,390,000 1,390,000 
Recoverable min’l Other liabilities ___ 22,651 23,344 
royalties paid ___ 10,308 9,475] Reserves______-_- 67,000 60,000 
Inactive invent’ies Preferred stock... 2,000,000 2,000,000 
(at idle plants) - 1,024 3,501] Treasury stock... Dri5,200 Dr15,200 
Other assets_____- 1,245 5,003} Common stock__.10,000,000 10, ° 
Capital surplus... 646,212 651.684 
General surplus... 353,532 447,103 
Equity in min. int. 
subsidiaries: 
Cap. stk., com_ 82,400 110,300 
Gen. surp. (def.) 15,784 42,487 
EE i onc dudes 14,789,133 14,862,804 | ee 14,789,133 14,862,804 





x After reserve a a, qocoumts (and notes in 1937) of $1.072 in 
1937 and $1,756 in 1936. er reserve for depreciation and depletion 
of $1,547,338 in 1937 and $1, %20. ‘581 in 1936. 


Earnings for the Year Ended Dec. 31 (Parent a a 























Years Ended Dec. 31— 1937 1936 1935 
Gn Osa 4s aoe a ccncli ce cece $1, 555,143 $1, 402,962 $1,540,349 
Operating expense -_.........-.---.. 1,502,052  1.389,753 1,487,804 

Operating income_...._________- $53,091 $13,209 $52,545 
Non-operating income_____________ 37,032 77,026 19,324 

NN, 8 one cueceves Leek $90,123 $90,236 $71,869 
Selling expense___.._._.__________- 43,903 43,620 47,565 
General & administrative expense - - - - 59,878 55,620 55,500 
Other deductions.........________- 64.710 53,154 37,378 

tii Onis oss oak Sok $80,368 $62,158 $68,574 

CR nO. i obese eo sc Rb kk 63,408 43,618 54,417 
EE Re ae ee eee eee ee $16,960 $18,540 $14,157 

Loss on stock of Doe Valley Associa- 

YY OS ae, a ees La = =—f meee: ++ bt eieiede 
pig a ARS i Me 69,450 69,783 69,950 
Other interest paid____.___________ 402 81 17 

ES er ee dee a ee $88,272 $88,404 $84,124 

Balance Sheet Dec. 31 (Parent Company) 
1937 1936 1937 1936 

Assets— $ $ Liabilities— $ 3 
Cash & cash items. 108,846 106,141 | Notes pay., sec’d- 46,000 1,000 
Notes rec. (trade) - 70 1,577 | Accts. pay. (trade) 111,449 116,244 
Accts. receivable. _ 20,908 17,200 | Accr. liabilities _ _- 51,850 71,378 
Inventories ____-_- 196,263 185,098 | Work. comp. (due 
Due fr. Vicco Fuel during year) --_- 11,051 11,652 

Corp., sell. agt. 164,085 180,458 , Com. serip. outst’g 1,746 2,290 
Other curr. assets _ . eee Ist mtge. 5% gold 
Stock in sub. cos__ 3,427,989 3,429,796 bds. (due 1949). 1,390,000 1,390,000 
Other sec’d invest_ 10,264 10,263| Notes pay. (land 
x Real estate, plant pur., secured), 

& equipment -_-_-_10,055,436 10,102,519 due '37-'38-"39 _ _ 1,000 2,000 
Deferred charges __ 20,084 23,702 | Work. comp. pay. 

Recoverable min’l (not current) - -- 21,651 21,344 
royalties paid__ 10,308 9,475|Indebt. to subs., 

Dep. with trustee not current---- 81,949 63,944 
for purchase of Reserves. ._.-..-. 67,000 60,000 
treasury bonds- 1,245 2,100] Preferred stock... 2,000,000 2,000,000 

Note rec.(non-cur.) a 7 -aenwe Treasury stock... Dr15,200 Dr15,200 

Inactive invent’ies Common stock__.10,000,000 10,000,000 
(at idle plants). 1,024 3,501 |General surplus... 335,823 431,233 

Indebt. of subs., 
not current-_-- 87,328 84,054 
Me wsseceeed 14,104,320 14,155,886 PEG nadoceens 14,104,320 14,155,886 





x After reserve for Gytoctitien | and depletion of $1,411,070 in 1937 and 
$1, “489, 424 in 1936.—V. 146, p. 931. 


Victor Chemical eek iste Dividend— 

The directors on March 9 declared a dividend of 20 cents per share on the 
$5 par common stock payable March 31 to holders of record March 21. 
This compares with 30 cents paid on Dec. 22, last, 25 cents paid on Sept. 30, 
last; 20 cents paid on July 31, last, 1834 cents on June 30, 1937, and 18% 
cents on March 31, 1937. 

Listing— 

The New York Stock Exchange has authorized the listing of 696,000 shares 
(par $5) capital stock.—V. 146, p. 1574. 


Vulcan Detinning Co.—Earnings— 
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Waitt & Bond, Inc.—To Quit Tobacco Alliance— 

Severance of Waitt & Bond, Inc., from the combination of to 
panies that included also the Porto Rican American Tobacco 
Congress Cigar Co., Inc., was announced on March 9. 

Porto Rican American, the controli company, manufactures its pro- 
ducts in San Juan, Puerto Rico; Waitt & Bond, in Newark, and Congress 
Cigar in Camden and Philadelphia. All make nationally sold brands. 

he directors of Porto Rican American adopted a resolution saying that 

the best interests of all three companies would served best by separation 
of Waitt & Bond from the others. The resolution asked Waitt & Bond's 
directors to consider such action ‘‘as soon as it may be accomplished in an 
— manner.’’ The latter then instructed their officers to carry out the 
The initial resolution was presented by William E. Waterman and James 

. Porter, chairman of the board and President, respectively, of the three 
companies. They resigned as officers and directors of Porto Rican Ameri- 
al 7 Congress Cigar so they could devote their attention to Waitt & 


T. C. Brenn, Vice-President, Secretary and Treasurer of the three 
associated companies, was elected President of Porto Rican American and 
Congress Cigar and resigned his offices in Waitt & Bond. David Jenks, 
in a of sales, was elected Vice-President of Congress Cigar.—V. 145, 


bacco com- 
Co. and the 


West Virginia Coal & Coke Corp. (& Subs.)—Larnings 
Years End. Dec. 31— 


1937 1936 1935 1934 
“4 795,691 $3. 904,594 $3,735,735 $3,453,072 




















Net coal sales__________ 
Cost of coal sales______- 4,294,957  3,657.243 3.117.660 2,816,088 
aa profit on coal 
Li cdheniab td tn sets skins $500,735 $247,351 $618,075 $636,984 
Other on. profit & inc. 410,794 844,299 803 ,073 774,145 
Gross prf.fromoper-. $911,529 $1,091,650 $1,421.148 $1,411,130 
Sell., admin. & gen.exps. 413,871 604,137 566,635 548,335 
Net operating profit.. $497,657 $487,514 $854.513 $862,794 
Other income (net) - _ .__ 11,936 36,098 117,878 67,492 
Net profit before int., 
deple. & deprec__._. $509,593 $523,612 $972,392 $930,287 
Interest on funded debt - 71,400 76,124 54,235 55,199 
Miscell. c es, incl. 
taxes other than inc-_- SE. i: eeientn |. eendeiianiowss seats 
Miscell. interest charges _ ERIS weenie eg er  e clalie 
Prov. for Fed. inc. tax... 20,775 37,501 58,540 52,114 
Prov. for deple. & deprec 411 ‘072 489,968 498,578 8 
Est. loss on disposition of 
certain assets, &c-_--_- ID © sv atteaee” seem? > Cael 
Pe eee $343,851 $79,981prof$361 ,037 prof$321,119 
Previous surplus_ _____- 1,128;/399 1,205,251 847,068 defs55, ‘563 
i nl ea le Yala $784,548 $1,125,270 $1,208,105 def$534,444 


Total 
Excess of stated val. over 
cost of co.’s common 
stock retired 
Adjust. of retire. & de- 














Dpeeecien Fee: hot... GREER. - ‘cascée) |. 4. See) beanie 

Sundry adj. prior years. Dr11,228 Cr3,129 2,853 7,940 

Bal. Dec. 31, surplus. $838,743 $1,128,399 $1,205,251 $847,068 
Consolidated Balance Sheet Dec. 31 

Assets— 1937 1936 LAabilities— 1937 1936 
ee $133,050 $90,496 | Accounts payable. $215,712 $429,931 
Accts. & notes rec. Acerd. int. & taxes, 

a 1,131,563 1,388,909 a ida sb 249,206 314,402 
Inventories _ - _ - _- 472,759 671,714| Notes payable__.. 304,500 300,500 
Cash in closed bks. ae 5,300] Equip. notes pay.. _ __-_--- 23,530 
Est. distributive Curr. redempt. of 

shs. of receiver- Ist mtge. bonds. Fo err 

ee ie ae 129,750 | Oper. reserves _ - -_ 89,760 51,289 
Deferred charges _ - 77,721 150,317 | Due reed. for West 
Investments - - __- 111,695 51,873 Va. Coal & Coke 
y Fixed assets.___. 6,969,266 6,982,464 DASA Rp St hy sR le i pla 136,193 

Due on stock sub- 
| eanaee 23,175 
Defd. liabilities _ __ St... commie 
Funded debt - - - - - 1,420,000 1,540,000 
Res. for conting’s. 610,293 420,338 
z Common stock... 5,103,066 5,103,066 
| SES oS 838,743 1,128,399 
(0 ae ee, $8, 896,055 $9, 470, 822 ., peeerneres & $8,896,055 $9,470,822 


y After reserve for depreciation and depletion of $4,016,181 in 1937 and 
$4,100 01 in 1936. z Represented by 400,000 no par shares.—V. 145, 
p. , 


Walworth Co. (& Subs.)—Larnings— 


ae Years— 1937 1936 1935 
i RUA ARE EL Lis mie ant $16,614,622 $13,766,262 $10,119,595 








Oost OF BG lll nanecerconctaren tM LAL a KR ey |” Eien 
Gross profit on sales_......-.--.- - 4 ,802,425 $3,493,404 $2,830,276 
Administration & selling expenses. 2,198,948 «1,801,363 1,521,222 
a Geet CO. «a ccccecteaceecece 184,05 164,228 225, 
Extraordinary operating charges. ..- 104,539 168,084 336,311 
Denne GRAPES, . .cnaccecenenesoor 351,7 356,235 555,239 
Deprec’n taken on plant & equipment 403 ,772 399,458 445,68 
Federal income tax......-.-------- 200,68 51k 7 
Surtax on undist. profits. of subs---.- 4,396 Ser 
Accr. unpaid pref. divs.ofsubs.in’35 ------ -.----- 15,750 
Consolidated net profit......-.--- $1,354,301 $519,218 loss$270 ,248 
Dividends paid—Cash......------. Sete ghetedn §  eaneee 
Preferred G60GK.ccucccccsccescos Asli MIS # # weaneer i j._-s9n0e 


Earnings per share on common stock - $0.41 
x Includes $93,675 further compensation to officers and employees paid 
by issuance of Walworth Co. common stock, 6,380 shares in 1936 and 6, PriO 
shares in January, 1937, pursuant to votes of the directors. 
a Less other income, and including provision for bad debts, discount on 
sales, discount on purchases, &e. 
Consolidated Balance Sheet Dec. 31 














Calendar Years— 1937 1936 1935 934 
SG Cada debobwdwe $3,652,775 $3,390,042 $2, 921,802 $3 Bot 913 
Exps., deprec., &c_.--.- 3,217,874 3,045,369 2,616,768 126,511 

Net operatingincome. $434,902 $344,674 $305,035 $195,402 
Other income___...-.-- 41,304 82,520 91,898 177,578 

Total income___.__-- $476,205 $427,193 $396,932 $372,980 
Res. for tax, &c., charges 144,559 105,769 85,614 110,867 

Net income___...... $331,647 $321,425 $311,319 $262,113 
Pref. seom.¢ evident... 290,029 235,593 238,498 206 ,240 

se Pe ne yen $41,618 $85,832 $72,821 $55,873 
Earns. per sh. on 32,258 

shs.com .stk.(par $100) $7.21 $6.66 $6.26 $4.73 

Note—No provision for surtax on undistributed profits was made. 

Comparative Balance Sheet Dec. 31 

Asset3s— 1937 1936 Liabdiltttes— 1937 1936 
x Plant &equip_.. 975,841 $1,070,090 | Preferred stock _..$1,522,300 $1,522,300 
Pats. & goodwill_. 2,544,676 2,794,677|y Commonstock.. 3,225,800 3,225,800 
3 eae ee 238,104 843,280' Accts. pay., &c.-. 117,321 150,834 
Market. securities. 900,324 733,132) Res. for income & 

Accts.receivable.. 137,873 318,259| other Gov. chgs_ 83,380 88,934 
Inventories .._.--. 1,122,424 690,503 | Res. for conting’s 
Other investments 27,263 22,331 in general__..-- 170,355 170,355 
Co.’s own pref.stk. Price equalization 

held as temp’y reserve....-...- 20,000 115,000 

investment --_-_-_ oF ee Dividends payable 96,481 106,561 
Deferred charges - - 7,718 6,437| Capital surplus... 107,925 107,925 

Earned surplus... 783,283 91, 

THE wcccbsamd $6,126,845 $6,478,710 Teen westssed 26,126,845 $6,478,710 

x After deducting depreciation and obsolescence reserve of $1,995,149 


in leer end $1,866,512in 1936. y Represented by $100 par shares.—V. 145, 
p. A 


Waco Aircraft Co.—Earnings— 
Earnings for 9 Months Ended Sept. 30, 1937 


x Including $2,310 non-operating 
nine months ended Se) + 20. 1g7 


ye Fp FE 
nd current | 


bilities were $124 


ng g, deductions , there was a net loss for 
1937, Worre;: $50,319 cash, amounted 
713, compared 


with 


current 


to $460,609 
assets of $395, roe -_ current liabilities of $31,911 on Dec. 31, 1936. 


—V. 145, D. 











1937 1936 1937 1936 
Assets— . $ TAabtlittes— $s $s 
Cash on hand and Notes pay.to bks. ------ J 
in banks_....-.- 347,672 620,321| Accounts payable. 437,408 636,330 
a Receivables _._.. 1,140,465 1,367,256) Acer. int. on bds_. 84,796 87,396 
Travel funds, sun- Accrued payroll... 102,386 103 ,676 
dry advances to Accrued taxes.... 399,189 208,138 
officers & empl’s Seee 27,319|S.f.instal.,curr.. 211,500 #£--.---. 
Inventories -...-- 5,121,601 4,039,102 | Other acer’d exps_ 70,329 24,861 
b Notesrec.(other) 183,944 214,831 | Lease purch.contr. 250,41 259,758 
Misc. securities. -- 59,438 104,196 | Ist mtge. 4% bds. 6,842,000 7,141,000 
Sink. fd. cash held 6% debentures... 766,500 
by trustee under Walworth Realty 
Walworth R'Ity Co. 1st mtge... 105,600 158,700 
Co. bd. indent... 7,672 7,725 | Accr. liab. for serv. 
c Plant & equip_.. 7,767,228 TA a ofoff.&empl’s. ------ 45,825 
Pats. & goodwill. - 1 116% pref. stk. (par 
Prepaid exp. & def. NT as ons den ca in nia Rees 
charges.---...-- 179,799 111,802 | d Common stock... 3.276.360 3,219,325 
Capital surplus... 549,02 473,454 
D. one since 
Jan.1,1936_... 595,245 519,218 
Tetal: ncesausc 14,807,821 13,914,181! Total -.------- 14,807, = 13,914,181 
ter reserve for doubtful accounts, notes and drafts o 5,000 in 
1987 snd $60,000 in 1936. b After reserve for doubtful notes “ot 5,000 in 
1937 and $55,000 in 1936. of $10,316,- 


c 
208 in 1937 and $10,199, vend in 1936. 
730 in 1936) no par e Incl 


ractional warrants for 4,884 j shares of 6% 


After reserve for rt aa on 
ted by 1,310,544 (1,287, 

f eee t for 
preferred stock. aa. 146, p. 1574. 

























d Represen 
uded in in recelveiies 
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Wagner Baking Corp.— Vo Common Dividend— 

Directors at their recent meeting took no action on the payment of a 
dividend on the company’s common stock at this time. Divi ends of 40 
cents were paid on Dec. 24 and on Oct. 1, last.—V. 145, p. 3985. 


Wayne Pump Co.— Directorate Reduced— 

At the annual stockholders meeting the board of directors was reduced 
to seven members from nine and the following were elected to serve for 
one year: B. F. Geyer, E. A. Zern, E. J. Gallmeyer, Charles Buesching, 
Henry Herrman and George Wolf, Charles C. Wells.—V. 146, p. 773. 


(Raphael) Weill & Co.—T7o Retire Preferred Stock— 

All of this company’s outstanding 8% cumulative preferred stock has 
been called for redemption on Sept. 1 at 110 and accrued divs. ($4.66 2-3 
per share). Payment will be made at company’s San Francisco, Calif., 


office.—V . 146, p. 450. 

West Virginia Water Service Co.—Accumulated Div.— 

The directors have declared a dividend of $6 share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
April 1 to holders of record March 21. This compares with $3 pes on 
Dec. 31, Oct. 1, July 1, April 1 and Jan. 1, 1937. ividends of $1.50 per 
share were paid on Oct. 1, 1936, and in each of the four preceding quarters, 
and compares with $1 paid on July 1, April 1 and Jan. 1, 1935, this latter be- 
ing the first distribution to be made on this issue since April 1, 1932, when 
the regular quarterly dividend of $1.50 per share was paid. 

Accruals after the payment of the current dividend will amount to 


$4.50 per share.—V. 145, p. 3024. 

Westinghouse Electric & Manufacturing Co.—52d 
Annual Report, Year Ended Dec. 31, 1937.—The remarks of 
Chairman A. W. Robertson and President F. A. Merrick, 
together with a comparative statement of earnings and bal- 
ance sheets as of Dec. 31, 1937, are given under “‘Reports 
and Documents” on subsequent pages. 

Consolidated Income Account for Years Ended Dec, 31 























sd es ieee i“ 
J ER SS Ales ...206,348,308 154,469,031 122,588,556 92,158,894 
c Cost of sales 181,903,391 135,335,814 111,714,041 93,426,328 
Profit from sales_._._._._ 24,444,916 19,133,217 10,874,515 loss1,267434 
Other charges _ - - - -_- Cr1,973,838 Cr1,129,048  Cr413,353 135,285 
Profit from operations 26,418,754 20,262,265 11,287,868 loss1,402719 
Int., disct. & misc. inc., 
ESRI SS ae Dr256,826 197 084 al 929 011 a681 095 
Divs. & int. on invest___ 798,139 921,214 1,577,326 1,381,215 
Net profit..........- 26,960,067 21,380,563 14,794,205 659,591 
Gain in foreign exchange 
a a SS I et 8 5, a a ld 3 aT a HO RI ry sy 
Flood expense - - -__-_-_-- 709,992 Es 42 dea aut, Vi atekys o 
Int. on bank loans _ - - _- ett ie eR Ni i 
Excess & idle facilities vest 
Prov. for Fed. ine tax. 4,367°653 3,180°430 1,997°300 477,742 
p . inc. tax_- of 6! 3, Ae P ’ , 
Surtax on undistrib.prof. 1,294,283 407,471 eR ted y ts a 
Net income---_----__- 20,126,408 15,099,291 11,983,381 189,563 
Previous surplus._..... 45,546,779 45,205,864 40,620,427 40,564,474 
Surp. before adjust- 
ments & dividends. 65,673,188 60,305,156 52,603,808 40,754,037 
Ao in value of D 
ak aie ne oihcere 7898,504 Dr106,7¢ 5 TAL! é 
enn ates een as 3° 7106,706 Cr598953 Cr415,895 
B. See Elevator Co., 
SN RIS aR prais ta rag rly” cn cratemedethhe. Vila delle = a 
Adjustment on Radio 
Corp. of Amer. stock 
Se EY ee eee 8 es 
Miscellaneous (net)__._. Cr67,659 Dr15,045 Cr450,475 Dr269,585 
Surplus before divs___ 65,512,342 60,183,405 51,422,684 40,900,347 
Pref. cap. stock divs. ___ 479,844 39,867 247,740 279,920 
Common cap. stk. divs. 15,527,385 14,196,759 5,969,080  ______ 
I i oo kes awit 49,505,113 45,546,779 45,205,864 40,620,427 


a Includes in 1935 a profit of $1,606,626 representing dividends received 
and profits realized from securities of Radio Corp. of America sold during the 
year, in 1934 loss of $176,130 representing loss on securities of that corpora- 
tion sold during that year and a profit of $493,123 in 1933 from the sale of 
Radio Corp, of America stock. b Difference between value as carried on 
books of this company of Radio Corp. of America stock distributed as a 
dividend and market value at date of declaration of such dividend or $3.50 
optional cash dividend per share on a preferred stock. 

ec Manufacturing cost and distribution, administration and general 
expenses—including taxes (except Federal income normal tax and excess 
profits taxes and surtax on undistributed profits), service annuities, operat- 
ing reserves and depreciation of buildings and equipment. 

Note—Provision for plant and equipment depreciation for a.l companies 
for 1937 amounted to $4,782,530, 1936, $4,592,283 1935, $4,946,251 and 


1934, $5,210,848. 
Consolidated Balance Sheet Dec. 31 











1937 1936 1937 1936 
Assets— $ $ Liabilities— $ 3 
a Cash - ise: siebibies 20,867,567 29,866,125] Accts. payable. 7,093,520 6,944,173 
U. 8. Govt. see- 734,481 4,198,500 | Noves payable to 
Oth. mktle sec_ _ 791,460 3,287,255] banks______- 12,500,000 #3#=«237«------ 
Notes & accts. Acer. int., taxes, 
receivable____ 35,518,800 26,101,070] royalties, &c_ 9,407,465 6,930,712 
Inventories ___. 74,188,162 48,480,189] Adv. billing on 
Inv in wholly- contracts_.._. 3,891,088 1,332,432 
owned cos. not Subscriptions to 
consolidated _ 16,488,040 14,219,159 securities _ _ _ _ 25,000 61,283 
Invests. in assoc. Other liabilities_ 391,270 210,650 
companies --- 5,599,660 6,371,003] Def'd credits to 
b W.E.& M.Co. income _____- 142,507 238,957 
common stock cence 140,663 | Miscell. reserves 10,893,045 9,154,347 
Notes and accts. d Pref. stock... 3,998,700 3,998,700 
rec. (not curr.) 1,733,242 2,157,356] e Com. stock___129,607,750 129,317,050 
pay IB tg Py iy Po eer we ro surplus. 32,541,254 29,252,919 
Saaei, aeetae, 517, aid-in surplus. 16,963,859 16,293,860 
& franchises - - 7 6 : 
Deferred charges 1,341,664 1,639,989 
Foetal: 25026 227,455,458 203,735,083 en 227,455,458 203,735,083 
a Including time deposits of $230,000 ($3,825,000 in 1936). b Repre- 


sented by 4,186 shares at approximate cost. c After reserves of $59,251,553 
in 1937 and $56,661,897 in 1936. d Represented by 79,974 yb ae $50. 
e Represented by 2,592,155 (2,586,341 in 1936) shares, $50 i 
--Note—At Dec. 31, 1937, the company including its sulnidierias had con- 
tingent liabilities on account of letters of credits, endorsed notes (incl 

ose covering instalment sales), guaranteed loans, &c., in the amount of 
$1,135,471 and under certain mutual fire insurance policies as to which no 
assessment has ever been made. In addition, the company including its 
ee soy — Conpagens — under iy ee covering instal- 
men O8Ses reasonably expected thereunder covered 
by specific reserves and insurance.—V. 146, p. 1575. — 


Western Maryland Ry.—New Director— 
John B. Ferguson has been elected a director h jucceed 
N. A. Long, deceased.—V. 146, p. 1732, 1575. 5:76 y sgpadatmadltadon 


Western Pacific RR.—Reconstruction Loan— 
e Interstate Commission on March 
the Reconstruction Corporation of not Sovaaina tk oe S000 The 


loan will bear interest at the rate of 4% annum ied Gal eater’ Dec. 1 
1938. are in @ renat n ‘ 


to be used a bilitation program. 








Financial 
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The trustees estimate a deficit of $76,420 in earnings available for payment 
of interest and a deficit in net income of $3,661,548 in 1938. This estimate 
does not include any estimate for revenues to accrue as the result of rate 
increases granted by the Commission. Included in the estimate are extra- 
ordinary charges to operating expenses due to the rehabilitation expenditures 
by adding back to the estimate of earnings available for payment of interest 
$1,326,424 applicable to the 1938 rehabilitation program and a carry-over 
expense from the 1937 rehabilitation program of $41,540, which makes the 
adjusted estimate of earnings available for payment of interest in 1938, 
$1,291,544. Interest accruals for the year 1938 on the trustees’ certificates, 
including the $6,400,000 now outstanding and the $3,600,000 proposed to 
be issued, are estimated at $296,004, and, similarly, interest on equipment 
obligations at $123,437.—V. 146, p. 1575. 


Western Union Telegraph Co., Inc.—Earnings— 

Month of January— 1938 1937 
Telegraph & cable operating revenues - - - - - - - ... $7,131,361 $8,359,789 
Total telegrph & cable oper. expenses -- - - - - - - - - 6,824,952 6,979.025 














Net telegraph & cable operating revenues - - - - $306,408 $1,380,764 
Uncollectible operating revenues - - - - - - - - ak ee 28,525 41,799 
Taxes assignable to operations. -- -- --- ae z 495,484 469,821 

Operating income... .........--------------- def$217 601 $869,145 
Non-operating income. .--.+.--..-------- icanene 107,001 89,540 

ne SN ES nn ic enollden«atwadidambe def$110,600 $958,685 
Deductions from gross income- -- --- mpage duane 599 ,066 620,314 

Net income _ - def$709 ,666 $338,371 


—V. 146, p. 1419. 


Weyenberg Shoe Mfg. Co.— Dividend Passed— 

Directors passed the dividend due on the common stock, par $1, at this 
one, A cmeeetty dividend of 20 cents was paid on Dec. 28, last.—V. 

. 144, p. i 


White Rock Mineral Springs Co.— 70 Pay 25-Cent Div.— 
Directors have declared a dividend of 25 cents per share on the common 
stock, payable April 1 to holders of record March 26. Previously regular 
quarterly dividends of 35 cents per share were distributed.—V. 146, p. 612. 


Wichita Falls & Southern RR.— Seeks RFC Loan— 

The company has asked approval of the Interstate Commerce Com- 
mission of a further advance by the Reconstruction Finance Corporation of 
$374,000, to refinanace a presently outstanding RFC loan due, July 1, 1938, 
and to pay off certain bank loans.—V. 145. p. 3516. 


Wickwire Spencer Steel Co. (& Subs. )—Earnings— 








Calendar Years— al937 1936 1935 1934 
Profit from oper., after 
deduct. for selling, 
admin. & gen. exps__. $1,268,298 $1,056,119 $552,051 $225,957 
Other inc.—int. earned, 
disc. taken, profit on 
sundry ore sales, &c_- 129,137 132,354 111,709 101,135 
a $1,397,434 $1,188,472 $663 ,760 $327 ,092 
Other deductions - - - --- 54,589 189,628 156,043 159,979 
Provision for deprec_--_ - - 517,493 454,757 454,650 453 ,004 
Legal and other profes- 
sional services forrecs.  -_---- 17,985 9,299 24,905 
Int. on def. liab. for pur. 
ae Cee See et cee. | eee 2,834 
PE Ot 117,889 94,718 96,914 113,169 
Amort. of bond discount Ss ee)! Te Sepia) ace 
Prov. for Fed. & State 
taxes on income (est.) EE). in ceelnarage acl eee) a seen 
Net profit for year_.__ $592,466 $431,385 loss$53,146.loss$426 ,800 


a Includes statement of operations of trustees for four months ended 





April 30. 
Consolidated Balance Sheet Dec. 31, 1937 
Assets— TAabiltties— 
2 Sa, eee $1,010,690] Note payable, RFC, instal- 
U.S. Treasury bill & notes... 1,030,839 ment due in 1938__.---.-- $100,000 
Notes, accept. and accounts Accounts payable------.---- 352,421 
IS bandtinnddctece x1,015,157|Ore contracts payable, due 
Inventories—at lower of cost in four monthly instalments 
OP SRIING s ccicdutdcdnee 5,871,686 to April 25, 1938..--.---- 523,802 
Investments and other assets 233,132 | Accrued taxes, interest, &c- - 175,857 
Property, plant & equipmenty10,279,069 | Prov. for Fed. & State taxes 
Deferred charges----.---.-- 230,380} on income, estimated- ---- 11,000 
Long-term debt------------ 2,056,800 
Reserve for contingencies - - - - 300,000 
Capital stock (par $10) ----- 4,593,164 
Capital surplus. ---.------- 11,420,152 
Earned surplus, since May 1, 
Us oa coisa ts td nr hin aoe onan 137,758 
WO dndtastnbabne ewan $19,670,954 Dl. ~ nivsiveentwanwane $19,670,954 
x After reserves of $108,790 for doubtful, discounts, &c. After reserve 
for depreciation and general plant reserves of $13,746 ,422.—V. 145, p. 3025. 


(H. F.) Wilcox Oil & Gas Co.—To Vote on Stock Increase 

Stockholders at their annual meeting on April 5 will consider reducing 

the authorized preferred stock from 47,019 shares to 8,841 shares and the 

a Se stock from 1,150,000 shares to 600,000 shares.—V. 
» Pp. 1732. 


Windermere Hotel—£arninas— 

The hotel earned at the rate of 3.16% on the $2,565,500 of outstanding 
first mortgage bonds, before bond interest and depreciation, for the year 
1937, as compared with 2.78% in 1936 and 1.82% for 1935, accord to 
Amott, Baker & Co., Inc. in an operating analysis just published. et 
income of the promersy, before interest and depreciation, for these three 
periods was $81,104, $71,244 and $46,711, respectively. i 
Pursuant to a reorganization plan consummated in April, 1935, the 
property was sold at foreclosure and new first mo fee 2%-44%% 
refunding and sinking fund bonds due April 30, 1946, were issued om a par- 
for-par basis to holders of the ald first mortgage fee 6% sinking fund bonds. 
Fixed interest has been paid to date, the current rate being 3% fixed with a 
44% maximum, and on Jan. 20, 1938, an additional $2.30 per $1,000 bond 
was distributed out of earnings for the year 1937. 


Wisconsin Central Ry.—£arnings— 

















Month of January— 1938 1937 
os cin Saad = oie tae owen $698 ,037 $818,887 

Ee EN SE ce fk SE 28,156 ’ 
TT TEE FP 59,554 49,773 
ae sevens Poe are en $785.13 $898,191 

aintenance of way and structure expense -- - - - - - J ¢ 
Maintenance of equipment- - - ------ 8 enwnees 156,100 159,990 
(Lk | ORR ceemreesseaeee BOs ae 

rtation expenmses...........-...-..------- 9 ’ 
— 55,386 40945 
Net railway revenues____......__----------- $23,788 $190,884 
ye NR RS RST 83.340 — 77.852 
Net deficit after taxes______.....-_---------- $59,552 prof$113,032 
OE gO a ars See 37 852 49,115 
Rental of terminals_______.___...-.----------- 51,454 43,199 
Net deficit after rents___._._......------------ $148,859 prof$20,717 
Other income (net)____..........------------- Dr75,182 Dr86,871 
Interest on funded debt______.___-------------- 143 ,587 134,043 
$367 ,629 $200.196 


ey ee 
—V. 146, p. 932. 


For other investment news, see page 1905. 
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Beports and Documents. 


PUBLISHED AS ADVERTISEMENTS 
—— 


UNITED STATES STEEL CORPORATION 











THIRTY-SIXTH ANNUAL REPORT FOR THE FISCAL YEAR ENDED DECEMBER 31, 1937 








Office of United States Steel Corporation, 
51 Newark Street, Hoboken, New Jersey, 


March 8, 1938. 
To the Stockholders: 

The Board of Directors submits herewith a combined report of the business and affairs of United States Steel Corpora- 
tion, a New Jersey corporation, and its subsidiary companies for the fiscal year which ended December 31, 1937,§together 
with a statement of the condition of the finances and property at the close of that year, the same being based upon data 
prepared and furnished by the Comptroller and other officials of the Corporation and certified by Price, Waterhouse,& Co., 
independent auditors elected by the stockholders, as set forth in their certificate on page 17 [pamphlet report}. 

The better demand for iron and steel products to which attention was called in the Corporation’s report of a year ago, 
continued into the first half of 1937. The subsidiary companies of the Corporation participated in this greater activity. 
Their producing facilities were at times, and in many lines, heavily taxed, in fact, to a point which during the months of 
March and April carried their average operations in finished products for sale to a figure above 90 per cent. of rated capacity. 
However, during the summer months there occurred a decline in the volume of incoming business, which though partially 
seasonal in character, covmepes during September and through the last quarter of the year into a major recession, reaching 
a@ point in December lower than any during the previous two and one-half years. 

The net income earned on capital stocks and available for dividends, after allowing for Federal surtaxes on undistributed 
profits, amounted in 1937 to $94,944,358, compared with $50,583,356 in 1936. This enabled the payment in full of accrued 
dividends on the preferred stock and to some extent permitted a restoration of cash resources to offset the heavy drain upon 
them suffered since 1930. It is a well recognized fact that the iron and steel industry, constituted as it must necessarily be 
on a basis for large-scale integrated and continuous operations in order to secure a maximum of economy and efficiency, is 
primarily dependent for its welfare and that of its employes upon a reasonably constant and uninterrupted employment of its 
diversified producing facilities and its trained man-power. hese basic factors prevailed during most of 1937, and the im- 
provement in earnings is attributable primarily to that cause, augmented to some extent by an expansion in the volume of 
products exported into foreign markets. 

The earnings for 1937 compared with those for 1936 are given in condensed form below. Complete details will be found 


on page 1902. i 
RESULTS OF CONSOLIDATED OPERATIONS 
Year 1937 Year 1936 
Net income earned on capital stocks after allowance for Federal surtax on undistributed profits $94,944,358 $50,583 ,356 
Dividends on Stocks of United States Steel Corporation: 
Preferred: Current accruals, ; 25,219,677 25,219,677 
($9.25 3,326,002 25,219,677 8,106,325 
8,703,252 . 


Common: $1.00 share in 193 8,703,252 
Surplus for the year 27 695,427 $ 144,002 7,551,425 


Increase 
$44,361,002 


PRODUCTION 
Because of the expanding business demands early in 1937 on a broader scale than had been experienced in recent years, 
the facilities for production were at times heavily taxed. To meet these expanding needs the operating equipment of the 
subsidiary companies of the Corporation, including mining and transportation as well as that of the manufacturing and 
finishing mills proper, was increasingly and effectively employed, from the standpoint of volume and efficiency. This greater 
volume extended into preety every branch. 


The production of rolled and finished steel products for sale reached a total in 1937 of 12,762,267 tons, showing an in- 
crease over the previous year of 1,732,651 tons, or 15.7 per cent. In comparison with the previous six depression years, the 
1937 tonnage stands out in marked contrast, exceeding the average annual production during these six years by more than 
87 per cent. In spite of this substantial and desirable improvement, the 1937 total falls short by approximately 6.4 per cent. 
of the five-year average attained in the period from 1926 to 1930, inclusive. : 

During the first half of 1937 the pressure for steel deliveries raised the production rate to a level which, had it continued 
to the end of the year, would have brought the 1937 total tonnage of finished steel close to the record volume attained in 
1929. Unfortunately, there followed during the summer months a decline which gained in momentum as it progressed, 
carrying operations down to approximately 21 per cent. of steel making capacity in the closing week of December. This 
represented a decline of 75 per cent. from the high point reached earlier in the year. 


PRODUCTIVE CAPACITY 
At January 1, 1938, the available rated annual capacities of the subsidiary companies in the following lines of production 
were: 


Tons 
Blast Furnace (Pig Iron, Spiegel and Ferro-Manganese 20,470,000 
Steel Ingots and Castings _— waneneninas : 25,790,000 
Rolled and Finished Steel Products for Sale 18,114,000 


SHIPMENTS 
The shipments of all classes of products in 1937 compared with shipments during the preceeding year were as follows: 


1936 Increase 
Domestic and Export Shipments Tons Tons Tons Per Cent, 
Rolled and Finished Steel Products 748, 10,784,273 1,964,081 18.2 
Pig Iron, Ingots, Ferro and Scrap ,025,355 +257 262,098 34.3 
Limestone, Coal, Coke and Iron Ore .724, 3.057 383 667 ,097 21.8 
Sundry Materials and By-Products 527,106 417,093 110,013 26.4 


Total tons all kinds of materials, except Cement 18, 15.02 


2,006 3,003 ,289 
12, 18,427 ’ 


687 ,905 


VOLUME OF BUSINESS 


The following comparative statement shows the gross sales on the basis of f.o.b. mill values plus gross receipts and 
other revenue. The figures shown for 1936 have been adjusted and restated under a different arrangement from that of a 
year ago to conform to the classification now observed: 

Year 1937 Year 1936 Increase 


Gross sales of manufactured, mined and quarried products mest: export customers, 
Gresleas discounts, returns aid allowances. me ares Hats yamer 0 vetaeney neal 964.307.615  $ 738,467.450 $225.930,165 
ross revenue ansportation common carriers, including revenues from affiliated companies- - 36266861 22'644:738 3,622,123 


Gross revenue from miscellaneous operations 








1,086 ,762,477 $ 840,306,272 $246 ,456,205 
. 308,787,153 243,031,163 65,755,990 


$1,395,549,630 $1,083,337 ,435 $312,212,195 
——————— SS oOo 


EMPLOYES AND PAY ROLL 


Employment during the major part of 1937 continued on a substantially larger and more wide-spread scale than. for 
some years past. The greater demand for steel, coupled with steadier operating schedules in ear wei all lines of production, 
made this improvement possible. The peak of employment was reached in August, during which month the number of 
employes of all classes on the pay roll reached approximately 278,000. This probably stands as an all-time high. The 
acute Pe recession which set in later in the year brought about a heavy a decline, as also in the working hours 
available. The low point of the year came in December, during which month the number of employes at work fell to ap- 
proximately 236,000, of whom many were on part-time. To lessen as much as possible the burden caused by lack of work 
which the business curtailment brought about, it was necessary, in the interest of employes, to revive the spread-the-work 
program, thereby giving to the largest number practicable some share in the available work. This plan was extended to the 
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salaried staff of employes on February 1, 1938, by the inauguration of an approximately 9 per cent. shorter work week with 
a corresponding reduction in pay. The table given below gives statistical data relating to number of employes, total pay 
roll, average hours worked, and average earnings per hour for the year 1937, by quarters: 
Average Number Average Number of Hours 
Total Worked per Employe Average Earnings 
Per Month eek Per Hour 
176.6 19 80.0c 
89.4c 
89.1c 
86.8c 


266 .902 
277 ,092 
254,539 


88,710,067 


; BO ee: Mobs AA le 2) Ne $442,927 ,683 3.8 37.6: 86.4c 
Year 1937 eeseuncnnae ; 222'372 338,866,121 2. 39.60 73.7¢ 


Year 1936 Ppa 
1937 Increase -- - -- -- Kaa ibe ae 38,921 $104,061 ,562 8.9 Dec. 1.97 Dec. 12.7¢ 
The number of employes working in 1937 inereased 17.5 per cent: over 1936, and while the hours worked per month, 


per employe, decreased 5.2 per cent., the earnings per hour increased 17.2 per cent. and the total pay roll increased 30.7 per 


cent. - 
EMPLOYE RELATIONS 


Satisfactory relations between the employes and the several subsidiaries continued during 1937. The subject of wages, 
hours and working conditions and similar items of employe-management interests were satisfactorily adjusted from time to 
time through discussion between the employes or their representatives and management. 

For several years it has been the policy to negotiate with the representatives of any group of employes and with any 
organization as the representative of its members. Prior to 1937, written contracts had been entered into with the em- 
ployes through their representatives at the so-called “Captive” coal mines. Contracts in writing, with representatives of 
the employes of most of the manufacturing subsidiaries, were entered into in November, 1936, providing for certain wage 
adjustments. The then and continuing policy of the subsidiary companies was, and is, as follows: 


“The Company recognizes the right of its employees to bargain collectively through representatives 
freely chosen by them without dictation, coercion or intimidation in any form or from any source. It will 
negotiate and contract with the representatives of any group of its employees so chosen and with any organi- 
zation as the representative of its members, subject to the recognition of the principle that the right to 
work is not dependent on membership or non-membership in any organization and subject to the right 
of every employee freely to bargain in such manner and through such representatives, if any, as he chooses.” 


In accordance with this continuing policy, contracts were entered into in March of 1937, expiring February 28, 1938 
between the steel manufacturing subsidiaries and the representatives of the Steel Workers Organizing Committee as the 
collective bargaining agent for those employes who are members of the Amalgamated Association of Iron, Steel and Tin 
Workers of North America. The execution of these contracts was endorsed and recommended by the Finance Committee 
and the Board of Directors of the Corporation. Under these contracts, each of the subsidiary companies concerned ‘“‘rec- 
ognizes and will not interfere with the rights of its employes to become members of the’? Amalgamated and that ‘‘there shall 
be no discrimination, interference, restraint or coercion by the company, or any of its agents, against any members because 
of membership in the’’ Amalgamated. The Steel Workers Organizing Committee and the Amalgamated agreed ‘‘not to 
intimidate or coerce employes into membership, and also not to solicit membership on company time or plant property.” 

During the year 1937, contracts of a similar nature were entered into between the companies and other labor organiza- 
tions, representing other groups of employes. In all of these contracts, the labor organization was the collective bargaining 
agency for only those employes who were members of such organization. "ach of these contracts was in accordance with the 
above stated policy. 

In February of 1938, agreements were entered into with the several labor organizations, including the Steel Workers 
Organizing Committee, on behalf of the members of the Amalgamated who are employed by the companies, which continue 
the March 1937 agreements, subject to change at a conference upon ten days’ notice and to termination if changes are not 
agreed to within twenty days of the notice. These continuing agreements providing for conferences and termination, if 
changes are not agreed to, give an opportunity for the adjustment of operating conditions to economic conditions when and 
as may be required. 

As the contracts provide for adjustment of differences, as such may occur, between any and all groups of the employes, 
and by whatever agency they may select, substantially all matters which have arisen during the year have been satisfactorily 


adjusted by the procedures thus established. 
PENSIONS 


During the year pensions were granted to 839 retiring employes. At the close of the year there were 11,615 names 
on the pension rolls, a net decrease of 839 during the year. The following is a comparison of the essential results under the 
1937 1936 


Pension Plan for the years 1937 and 1936: 
Number of pensions granted during the year 839 854 
Number of pensions ceasing during the year because of deaths and for other reasons- - _- 1,678 959 
105 


Net decrease in number of pensions for the year ‘ 3¢ 
Total number of pensions in force December 31st 3 2 ae 61 12,454 


Average age of employes retired on pension during the year 
Their average length of service 

Their average pension per month 

Total amount of pensions paid in year 


EMPLOYES’ GROUP LIFE INSURANCE 


This plan, inaugurated on July 1, 1935, which provides for life insurance ranging from $1,000 to $5,000 in multiples of 
$500, depending on normal annual earnings, has proved very advantageous to the employes. During the calendar year 
1937, death benefits to the amount of $3,750,000 were paid under the plan and at December 31, 1937, a total of 228,658 
employes were insured in an amount in excess of $457,742,000. The cost to employes is sixty cents per month per thousand 
dollars of insurance, the Corporation and the subsidiary companies assuming the cost above this amount. 


ACCIDENT PREVENTION, RELIEF AND SANITATION 


A comparison of expenditures for accident prevention, accident relief and sanitation during the year 1937 with that 
for the previous year follows: 
1937 Increase 


936 
For accident prevention work, including installation of safety devices and appliances $ 950,040 $ 713,861 $ 236,179 
For accident relief, including obligations under State compensation laws 4,302,894 3,362,199 940,695 
For aettory facilities, maintenance and improvement of healthful working conditions for em- 

ployes in directions elaborated upon in previous annual reports 3,949,806 2,786,101 1,163,705 


CAPITAL EXPENDITURES 


_The expenditures made by the Corporation and subsidiary companies during 1937 for additional goon, plant ex- 
tensions and improvements, less proceeds from dismantlement and sales of sundry property, and credit for net reduction in 
advanced charges for stripping and development work at mines, amounted to $123,617,832 as shown below: 


Manufacturing properties, exclusive of the by-product coke plants $ 86,553,809 
By-product coke plants 6,254,893 
Coal properties 
Limestone eh flax proert 

mestone and flux properties_________________________- seascsesesc ec rteete ere: io 
Railroads .s gi 


Water, gas and other service properties 
Land and supply companies 7 Cr. 


Total gross property expenditures in 1937 $130,799,053 
creditable to property investment account from dismantlement and sales of sundry property, 
amounted to 1,890,954 


$128,908 ,099 
Net stripping and development expenses at mines, viz.: 


xpended during the year $2,266,858 
, absorbed in year’s operations 7,557,125 Cr.5,290,267 





Making net expenditures in year on property investment account $123,617 ,832 
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CHANGES PROPOSED IN CAPITAL STRUCTURE 


At the annual meeting on April 4th, 1938, the stockholders of the Corporation will be asked to authorize certain changes 
in the Corporation’s capital structure. In a letter dated February 21, 1938, addressed to the stockholders, the object and 
scope of the proposed changes were set forth. The changes are in the form of two amendments to the certificate of incorpora- 
tion, and may be summarized as follows: 


1. To change each share of authorized common stock of the Corporation with par value ($100) into 
one share of common stock without par value; to decrease the capital of the Corporation by reducing to 
$75 the capital represented by each share of the issued and outstanding common stock as so changed; and 
to increase the authorized common stock as so changed from 12,500,000 shares to 15,000,000 shares. 


2. Without impairing any of the charter restrictions as to the issuance of secured obligations, to 
confer on the Board of Directors authority to issue, at such times and for such consideration as the Board 
of Directors may determine, bonds, debentures and other obligations of the Corporation convertible into 
common stock of the Corporation. 


The Board of Directors believes it is important and in the best interests of the stockholders that the capital structure 
of the Corporation be made more flexible so as to give the Board a wider choice in selecting from time to time the method 
of financing most suitable to the particular occasion. The Board cannot now authorize the issue and sale of the common 
stock for less than $100 per share or the issue and sale of any bonds, debentures or other obligations convertible into common 
stock. When the proposed amendments shall have become effective, the issue and sale of common stock without par value or 
of bonds, debentures or other obligations convertible into common stock will be legally possible at such price as the Board 
may, from time to time,deem advisable. However, the common stockholders will have pro rata subscription rights as to 
any common stock or any obligations convertible into common stock hereafter issued and sold for eash. 

Although it is proposed that the now outstanding 8,703,252 shares of common stock with a par value of $100 per share 
be changed into common stock without par value, share for share, it is necessary to name some amount as the stated capital 
for each such share of common stock without par value. The Board of Directors have accordingly proposed that such stated 
capital for the outstanding common stock without par value shall be $75 per share. This will effect a decrease of the capital 
of the Corporation to the extent of $217,581,300, this sum being the difference between the capital represented by the 8,703,- 
252 shares at the stated value of $75 per share and the aggregate par value of the now outstanding 8,703,252 shares of com- 
mon stock of the par value of $100 each. This decrease of $217,581,300 in capital will add an equal amount to the capital 
surplus of the Corporation (which now amounts to $81,250,021.42, representing the premium above par heretofore received 
by the Corporation upon the issuance of certain shares of its par value common stock), thereby increasing the capital surplus 
to $298,831 ,321.42. 

It is contemplated that as soon as the amendment with respect to common stock without par value has become effective, 
the item of intangible assets which appears as $260,368,521.53 in the consolidated balance sheet at December 31, 1937, will 
be reduced to $1.00, the difference of $260,368,520.53 to be charged against the above-mentioned capital surplus of $298,- 
831,321.42. The value of these intangible assets will not be affected by the change of the amount at which they are carried 
on the consolidated balance sheet; nevertheless it seems advisable in view of their intangible character, to carry them on the 
consolidated balance sheet, at the nominal value of $1.00. When such readjustment shall have been made, the balance 
sheet will show a capital surplus of $38,462,800.89, in addition to earned surplus, which at December 31, 1937, amounted 
to $280 356,143.55. 

The proposed amendments will effect no change in the intrinsic value of the Corporation’s assets or in the number of 
shares or intrinsic value of the common stock now outstanding. No change is made in the preferred stock. However, addi- 
tional common stock without par value or obligations convertible into common stock, to which the common stockholders 
will have the right to subscribe if sold for cash, may thereafter be issued and sold as above stated. 

The adoption of each of these amendments requires the approval of holders of record at the close of business March 5, 
1938, of two-thirds of each class of the then outstanding shares of preferred and common stock. These amendments have 
been declared advisable by the Board of Directors, who recommend that they be approved and adopted by the stockholders 
at the annual meeting. 


UNITED STATES STEEL CORPORATION OF DELAWARE 


As a matter of outstanding importance, mention is made of an arrangement which became effective on January 1, 1938, 
by which a closer coordination of the operations of the principal iron and steel manufacturing and raw material producing 
subsidiaries will be obtained through supervisory contracts entered into between such subsidiaries and the United States 
Steel Corporation of Delaware, all of whose stock is owned by the parent, United States Steel Corporation. Officers of some 
of such subsidiaries are among the directors of the Delaware corporation which will act in an advisory capacity in connection 
with operations, sales, purchases and research. 

The headquarters of the Delaware corporation will be at Pittsburgh, that being a central location more convenient for 
cooperation with the management of such subsidiaries and more closely in touch with the atmosphere of steel operations. 
This arrangement will also bring the staff of the Delaware corporation into closer and more intimate relationship with current 
activities of such subsidiary companies. 

Mr. Benjamin F. Fairless was elected the President of the Delaware corporation and, on January 1, 1938, also became 
President of the parent United States Steel Corporation, Mr. William A. Irvin, retiring President, becoming Vice-Chairman 
of the Board of the Corporation as of that date. 


GENERAL 


Reference has been made in the Corporation’s annual reports of recent years to the comprehensive modernization program 
of plant rehabilitation and expansion in which the subsidiary companies have been engaged. From time to time announce- 
ments also have been made detailing this construction program and its necessity economically. The progress toward realiza- 
tion of these improvements in plants and facilities has been satisfactory and the work under way is being pressed to completion. 

Gross property expenditures incurred on capital account during the year 1937 amounted to $130,799,053. Particulars 
as to the more important items are detailed on an earlier page. f special note are the extensive development projects 
under way in the Birmingham and Pittsburgh districts. They were enumerated in the report of last year, and the construc- 
tion schedules as planned at that time are being carried out. The improvements at Birmingham, Alabama, representing a 
cost of approximately $34,000,000 will provide modern mills for the production of hot rolled strip, hot rolled sheets and cold 
reduced tin plate. It is expected these new mills will be ready to operate in the spring of 1938. The improvements in the 
Pittsburgh district which include new mills for hot rolled strip and sheets, cold reduced sheets and cold reduced tin plate, were 
located on a new site about two miles northwest of Clairton, Pa. ‘The new plant will be known as the Irvin Works of the 
Carnegie-Illinois Steel Corporation. As a necessary part of this Pittsburgh program is included a slabbing mill now being 
built at the present Edgar Thomson Works, to serve as a supply of process material to the new continuous hot strip mill. 
The Pittsburgh project in its entirety is estimated to cost approximately $63,000,000, and upon completion will provide that 
district with balanced and highly efficient facilities for the production of sheet and tin plate products. Ground was first 
broken on the site of the new Irvin Works on May 22, 1937, the work has gone ahead rapidly and the entire program will 
be completed during 1938. 

As stated in last year’s annua! report, it was contemplated that the studies and investigations then under way by the 
management in cooperation with Ford, Bacon & Davis, Inc., and their associated specialists, would be completed toward the 
end of 1937. These undertakings have progressed as planned except as to certain matters remaining open which require 
further consideration and final determination. ; 

{n view of the substantial demand upon its resources arising out of and pursuant to expenditures authorized for ex- 
tensions and rehabilitation of plants and properties, the management deemed it advisable since the end of the year that 
additional cash be made available for these and general purposes. Accordingly, as of February 1, 1938, the Corporation 
borrowed from various banks in New York, Chicago and Pittsburgh, a total of $50,000,000 at current rates of interest for 
credits of this character, payable in variously stipulated installments after the expiration of one, two and three years, or sooner, 
at the option of the Corporation. 


BY ORDER OF THE BOARD OF DIRECTORS, 
Myron C. Taytor, Chairman. 





Financial Chronicle 


COMPARATIVE CONSOLIDATED GENERAL BALANCE SHEET 
DECEMBER 31, 1937 AND DECEMBER 31, 1936 
ASSETS 


1902 


PRO OOPE] IES OWNED AND OPERATED BY SUBSIDIARY COMPANIES EPS 9h. Se 

PROPERTIES O x 

Ne is cicbaeemaeenheus oe sities Math db ei akbeccsecneaeweenke once beanninkh $2, r++ ¥ 303,932.40 
no wo cecdcccccesocdcescusensces cencnsenessescbbaatbnaeece vectégocnbiibhbasenhoame 60 368,521.53 


March 19, 1938 


December 31, 1936 


$2,231,817 567.96 
260,557 544.31 





sa cen era tas 38 
Less, Depletion, Depreciation, Obsolescence, Amortization and Current Maintenance Reserve Balances 1,148,239,539.46 


$2,492,375,112.27 
1,142,337 ,830.43 





$1,410,432.914.47 
7,729,627.28 


391,127.49 
86,668 .66 


MINING ROYALTIES (on unmined ore) 

DEFERRED CHARGES (applying to future operations of the properties) 
Advanced mining and other operating expenses and charges 
Discount on subsidiary companies’ bonds sold (net) 


$1,350,037,281.84 
7,819,553.31 


1,400 ,222.07 
80,930.82 





$477,796.15 
9,427 ,788.52 
6,507 ,634.40 


INVESTMENTS—Outside Real Estate, Real Estate Mortgages and Investments in Sundry Securities, including 


those deposited under statutory requirements—less reserves- 
House and Land Sales Installment Contracts and Mortgages under Employes’ Home Owning and other 


Property Sales Plans—less reserves 


$1,481,152.89 
8,410,938.45 
6.048 .474.60 





$15,935,422.92 
OTHER ASSETS—Cash resources held in Bond Sinking Funds and Other Trusteed Acco 627 ,688.42 
U. 8. Steel Corporation Common Stock owned (2,766 shares in 1937 and 2,782 shares in m1936) less reserves - - 


111,157.84 
Accounts and notes receivable not collectible within one year and other delayed items, less reserves 2,677 561.71 


$14,459,413.05 
1 ,484,171.3 





$3, £36. Ay 97 
CURRENT ASSETS—Inventories, less reserves 


pills Receivable—less reserves 
U. Government and Other Marketable Securities, less reserves 


SiMarket value 1937, $40,621,801.10; 1936, $41,842,672.43) 


39;600,687.01 


Cash Working Funds 908,735.84 
802 


Time and other special Bank Depos' ,830.41 
44,648,733 .54 


7,4 
39, 904/566 88 
786,418.09 
2,547 834.56 
81,393,010.44 





its 
Cash (in hand, and on deposit with banks subject to cheque) 
$480,737,119.87 


$485,166,358.76 





$1,918,729,288.66 


December 31, 1937 


$870,325,200.00 
360,281,100.00 


LIABILITIES 


OAPITAL STOCKS—UNITED STATES STEEL CORPORATION 
Common (Authorized 12,500,000 shares; issued 8,703,252 shares—Par Value $100) 


$1,863,976,518.66 


December 31, 1936 


$870 325,200.00 
360,281.100.00 





Preferred (Authorized 4,000,000 shares; issued 3, 602,811 shares—Par Value $100) 
30,606,300.00 


PREMIUM ON COMMON STOCK—U. 8. STEEL CORPORATION 
DB 5,135,754.48 


SUBSIDIARY COMPANIES STOCKS NO HEL STEEL CORPORATION (Book value) -- 
BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING 
BONDS FOR PAYMENT OF WHICH CASH IS SPECIALLY HELD BY TRUSTEES 
Matured and called bonds unpresented for pa 


yment 49,000.00 
U. 8. Steel Corporation 50-year 5% Bonds, non-callable series 


269,000.00 


$1,230,606,300.00 
81,250,021.42 
5,555,762.89 


16,500.00 
269,000.00 





$318,000.00 


ALL OTHER OUTSTANDING ISSUES OF SUBSIDIARY COMPANIES 
(Maturities in 1938 aggregate $3 ,073,741.61) 
Guaranteed by U. Steel Corporation 
Not Guaranteed e 'U. 8. Steel Corporation 
Real Estate Mortgages and Purchase Money Obligations 


48,040,000 .00 
58,126,000.00 
1,005 ,623.78 


$285,500 :00 


49.070,000.00 
48,319,000.00 
'676.973.80 





$107,489,623.78 


SUBSIDIARY COMPANIES PURCHASE MONEY OBGLIATIONS—Issued at various dates from 1913 to 
1925, neve, in connection with acquirement of the fee title to certain ore properties previously held under 


minin 
Phe abl omy one ousptending at December 31, 1937, mature over a period of 21 years, of which there 
aes pT mem bY, United States Steel Corporation $12,407,583.22; not guaranteed $6 -00; — 
bearing $12,908,485.37; interest bearing $174,097.85. Maturities in 1938 aggregate $950,968.54.) 
CURRENT 1 LIABILI IES—Current Accounts Payable and Pay Rolls (at end of 1937 includes $1, 546,815.74 
accrued for Personal Injury Claims payable after 1938) 
—- a aot et due, including reserves for Federal Income, Capital Stock, Excess Profits and Social 
Pe... ) dey ee Coupons and Unclaimed Divide 


nds 
Preferred Stock Dividends (No. 150 payable February 19, 1938 and No. 144 payable February 27, 1937) - -- 


13,082,583.22 


46 074,599.86 

6. 469,971.65 
481,580.08 

6. (304,919.25 


$98,251,473.80 


14,036,194.70 


48,204,814.11 
47 ,541,487.39 
1,506 ,488.91 
6,304,919.25 





$117,331,070.84 


$103,557,709.66 





$1,554,895,353.74 


tg tr 269.77 
45,966,521.60 
280,356,143.55 


TOTAL ATA, gud CURRENT LIABILITIES 
RESERVES AND SUR 
CONTINGENT, MISCELLANEOUS OPERATING AND OTHER RESERVES 
INSURANCE RESERVES 
UNDIVIDED EARNED SURPLUS OF U.S, STEEL CORP. AND SUBSIDIARY COMPANIES-- 


$1,533, 257,462.47 


32,120,693.30 
45,937,646.30 
252,660,716.59 





$1,918,729,288.66 


COMPARATIVE CONSOLIDATED STATEMENT OF INCOME AND SURPLUS 
FOR THE YEARS ENDING DECEMBER 31, 1937 and 1936 


GROSS SALES AND REVENUES: 
Gross sales, less discounts, returns and allowances 
Gross revenue of transportation common carriers (including revenue from affiliated companies) 
Gross revenues from miscellaneous operations 


Year 1937 
$964 ,397.615.08 

96,098,001 .26 

26,266 ,860.65 


$1,863,976,518.66 


Year 1936 


*$738 ,467 450.07 
9,194,084.16 
*22'644,738.05 





$1,086 ,762,476.99 
308.787 ,153.00 


$840 306,272.28 
*243 ,031,163.03 





$1,395,549 ,629.99 


COST OF GOODS SOLD AND OPERATING EXPENSES OF TRANSPORTATION AND MISCEL- 


wee OPERATIONS 1,098,772 ,329.34 


$1,083 337,435.31 
872,517 488.57 





$296,777 300.65 


General administrative and selling expenses 46,425,128.27 


Payments under pension plan to teel and Car 
Taxes (escape social security and Federal taxes re separately herein) 
7 pl nm! po social security and railroad retirement taxes 


nses : ‘ 
Allowances for depletion, depreciation and obsolescence 60,861,211 66 


$210,819,946.74 


40,827 619.43 
7,642,025. is 


37,999,606.1 
4.081, B87. 18 
1,396,989.36 

56'818.989.12 





$174.350 979.56 


$148,766,417.13 





Net Operating Income $122,426,321.09 
OTHER INCOME:—Dividends from outside investments 1,131,926.39 
eee oe ceeriaiee « and accounts (net) 948 334.17 
Net profit or loss on securi posed 
Renta and Poyalties n ties dis of 
eversal o ons under R 
M pro a) ailroad Retirement Act of 1935 


744, 
eous income (net 170,411.83 


$62,053 ,529.61 
555,650.91 
1,182,343.79 
1,455,168.78 
0,612.95 

1,667 625.22 
185,612.71 





130,510,583 .65 
OTHER DEDUCTIONS:—Net loss on sale of capital assets 7 858.048.25 
Minority proportion of profits of companies not wholly owned 67,090.09 


$67, 170. 543.97 
9,230.03 
439. 526.75 





129,585 445.31 
INTEREST ON BONDS AMD MORTGAGES (includes net bond discount and expenses): r 
5.1397 637-6 


Of subsidi 
Of United States” teel 13,4 


$66,701,787 .19 


4,904 ,980.79 
13,450.00 





Income before provisions for Federal income and profits taxes $124,444,357.71 

Peay iN PES FEUEPAL INCOME AND PROFITS TAXES: . 00 
era me and excess profits taxes 4,500,000. 

For Federal surtax on undistributed profits 75 000;000.00 


$61,783,356.40 


10,984 ,455.97 
215,544.03 





$94,944,357.71 


25,219,677 .00 
33.326 ,001.75 
8,703 ,252.00 


ooiiiadiies Net income applicable to capital stocks 

S ON U. 8S. STEEL oer SPATION | seo 8: 

Pretvared stock: Regular Svenens ($7.00 om 
ccumula arrearages 

Common stock: ($1.00 per share) 


$50,583 ,356.40 


25,219,677 .00 
25,219,677 .00 





Total dividends. $67 ,248,930.75 


$50 ,439 354.00 





$27 695,426.96 


iat ie for the year 
252:660.716.59 


$144,002.40 
252.516,714.19 





BALANCE OF EARNED SURPLUS AT DECEMBER 31 PER BALANCE SHEET (exclusive of fits 
earned by subsidiary companies on inter-company sales of products on hand in iaveutesien) vi 


* Reclassified in this report for comparative purposes. 


$280 356,143.55 


$252 ,660,716.59 
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To the Stockholders: 

The year 1937 in the electrical industry was one of widely 
varying business activity. In the early months the orders 
placed were of record volume, and during the months at 
the end of the year they dropped below the level of corre- 
sponding months of 1936. Nevertheless, the Company had 
one of its best years with regard to orders entered, sales 
billed and net income, and carried into 1938 unfilled orders 
approximately 24% greater than was the case a year ago. 
The sudden rush of business at the beginning of the year 
placed a heavy burden on the production facilities. 

Net income for the year was $20,126,408, compared with 
$15,099,291 in 1936, an increase of 33%; representing earn- 
ings of $7.53 per share. The income for the year reflected 
no non-recurring items; but, there were extraordinary 
items of expense approximating $2,500,000, including the 
flood prevention dam at East Pittsburgh $424,132; the write- 
down of inventory of copper and miscellanéous raw ma- 
terials to market at December 31, 1937, $866,321; and the 
special Christmas payment to employes of $745,099. 

Orders received amounted to $229,540,061, an increase of 
25% over 1936 and second only to the record of $240,220,555 
orders received for the year 1929. 

Sales billed, which were also slightly less than in 1929, 
totaled $206,348,307, an increase of 33% over 1936. 

Unfilled orders at the end of the year amounted to 
$69,298,087, compared with $48,490,919 at December 31, 
1936. 

Improvement in net income has kept pace with the in- 
creased volume of sales billed. Wage rates and raw ma- 
terial prices increased to a much greater extent than prices 
on apparatus to customers, but the profit margin was main- 
tained because of the increased volume and progress in 
efficient operation. 

There was a continuation of the upward trend in the 
tax bill. In 1935 this represented $1.85 per share of capital 
stock; for the year 1986 the total was $3.35 per share of 
capital stock; and in 1937 the amount was $5.26 per share 
of capital stock. In 1937 this represented $269 per employe 
(average number). In 1986 the figure was $215. 

The Company has maintained its policy of providing 
adequately for depreciation, obsolescence, and repiacement 
of buildings and equipment. In 1937 the accrual for these 


provisions was $4,782,530, compared with the 1936 amount 
of $4,592,283. 

Effective November 1 the Company changed its basis of 
providing for depreciation and obsolescence of durable 


manufacturing equipment. The plan adopted is the fluctua- 
tion depreciation method giving effect to the extent of use 
of the equipment. Compared with the previous plan the 
new basis will give an increased provision of approximately 
20% at a maximum capacity, and a decrease of approxi- 
mately 10% at the minimum rate. 

The assets of the A. B. See Elevator Company, Inc., of 
Jersey City, New Jersey, were acquired in exchange for 
10,000 shares of capital stock of the Westinghouse Electric & 
Manufacturing Company. This acquisition rounds out the 
Westinghouse elevator facilities. The headquarters and 
manufacturing activities of the Westinghouse Electric Ele- 
vator Company have been concentrated at this newly 
acquired property in Jersey City, to which additions more 
than doubling the capacity at that point are under con- 
struction. 

A new antenna, 718 feet in height, for Broadcasting Sta- 
tion KDKA was completed and dedicated with proper sery- 
ices in October. This antenna, consisting of 60 tons of 
welded steel construction, represents the latest develop- 
ment in broadcasting antenna equipment. 

Through engineering development work Westinghouse 
has continually improved the quality and performance of 
its apparatus and has maintained a satisfactory commercial 
position. Some of the outstanding engineering achieve- 
ments of the past year are illustrated in a booklet, “Engi- 
neering Progress—1937,” which will be forwarded upon 
request. 

Extension of Research into advanced fields has been pro- 
vided by the establishment of ten post-doctorate Fellow- 
ships, the objectives being directed toward the broad scope 
of physics, chemistry, metallurgy, and allied subjects. Five 
Fellowships will be awarded each year. In general, the 
life of each individual Fellowship will be limited to a 
two-year period. 

The Company’s financial accounts and statements in- 
clude all known items, such as development of products, 
profit or loss resulting from the operations of non-consoli- 
dated subsidiary companies, both foreign and domestic, in- 
cluding changes throughout the year in value of invest- 
ments, and variations in rates of foreign exchange. The 
statement of income and surplus for each year is, there- 
fore, as far as can be determined, a complete summariza- 
tion of the current operations of the Company and is veri- 
fied by certified public accountants, 


FINANCIAL STATEMENTS 

The consolidated balance sheet and the statement of con- 
solidated income and surplus are presented on pages ¥, 10, 
and 11 [pamphlet report]. The companies included in this 
consolidation are Westinghouse Electric & Manufacturing 
Company, Westinghouse Electric Elevator Company, The 
Bryant Electric Company, Westinghouse X-Ray Company, 
Inc., and the Westinghouse Electric International Company. 
Certified public accountants have examined the accounts of 
all these companies and their certification on page 12 of 
this [pamphlet] report is inclusive as to them. 


BALANCE SHEET 

The following notes are explanatory of the corresponding 
captions of the balance sheet presented on pages 10 and 11 
[pamphlet report]. 

CURRENT ASSETS 

Current assets amounted to $132,100,470 at December 31, 
1937, and current liabilities to $32,917,072; a ratio of 4 to 1. 
Net working capital amounted to $99,183,398. The figures 
are net amounts after deducting appropriate reserves, The 
drop in current asset ratio is due principally to the bank 
loans and the higher accruals for taxes. The decrease in 
cash plus the amount of the bank loans is more than 
accounted for by the increase in accounts receivable and 
inventories of materials and manufactured products. 

Notes and accounts receivable included as current assets 
are those currently collectible; all other notes and accounts 
receivable are carried as investments; and in both cases the 
stated amounts are net after suitable reserves. 

Inventories after provision for proper reserves are stated 
at amounts not in excess of lower of cost or market. The 
Company does not enter into future commitments for the 
purchase of commodities in excess of normal requirements 
or to such an extent that the amount of commitments out- 
standing at any time is a material fact in the Company’s 
position. 

The increases in accounts and notes receivable and inven- 
tories are normal considering the increase and the character 
of the business. 

INVESTMENTS, ADVANCES, ETC., LESS RESERVES 

Wholly-owned Companies Not Consolidated: A list of 
wholly-owned companies included as investments, and also 
the balance sheet of the Westinghouse Electric Supply Com- 
pany, the major operating company in this group, are 
shown on page 13 [pamphlet report]. 

Associated Companies: All securities in this group are 
permanent investments and are, in general, carried at cost 
or net worth, whichever is the lower. 

Miscellaneous: In general, this includes miscellaneous 
securities obtained over a period of years from commercial 
transactions and which are held for disposal as warranted. 

In accordance with the Company’s regular policy, suitable 
reserves have been maintained to provide for probable 
losses in the investment account. 

LIABILITIES 


The current liabilities, deferred credits and miscellaneous 
reserves stated in the balance sheet include such items as 
are incident to the normal operation of the business. 

The Company has no bonded indebtedness, but has out- 
standing $12,500,000 of short-term bank loans. 

CAPITAL STOCK 


The common stock outstanding was increased by 5,814 
shares. This new stock, together with the 4,186 shares of 
treasury stock, was used to acquire the assets, business, 
and good will of the A. B. See Elevator Company, Inc. 

SURPLUS 


The surplus amounted to $49,505,112, compared with $45,- 
546,779 at December 31, 1936. Paid-in surplus increased 
$669,998, reflecting the excess of the balance sheet value 
of the A. B. See Elevator Company, Inc., at the time of 
acquisition over cost to Westinghouse of the 4,186 shares 
of treasury stock, par value of the 5,814 shares of new stock 
issued and cost to Westinghouse incidental to the trans- 


action. 
DIVIDENDS 


Dividends totaling $6.00 per share were declared and paid 
during the year on the preferred stock and on the common 
stock of the Company. The aggregate amount was $16,- 


007,229. 
EXPORT FIELD 


The volume of the Company’s foreign business obtained 
through the Westinghouse Electric International Company 
showed a substantial increase in 1987 over that of the pre- 
ceding year, with a corresponding increase in profit. Con- 
siderable relief from exchange restrictions on remittances 
from abroad has been experienced during the year. Collec- 
tions have been satisfactory. Relations with overseas elec- 
trical concerns have been maintained and extended wher- 


ever desirable. 
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EMPLOYE RELATIONS 

The Company has complied with all rules and regula- 
tions of Federal and State legislation involving relation- 
ship with employes. No interruption of work has been 
experienced. The basic work week continues at 40 hours. 

The wage and salary payment plan, adopted May 1, 1936, 
has continued to meet with approval of both management 
and employes. Through this plan the rate of wages and 
salaries for any month is determined by the consolidated 
net income of the immediately preceding three months. 
The wages and salaries thus determined are regularly in- 
cluded in the cost of operation. 

In 1937. in view of excellent earnings for the year and 
in recognition of the cooperation and interest of the em- 
ployes, a special payment of $745,099 to 51,181 employes 
was made, based upon $1.00 for each year of service plus 
$5.00—the same formula as used in the Fiftieth Anniversary 
Year of 1936. 

In accordance with the by-laws providing for additional] 
compensation as an incentive to increased efficient and 
profitable management, a committee of the Board of Direc- 
tors, consisting of those directors not entitled to share in 
such payment, authorized the payment of $1,330,000 for 
the year 1937 as additional compensation to officers, heads 
of departments and other employes of the Company and 
its subsidiary companies. This amount has been paid to 
1,484 individuals. 

NEW MEMBER OF THE BOARD 

Mr. George H. Bucher, Executive Vice President, was 
elected director of the Company at the annual meeting of 
stockholders held April 14, 1937. 

IN MEMORIAM 

Mr. Walter Cary, Vice President in charge of the Lamp 
Division, died July 2, 1987. 

Mr. James C. Bennett, former Vice President who retired 
in 1931, died January 4, 1938. 

Their memory will long be cherished by their associates 
and friends. 

ANNUAL MEETING 

This report for the year ended December 31, 1937, will 
be submitted at the Annual Meeting of the Stockholders, 
which wiil be held in the main offices of the Company at 
East Pittsburgh, Pennsylvania, at 10:00 o’clock A.M. on 
April 13, 1938. 

1937 will go down in history as a record-breaking year. 
In the spring business expanded at an unprecedented rate 
and in the autumn it reversed the process by falling even 
faster. Such conditions areedifficult to cope with. One 
month there was a shortage of skilled labor and almost the 
next month there was unemployment. During all this 
period of violent change in general business the Company 
was confronted with the necessity of adjusting itself to 
new laws which regulated hours of labor and the rights 
of employes, with ensuing new labor situations. 

Notwithstanding all these new and unfamiliar conditions, 
production continued without interruption every working 
day during the year. At times it looked as though some 
minor misunderstanding would develop into a larger issue 
which would interfere with operations, but wise counsels 
prevailed and took care of every situation without serious 
difficulty. The management issued a Thanksgiving Procla- 
mation calling attention to the fact that Westinghouse dur- 
ing the past year had hired more persons, paid more wages, 
taxes and dividends than in any other year of its history, 
and congratulated every employe on his share in a so highly 
creditable performance. 
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Chronicle March 19, 1938 
The results of the year are an excellent example of 
teamwork. 
A. W. ROBERTSON, Chairman 
F, A. MERRICK, President 
By order of the Board of Directors 
February 23, 1958 


MAIN AND COMPANY 
Certified Public Accountants, Pittsburgh, Pa. 
To the Board of Directors, February 14, 1938 
Westinghouse Electric & Manufacturing Company, 
New York, New York. 
ACCOUNTANTS’ CERTIFICATE 

We made an examination of the consolidated balance 
sheet of Westinghouse Electric & Manufacturing Company 
and its subsidiaries as at December 31, 1937 and of the 
related statements of income and surplus for the year 1937. 
In connection therewith, we examined or tested the account- 
ing records of the companies and reviewed and made use 
of the reports prepared by the companies’ own auditors, but 
we did not make a detailed audit of the transactions. In the 
case of subsidiaries operating in other countries we accepted 
reports prepared by other accountants or by the companies. 

The cash and securities were duly verified. 

The receivables, which were verified in part during the 
year by the correspondence with the debtors, are, in our 
opinion, conservatively stated, in view of the reserves set 
aside to provide for possible losses in collection. 

The inventories, after deducting reserves of $5,790,328.38 
for variations and contingencies, are conservatively stated 
not in excess of lower of cost or market in accordance with 
the method consistently followed by the companies in previ- 
ous years. The major part of the inventories was verified 
at various times during the year by actual inspections 
under our general supervison. 

The investments in wholly-owned and majority-owned 
companies not consolidated are valued at the company’s 
equity therein or less, as reflected by reports of these com- 
panies as at December 31, 1937, except as to one company 
whose statement of October 31, 1937 was used. The invest- 
ments in minority-owned associated companies are generally 
carried at cost or less. 

The company’s policy during 1937 with reference to 
additions to and retirements of its properties, as well as 
the reserves for depreciation, is, in our opinion, conserva- 
tive. As of November 1, 1987 the company changed its 
depreciation policy in respect of durable equipment, estab- 
lishing a higher rate for maximum practical capacity, but 
varying such rate when plant operations are less than such 
capacity. This change in policy had the effect of reducing 
the net income for the year by $74,409.98. 

The ascertainable direct and contingent liabilities are as 
shown upon the accompanying consolidated balance sheet. 

Foreign current accounts have been converted into dollars 
at the approximate rates of exchange prevailing at Decem- 
ber 31, 1937. 

In our opinion, based upon the examination made, the 
accompanying consolidated balance sheet of Westinghouse 
Electric & Manufacturing Company and the related consoli- 
dated statement of income and surplus for the year 1937 


and the balance sheet of Westinghouse Electric Supply 
Company, with the explanatory notes attached thereto, 


fairly present, in accordance with accepted principles of 
accounting consistently maintained by the companies, the 
financial position of the companies as at December 31, 1957 
and the operating results for the year 1937. 
MAIN AND COMPANY 
Certified Public Accountants 








CONSOLIDATED INCOME AND SURPLUS—YEARS ENDED DECEMBER 31, 1937 AND 1936 





Year Ended Year Ended 
Dec. 31,1937 Dec. 31, 1936 


$ 
Pic beenecaelssnesssecendsca on 206 348,307.62 154,469.031.19 


Cost of Sales: 

Manufacturing cost and distribution, ad- 
ministration and general expenses—in- 
cluding taxes (except federal income 
normal and excess profits taxes and sur- 
tax on undistributed profits), service 
annuities, operating reserves and depre- 
ciation of buildings and equipment_-__+181,903,391.14 +135335,814.33 


Proait from Gales. ......- 2.2 ot 24,444,916.48 19,133,216.86 
Other Operating Profit: 


Current operating results of subsidiary 
companies not consolidated in detail___ 





1,973,838.00 
Profit from Operations.__________________ 26,418,754.48 


Income Charges: 
Dividends and interest on investments 


1,129,048.43 
20 262,265.29 











ge Seek n cede eo. sau, 798,139.42 921,214.47 
Excess and idle facilities expense________ 3, : ; i 
Flood rehabilitation eupeuan Tinad preven- stern vevigpianin 

tion dam and other non-recurring expense 709,991.95 1,875,960 .00 
Interest on bank loans_________________ 28,632.78 ; 

Other interest, discount and miscellaneous ‘ 
income, net (1936 credit)._.___________ 256,826.12 197 .084.10 
WE Ch ete san oes ns sou ce ons sc 630,410.18  1,575,073.04 





Year Ended Year Ended 
Dec. ss 1937 Dec. wf 1936 


Net Profit before provision for following 
DE ns nw anenatbtracnamcane 25,788 344.30 


4.367 ,653 .34 
1,294,282.79 


5,661,936.13 3,587,900.95 


Net Income for the year_______-_---_-- .-. 20,126,408.17 15,099,291.30 
Surplus at beginning of year__-_---------- 45,546,779.41 45,205,864.58 


Surplus before adjustments and dividends__ 65,673,187.58 60,305,155.88 


18,687 ,192.25 


3,180,429.98 
407 ,470.97 





Income normal and excess profits taxes_-- 
Surtax on undistributed profits_- -- -- --- 














Adjustment Charges: 
Adjustment in value of investments - - - 


: 106,705.81 
Purchase of net assets of A. B. See Elevator 


898,503 .53 

















Company, Inc. (credit)_-_----------- 1669,998.83 
Miscellaneous, net (1937 credit) - -------- 67,658.79 15,044.82 
Re ee eae ae ee 160,845.91 121,750.63 
Surplus before dividends. ________-_------ 65,512,341.67 60,183,405.25 
Dividends: 
On preferred capital stock______--__---- 479,844.00 439,867.34 
On common capital stock. ____—-------- 15,527,385.00 14,196,758.50 
5 SE EBA le ae 16,007,229.00 14.636,625.84 
Surplus at end of year____--------------- 49,505,112.67 45,546,779.41 











Provision for plant and equipment depreciation for all companies for 1937 amounted to $4,782,530.15, compared with $4,592,283.25 for 1936. 


t Includes $2,633 ,212.79 in 1937 for deposits into the W h .765.03 in 1936. At 
the 1947 rate of deposit the liability thereunder will be funded lose 5. wont: Bonet ga iy aa locellcacorag mats iy ogc, Secor mrr: ttc, ' 


epresents an increase in paid-in surplus, reflecting the excess of the 
of acquisition over cost to Westinghouse of treasury stock, par value of new stock issued and other cost incidental to the transaction. 





lance sheet value of the A. B. See Elevator Company, Inc., at the time 
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 


(Incorporated in Pennsylvania) 


CONSOLIDATED BALANCE SHEET AT DECEMBER 31, 1937 AND 1936 


(Subsidiary Companies, not Consolidated, are Listed on Page 13 [Pamphlet Report}) 








ASSETS 
Dec. 31,1937 Dec. 31, 1936 
Current Assets: $ 3 
Cash (including time deposits: 1937 , $230,- 
_ 000.00; 1936, $3,825,000.00) 
U. 8. Government securities, at lower of 
OO Oe Bice s aia ed elmadasaeae 
Other marketable securities, at lower of 
Lf aR ET? Ses Sab. Sars 
Notes and accounts receivable (including 
at December 31, 1937, $13,108.87 ad- 
vances to officers and employes and 
$6,378,563 .02 due from subsidiary com- 
Panies), less reserves____-_______----- 
Inventories, less reserves (1937, $5,790,- 
328.38; 1936, $6,546,498.60), not in ex- 
cess of lower of cost or market - --- ---- 74,188,162.45 


PIE ss wer 842 & Hiancarks» 6k a ened 132,100 ,470.86 


Investments, Advances, Etc., Less Reserves: 
Wholly-owned companies not consolidated 16,488,039.52 


29,866,124.61 
4,198,500.00 
3,287 255.06 


20,867 566.85 
734,481.25 
791,460.02 


35,518,800.29 26,101,069.84 


48,480,189.40 
111,933,138.91 








14,219,159.06 








Associated companies_________________- 5,599,659.99  6,371,002.70 
W.E.& M. Co. common stock, at approxi- 
mate cost (4,186 shares)_____________ 140,662.50 
Notes and accounts receivable — not 
ON 5 Soa chins sb a e. 1,733,241.62 2,157,356.35 
Dn i ees 2,379,898.01 2,756,647.78 
eS dais Tes ke 26.200,839.14 25,644,828.39 
Fixed Assets: 


Factories, service shops, warehouses, of- 

fices and other property used in the busi- 

ness—land, buildings and equipment— 
substantially at cost._..............- 127 ,064,029.66 
gE RET Se ts ere ee 59,251 ,553.23 


67 ,812,476.43 
7.00 


121,179,018.55 
56 661,897.49 


64,517,121.06 
6.00 














WR ono aoa oa as Ge ew ove be ee 67,812,483.43 64,517,127.06 
PRN CO okey niin ome + ates 1,341,664.09 1,639,989.02 
SOA ROMNES 5 oc kk. | an es SS 227 455,457.52 203,735,083 .38 














LIABILITIES 


Dec. 3}. 1936 


Dec. 31, 1937 
Current Liabilities: $ 
Notes payable to banks__-_.___.______-_ 1 
pL A REN RE 
Accrued taxes, royalties, etc____________ 
Advance billing on contracts____________ 


2,500 ,000.00 

7,093.520.32 6,944,173.19 

9,407 464.52 6,930,712.41 

3,891,087.72 1,332,431.77 
25,000.00 





























Subscriptions to securities. ___.________- 61,282.82 
Wiis. dees sis ceeded sk Sees 32,917,072.56 15,268,600.19 
Car ces. ks ee att ave 391,270.45 210,649.65 
Deferred Credits to Income-_-__________-_-_- 142,506.88 238,956.70 
Miscellaneous Reserves__________________ +10,893,044.96 +9,154,347.43 
Capital Stock: 
Preferred, 7% cumulative participating 
Authorized 80,000 shares; par value $50 
: Issued 79,974 shares___._.__________- 3,998,700.00 3,998,700.00 
Common: 
Authorized 3,920,000 shs.; par value $50 
Issued (1937, 2,592,155 shares; 1936, 
Bi GE oa can oo bacpeeccun 129,607 ,750.00 129,317,050.00 
NE ek ii nc lla 5 eal aed Ba 133 606,450.00 133,315,750.00 
Surplus: 
EE os a-Si cawee See oben 32,541,253.84 29,252,919.41 
_; Re eter art Ft SE oe 16,963,858.83 16,293,.860.00 
WAM: 95es. Go it coe. See 49,505,112.67 45,546,779.41 
SO: ed | ake 227 455,457.52 203,735,083.38 











+ Includes reserve for contingencies: 1937, $4,816,487.16; 1936, $4,339,478.80. 


Note—At December 31, 1937, the Company including its subsidiaries had contingent liabilities on account of letters of credit, endorsed notes (includin® 


those covering instalment sales) guarant 
assessment has ever been made. 


ment sales, any losses to be reasonably expected thereunder being covered by reserves and insurance. 


eed loans, etc. in the amount of $1,135,471.43, and under certain mutual fire insurance policies as to which n° 
In addition, the Company including its subsidiaries had other contingent liabilities under agreements covering instal- 


See, also, Employe Relations, page 16 [pamphlet 


report], concerning guarantees of the Company with respect to Savings Fund and Annuity Trust. 








Woltha'sen Hat Corp., Ltd.—Bonds Callei— 

A total of $18,900 first mortgage 7% bonds due Aug. 1, 1943 has bee. 
called for redemption on May 2 at 105 and accrued interest. Payment will 
be made at the Royal Bank of Canada, Montreal or Toronto, Canada, or 
London, England .—V. 140, p. 1856. 


(Wm.) Wrigley Jr. Co. (& Subs.)— Earnings— 


Calendar Years— 1937 1936 1935 1934 
Net profit from oper_-_-$21,098,003 $21,049,227 $20,117,716 $19,454,981 
Sell.. gen. & adm. exps. 10,287,700 10,644,88 640,720 9,653,894 
Depreciation_________-_ 604 639 595.063 611,624 688,115 


o 








Federal taxes._________ al,462,074 al,430,567 1,140:755 1,258,686 
Net ODIO an 5 = on oa $8,743,591 $8,378.713 $7,724,616 $7,854,285 
Common dividends___-- b8,327,722 26,858,124 y6,850,698 x6,824,747 
ee $415,869 $1,520,589 $873,918 $1,029,538 
Earned per share_-__---_- $4.37 $4.19 $3.86 $0.93 
x Not including special dividend of $974,220 paid March, 1934 and 


y Includes special dividend of $979,732 
aid on Jan. 2, 1936. z Includes extra 
paid in 1936. 


charged against earned surplus. 
declared out of 1935 profits and 
dividends of $979,732 declared an 








a No provision was necessary for surtax on undistributed profits. b In- 
cludes extra dividends of $2,449,330 declared and paid in 1937. 
Consolidated Balance Sheet Dec. 31 
1937 1936 1937 1936 
Assets— s $ LAabtlittes— g 
a Real est., bidgs., b Common stock _19,200,000 19,200,000 
mach. & equip__ 9,838,114 10,155,959] Accounts payable. 878,769 891,270 
G'dwill, pats., &c_ 6,063,638 6,063,638] Dividends payable 489,866 489,866 
CR Bicdn dsb inke 13,043,973 12,637,485] Res. for general & 
Accts. & notes rec. 2,480,493 2,451,697 Federal taxes__. 2,188,464 1,972,799 
Invest. in co.'s own Other reserves... 1,827,009 1,845,138 
G6OGR Boos. -s. 1,925,992 1,925.992/ Paid-in surplus... 2,263,544 2,137,398 
Inventories ______ £,165,419 8,615,411] Earned surplus___36,172,051 36,102,690 
Stocks and bonds_19,103,594 18,952,658 
Other investments 1,265,311 1,718,726 
Deferred charges_. 133,167 117,594 
Tee. asso 63,019,702 62,639,162 WOR 550s tfvud 63,019,702 62,639,162 





a After deducting $9,808,781 reserve for depreciation in 1937 and $9,- 
551.016 in 1936. b 2,000,000 shares of no par value. c 40,533 shares at 
cost.—V. 145, p. 3985. 


Youngstown Sheet & Tube Co.— Annu1l Report— 


Net sales for 1937 exceeded those of 1936 by 13%, according to the 
annual report. 

Improvements and additions completed during 1937 totaled $13,697 ,004 
and imguarements already authorized, but yet uncompleted total $2,500,- 
000. Improvements completed in 1937, or now under way, include an 
additional cold reducing unit, revamping of a large seamless tube mill, two 
heavy high-speed piercing mills, an increase in boiler plant capacity, an 
intermediate blooming mill, and other items at the company’s Youngstown 
plants; and an additional cold reducing tin plate mill, an additional blooming 
mill soaking pit, an ingot mold dipping plant, slag handling equipment, 
additional cold rolled tin pllate finishing capacity and other items at the 
company’s Indiana Harbor plant. 

Taxes accrued rose from $1,788,000 in 1935 to $2,933,000 in 1936 and 
$6,019,000 in 1937. Part of the increase, according to the report, was 
caused by larger earnings and fewer allowable deductions, but the so-called 
social security taxes absorbed a large amount. These taxes for unemploy- 
ment compensation and old-age benefits commenced in 1936 and were 
$370,000 in that year; in 1937 they were $1,303,000. In addition to these 
taxes, the company was roquices to deduct from employees’ wages and 
Pay to the government in 1937 , $438,000 for old age benefits. 

n discussing the outlook for the current year, the report states: 

‘‘At this writing there are si that some of the causes of lack of con- 
fidence may be removed and that further regulation of ordinary business 
practices may be on a more understanding basis. Business generally desires 
to be fair, reasonable and honest and believes that it is essential and proper 
to strive for a fair return in the way of profits paid in dividends on the 
money which the community of shareholders invests in the concern. There 
is no quarrel with reasonable regulation of business practices so long as 
such regulation is clear-cut, can be understood and the conduct thereof in an 
pe arse way is not confused by frequent changes in the rules and laws 
affecting it. 





“The year 1938 opened with indications of low business levels during the 
first several months. If the Undistributed Profits Tax is repealed, the 
Capital Gains Tax and National Labor Relations Act are modified and 
further uneconomic legislation, such as additional tax burdens and regu- 
lations amounting to bureaucratic control, does not cause continued con- 
traction of buying, the consumers’ demands should increase gradually.”’ 


Consolidated Income Account for Calendar Years 











1937 1936 igs 1934 
ee ee 144,288,797 127,674,517 86,788,923 63,138,122 
Cost and expenses ___ __- 119,959,980 107,738,793 75,370,926 55,799,075 
NWebnromts. ....«.<-<« $24,328,816 $19,935,723 $11,417,997 %$7,339,048 
Other income_________- 1,993,408 2,444,410 1,467,606 1,489,155 
Gross income_-_______ 26,322,224 22,380,133 12,885,603 8,828,202 
Deprec. & depletion.._... 6,949,866  6,837,7 5,683,843 5,674,114 
SE Soi 5o eawe wan & 2,694,266 3,668,336 4,412,682 4,388,970 
Expense of idle prop-- -- 157 ,230 651,266 778,716 910,305 
Special expenses, &c _ - _ - 460 ,364 128,556 275,416 476,370 
Profit accrued to minor- 
ia ley eubeidiaries Pw ' Phere 14,807 17,715 9 462 
ther charges ----.----- 7 ae | ee 6+ "eas ~. Lae 
Fed. inaamae tax of subs _ "1 ,876 ,500 510,676 119,710 34,100 
Surtax on undistrib. prof 323 ,500 Po ap eet ee eee eee 
Net profit. _....--..- 12,190,649 10,564,501 1,597 ,521108s2665119 
Preferred dividends... x2,268,750 x2,268,750 < aga srs 
Common dividends - - - - 5, a eon nee ao 





ear ee $4,717,895 $8,295,751 $1,391,271 df2,665,119 
Com shs outstand’g... 1.675.008 1.384.752  1:200;000 1,200,000 
Earn. per share on com _ $6.79 $7 .03 $0.65 Nil 

x Includes r ar dividends, $5.50 per share ($825,000) and $9.625 per 
share ($1,443,750) on account of accumulations. y Includes $60,000 pro- 
vision for loss on investments, $12,014 net loss from sale of capital assets, 
$1,026,181 strike expense, exclusive of $550,000 charged to reserve for 
contingencies, provided by charges to income during the current year, and 
$550,000 provision for contingencies. 

Consolidated Balance Sheet Dec. 31 


1987 1936 

a hres Co es 4,653,875 7,082,244 
gaceteer "ts? 2°TSt38°S1i Pa 

U. 8. Government securities, &c yes 175.639 


Restricted cash balances____---.--.------------ 
Accounts and notes receivable—less reserve. - - - - - - 20,723,854 22,009,999 
Due from officers and employees-__-_------------ ,70 49,086 
igo, legate alpen eal Re ea ai i nae 1 40 ete 
Balance due on emp!. dwelling purch. contract - - - - ° ‘ 
Investment of Lnouranes t. situietarendeceamen 158,025 158,025 
nvestment—Stocks, bonds, notes and advances: 





Mining and affiliated companies - - - - - -..------ 8,041,992 8,258,579 
Public utility, oil, &c., companies _ _--_.-.------ 1,156,860 1,648,883 
Bank stocks and partic. ctfs. in bank securs- - - - - 613,736 661,651 
Company’s shares held in treasury. ------------- 1,209 308,278 
Property accounts... .......-.--.-.------------ 134,280,672 131,198,972 
See OE as Eder oe nen sace cane nase 902 ,506 770,764 
| ee a ae ene er ee eee 220,641,266 213,822,894 
Liabilities— 
Notes payable to banks-_-_-.....-------------- 5,000 ,000 » ahi aaa 


Aooaumts DOTEINS.... 6s <<c o- ce cnaeccasadsonecsen 





Dividends declared - - - - - ead iat ds cciah in dex sian co orin dad 206 ,2! 206,250 
Ore received in excess of payments -_------------ 1,402 ,787 886,753 
Accrued interest on bonds - ----.----------------- if 666,1 
Accrued taxes—general ____-.-.-.-------------- 1, 2,243,495 
Other accrued liabilities____--__.-.------------ 1,112,104 1,503,109 
Minority shareholders’ equity in subsidiaries -_ - - - - 33 65. 23 ,250 
Reserve for relining, rebuilding furnaces, &c_... 3,270,2 2,897,784 
Reserve for insurance... .....--..-.--....----- 158 ,025 158, 
Reserve for contingencies _-.-..-..------------- 200, ,000 
Funded debt - -- - - be ebinhii neti tichone atatiaacanle 58,500, 78,253 ,000 
5\% % cumulative preferred shares__-_------------ 5,000, 15,000 ,000 
Cemmet SROAPEB ois oo 6 cai on scien see sdeccccun 105,039,670 86,803,097 
Warned GUrghus. 66 one so nnn occ cmc nesece sssense 20,993,897 19,375,547 
ibe i sin a ebbskk 6 sens cto anecickubda 220 ,641 ,266 213,822,894 


—V. 146, p. 1576. 
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| The Commercial Markets 


COTTON—SUGAR—COFFEE—GRAIN 
| PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WoOL—ETC. 


and the Crops 











COMMERCIAL EPITOME 
Friday Night, March 18, 1938. 

Coffee—On the 12th inst. futures closed 2 points higher 
to 1 point lower, with sales totaling 33 lots. Rio contracts 
closed 2 points lower on only one sale. Ten lots of the total 
were traded in the July Santos position at prices ranging 
from 6.10c. to 6.05e. Foreign and primary markets were 
irregular on Saturday. Havre closed 1 frane higher to 4 
lower. In Brazil spot 4s “soft’’ were 100 reis higher at 
19.200, “hard” 4s unchanged at 17.200, and Rio 5s 100 reis 
lower at 14.400. Receipts at the Port of Santos on Saturday 
were 26,000 bags and stock amounted to 2,160,000. On 
the 14th inst. futures closed 5 to 12 points lower in the 
Santos contracts, with sales totaling 27 lots. The Rio con- 
tracts closed unchanged to 6 points lower, with sales of 5 lots. 
Reports relative to elimination of the balance of Brazil’s 
export tax were circulating during the day, but trade houses 
who usually get first hand news of important Brzailian de- 
velopments, heard nothing. As it circulated, the report was 
that the Government would attempt to swing the loan which 
the tax pays for to the States, make State taxes uniform and 
have them carry it. Meanwhile in the market here there was 
long liquidation and hedge selling of December Santos, in 
which 17 of the 27 lots were traded. They were absorbed on 
the scale down by shorts. On the 15th inst. futures closed 2 
to 6 points lower, with sales totaling 68 lots. The Rio 
contracts closed 2 to 5 points lower, with sales of 7 lots. 
Increased hedge selling for trade account accompanied by 
Wall Street liquidation and new selling, promoted the easier 
tone. The trade bought on the scale down, some of the 
buying representing hedge lifting. The cost and freight 
offerings while quotably unchanged, could have been shaded 
on bids, according to advices. Santos 4s were held at 6.30c. 
up, but it was believed that business was passing at under 
that price. Havre closed 434 to 7 franes lower after a sharp 
rise in the previous session. Spot hard 4s at Santos were 100 
reis lower at 17.100; soft 4s were unchanged and Rio 5s were 
off 200 reis at 14.200. On the 16th inst. futures closed 2 to 5 
points off in the Santos contracts, with sales of 70 lots. The 
Rio contracts closed 5 to 1 points off, with sales totaling 6 
lots. Fifteen Santos transferable notices were issued this 
morning and were promptly stopped, resulting in covering 
in the spot month, which carried prices higher. Notices had 
been expected ever since Feb. 24, first notice day, but these 
are the first issued. The Santos contract opened 2 points 
higher to unchanged and later stood 6 higher to 3 lower, with 
March at 6.46c., up 6 points, while December was 5.88c., 
off 3 points. Rio contracts were 3 higher to 1 lower, with 
September at 4.02c., off 1 point. Cost and freight offers 
from Brazil were unchanged, with Santos 4s at from 6.30 
to 6.80ce. Although it was reported competition between 
Brazils and milds had become keener, milds held steady with 
9%e. still asked for nearby Manizales. 

On the 17th inst. futures closed 3 points down to 2 points 
up in the Santos contracts, with sales totaling 36 lots. The 
Rio contracts closed 4 points down to 4 points up, with sales 
totaling 9 lots. Coffee futures held steady in quiet trading. 
Four more Santos notices were issued and were promptly 


stopped. Santos contracts opened 1 to 2 points higher, while 
Rio contracts were | higher at the opening. Cost and freight 
offers from Brazil were unchanged with Santos 4s. at from 
6.30 to 6.80c. The Rio spot price on No. 7 coffee declined 
100 reis per 10 kilos. Milds were slightly easier with Mani- 
zales reported sold at 91<c. and available at 914e. In Havre 
futures were 214 to 4 frances lower. Today futures closed 
14 to 8 points lower in the Santos contract, with sales totaling 
92 lots. The Rio contracts closed 11 to 9 points off, with 
sales totaling 17 lots. Easier Brazilian prices, declines in 
other markets and a political disturbance in Brazil, were all 
conducive to further selling of coffee futures, which brought 
new low prices for the current move. Santos contracts 
opened 1 to 4 points lower, while Rios were 2 points lower. 
In the early afternoon Santos stood 7 to 8 points lower, and 
but 15 points above the all time low lied ovember 30th 
last —_ Rio contracts were 3 to 5 points lower. Cost and 
freight offers from Brazil were unchanged to 5 points lower, 
with Santos 4s. at from 6.25 to 6.80 cents. In Brazil the 
Santos official spot prices were off 200 reis per 10 kilos at the 





close yesterday, while this morning Rio No. 7s opened 100 


reis lower. Havre futures were 34 to 244 franes higher. 

Rio coffee prices closed as follows: 
IE «as sc quepiemieaateaiaaialaae ND... « sachet thmne 3.91 
Dll -cchnececkewedbohuateminial Bt 1 REE. wo nccnsonaenonsanos 3.91 
FET cccccccvcetocusssessooans 3.93 

Santos coffee prices closed as follows: 
CO ee 6.21 (BepeGba? « - 2 - connec enncne- 5.77 
MOG « ccccccoscesncpewncescee §.97 | December. ........-...------- 5.79 
Pv vdcabiicncenrabdswbebeanees 6.81 





Cocoa—On the 12th inst. futures closed 10 to 11 points 
net higher. The opening range was unchanged to 3 points 
off. Transactions for the day totaled 129 lots, or 1,720 tons. 
London outside values ruled unchanged, but futures moved 
up 14d. to 444d. On the Terminal Cocoa Market, with 
140 tons trading. There was no special feature to the trading 
in the domestic market. Short covering and a smattering 
of new buying found the market rather empty of offerings. 
Local closing: March, 5.82; May, 5.85; July, 5.85; Sept., 
5.87; Oct., 5.90; Dee., 5.94. On the 14th inst. futures closed 
unchanged. to 1 point higher. This market had a sharp rise 
of 10 to 11 points during the session, but most all these gains 
were lost in the subsequent trading. Opening sales registered 
losses of 2 to 3 points. A total of 209 lots or 2,801 tons 
changed hands, which was some improvement over the 
closing sessions of last week. London outside prices ran 6d. 
higher, while futures on the Terminal Cocoa Market ranged 
6d. lower to 74d. higher, with 630 tons trading. Forty 
more March notices were absorbed in the local market, 
bringing deliveries against the contract to 789. Short 
covering and a smattering of new buying seemed to account 
for an early rally that carried the various deliveries close to 
6c., with December actually crossing that mark. Local 
closing: March, 5.82; May, 5.83; July, 5.85; Sept., 5.88; 
Oct., 5.91; Dee., 5.95. On the 15th inst. futures closed 4 to 
6 points net lower. The opening range was 2 to 5 points 
under the previous finals. Only 112 lots or 1,501 tons 
changed hands. London noted a 3d. easing on the outside 
market, while futures ran 114d. higher to 414d. lower on the 
Terminal Cocoa Market, with only 410 tons trading. Local 
closing: March, 5.77; May, 5.79; July, 5.81; Sept., 5.82; 
Oct., 5.85; Dec., 5.89. On the 16th inst. futures closed 9 to 
13 points net higher. Influenced by unusual weakness in 
the securities market, liquidation on a rather heavy scale 
developed in the cocoa market, coming largely from pro- 
fessional sources. As a result, prices broke 12 to 13 points, 
and showed very little rallying power from there on to the 
close. Sales totaled 149 lots, or 1,997 tons. London came 
in 3d. lower on the outside, while futures on the Terminal 
Cocoa Market ranged 44d. to 74d. lower, with 510 tons 
trading. High tension in foreign political circles, with the 
consequent nervous trend of cocoa prices, has minimized 
the amount of outside participation on the local ring. Op- 
erators here commented on the purely professional aspect of 
yesterday’s trading. There were 24 more Vahia notices to 
bring deliveries against March to 813. Local closing: March, 
5.68; May, 5.70; July, 5.71; Sept., 5.70; Dec., 5.78. 

On the 17th inst. futures closed 12 to 8 points net higher. 
Rumors of damage to the cocoa crop in the Gold Coast by 
reason of heavy seasonal rainfall, caused prices to harden 
perceptibly. In the early afternoon the market was 10 to 12 
es net higher, with March selling at 5.80, up 12 points. 

rading was more active than heretofore, with a total turn- 
over to that time of 175 lots. Warehouse stocks lost 5,400 
bags. The total now is 590,344 bags. Local closing: March, 
5.80; May, 5.80; July, 5.79; Sept., 5.80; Dee., 5.88; Jan., 
5.91. Today futures closed 17 to 10 points net lower. Trans- 
actions totaled 205 lots. Circulation of ninety-six trans- 
ferable notices of delivery on March contracts caused hasty 
liquidation in the position with a resultant decline of about 
13 points to 5.67 cents. Other positions were steadier, losing 
up to 6 points. Trading was only moderately active, with 
total of 125 lots to early afternoon. Warehouse stocks suf- 
fered a further decrease of 4,900 bags. The total now is 
585,488 bags. Local closing: March, 5.63; May, 5.67; July, 
5.67; Sept., 5.70; Dee., 5.78. 


Sugar—On the 12th inst. futures closed 3 to 4 points net 
lower. Transactions totaled only 26 lots. There were no 
significant developments in the market or news. The tone 
of the raw market was a shade easier. First week April 
arrivals raws were offered at 3.10c. Buyers would pay that 
price for middle or second half April arrival. It develops now 
that on business effected on aoe | the spot price becomes 
3.10e. The world sugar contract closed 1% to 1 point down, 
with sales totaling only 26 lots. The London market was 
4 to %d. higher. Raws there were unchanged. On the 
14th inst. futures closed 2 to 3 points net lower. These 
declines brought values to new seasonal lows. Most of the 
trading represented hedging against actuals, but there was 
some liquidation and short covering and new buying. Spot 
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March on only one sale was the only month not showing a 
loss. In a declining market spot raw sugar eased from 3.08 
to 3.05c., the latter price representing the lowest paid for 
spot sugar in three years. Before the run-up to 3.10c. last 
week, one sale of raws to an outport refiner was effected at 
the 3.05c. basis. The sales at 3.05¢c. today included three 
lots of Philippines, 1,000 tons each, due March 19, March 
20 and April 7, to the American. Early sales to American 
included 25,000 bags of Cubas for prompt shipment at 2.18c. 
C. & F. and three lots of Puerto Ricos, 5,000 bags clearing 
March 20; 10,000 bags clearing March 25, and 22,000 bags 
clearing March 13-18, all at 3.07e. The world sugar con- 
tract closed 1 to 1% aon net lower with sales totaling only 
57 lots. On the 15th inst. futures closed 1 to 2 points net 
lower. The heaviness of the futures market was a reflection 
of the easing tendency of the actual market. Sales of 
futures were 289 lots, or 14,450 tons. At 3.03c., the lowest 
price in three years, a sale of spot raw sugar was effected 
today (Tuesday). That price represented a decline of 2 
points in the spot price. Early in the day sales were effected 
at 3.05 to 3.08e., but at the close there were further sellers 
at 3.05c., with the best indicated interest from refiners 
reported to be 3.03c. The new spot price was established 
on a sale of 5,000 tons of Philippines, for arrival April 11th, 
to Pennsylvania. National bought 3,500 tons of Cubas at 
2.15¢e. C. & F. (equal to 3.05c. delivered) for sec6nd' half 
April shipment, and at 3.07c. a trade buyer got 1,000 ‘tons 
of Philippines for March-April shipment, and at: 3.08c., 
1,000 tons for April-May shipment. Late in the. previous 
session Pennsylvania bought 18,000 bags of Cubas, for late 
March shipment at 2.15¢. The world sugar contract closed 
l4 to 2 points lower, with sales totaling 126 lots: London 
futures closed 4% to %4d. higher, with raws there offered 
at 5s. 44d. On the 16th inst. futures closed unchanged to 
1 point up. Sales in this contract totaled 146 lots. The 
world sugar contract closed 2 to 4 points up, with sales total- 
ing 299 contracts. Domestic sugar futures opened unchanged 
and in early afternoon were still at last night’s closing levels. 
A fair volume of business was done. The tone in the raw 
market was barely steady. Cubas, Puerto Rico and Phbilip- 
pines were offered at 3.03c., the new low price set late 
yesterday. Refiners were indicating interest at no better 
than 3.00c., while vague rumors circulated that business had 
been done at 3.02 or 3.0le. World sugar contracts milled 
in a narrow range in the early trading, but later developed 
unusual activity and strength and closed at the highs of the 
day, the May delivery showing a gain of 4 points over the 
previous close. The London spot March was up 1d., but 
the balance were unchanged to 14d. lower in a quiet market. 
Sales of raws there were reported at 5s. 

On the 17th inst. futures closed 3 to 2 points up in the 
domestic contract, with sales totaling 56 lots. The opening 
range was unchanged to 1 point higher, prices later scoring 
advances of as much as 4 points in some positions, when it 
became apparent that sellers of raws had raised offering 
prices. In the raw market 3.10c. was asked for nearby 
sugars, while on distant shipments 3.12c. was asked. Re- 
finers’ bids were far below the offers, but operators were 
thought interested in shipments at 3.09c. World sugar 
contracts opened unchanged to % higher and closed un- 
changed to 1 point net higher, with sales totaling 92 lots. 
The wave of buying which struck the market during the 
last two hours of _* session, was not sustained this 
morning. In London futures were 4d to 144d higher. Raws 
were reported offered at 5s 114d after sales of parcel lots at 
that price, which is — to about 0.95¢. per pound, f.o.b. 
Cuba, and sales of shipment sugars at 5s 244d, equal to 
0.97c. The world sugar contract closed 24% to 4 points net 
higher, with sales totaling 336 lots. The domestic contract 
closed 1 point up, with sales totaling 91 lots. World sugar 
futures continued to reflect the strained conditions in 
Europe, and advanced 2 to 3 points. New outside buying in 
addition to local trade and European demand appeared. In 
London futures gained 14 to 144d, while raws were reported 
5s 3d asked. Afloats were available at 5s 244d, equal to 
about .97c. per pound f.o.b. Cuba. Domestic sugar futures 
registered gains of 1 to 2 points, with September at 2.21c. 
up 2 points. It is now believed that domestic as well as 
world prices would be affected by hostilities in Europe. In 
the raw market sellers continued to ask 3.10c., although 
slightly less might be acceptable on some lots. 


Closing prices were as follows: 
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WS neuncinuinwineammed 2.21 | September... ...-.-....---.-. 2.20 
DE 6 aceesnousnéenweneneawh 2.17 [January IT os sith extngiuhin sitheiimaneen 2.17 
FERS Snctns picvdbduimedénoabtion 2.19 | March (new) .......-.-------- 2.17 


Lard—On the 12th inst. futures closed 2 to 7 points net 
higher. Trading was relatively light and without any sig- 
ificant feature. Hog prices at Chicago today (Saturday) 
were steady, the top price registering $9.80. Total receipts 
for the Western run today were 8,800 head, against 15,298 
head for the same day last year. Liverpool lard futures 
were 6 to 9d. lower. On the 14th inst. futures closed 10 to 
15 points net lower. The opening range was 2 to 5 points 
up, but later the market broke 15 to 17 points from the early 
highs. Foreign demand for American lard the past two days 
has been active. Heavy sales were reported to the United 
Kingdom. Lard clearances from the Port of New York 
yesterday were moderately heavy and were reported as 
totaling 96,600 pounds, destined for London and South- 
ampton. Liverpool lard futures were quiet, with final 
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prices 3 to 6d. lower. Hog prices at Chicago closed 10 to 
15c. lower due to the heavier marketing than expected. The 
demand for same was rather slow, and the top price reported 
throughout the day was $9.70. Total receipts for the 
western run were 60,200 head against 70,300 head for the 
same day a year ago. On the 15th inst. futures closed 7 to 
10 points net higher. Opening prices were 2 to 5 points 
lower, due to scattered selling influenced by the lower hog 
market. Later the market turned about and showed sub- 
stantial net gains at the close. Chicago lard stocks report 
issued after the close of the market showed that supplies 
at the Midwest packing center increased 3,214,974 pounds. 
Trade interests were looking for an increase ranging from 
1,500,000 to 4,000,000 pounds. Total stocks at Chicago 
on March 14 were 59,513,000 pounds, against 56,298,026 
on Feb. 28 and 112,116,000 pounds on March 14 last year. 
Liverpool lard futures closed unchanged to 3d. lower. Hog 
quotations at Chicago ended 15 to 25c. lower, the top price 
registering $9.55, with the bulk of sales ranging from $9.00 
to $9.50. Total receipts for the Western run were 57,200 
head, against 68,500 head for the same day a year ago. 
On the 16th inst. futures closed 12 to 17 points net higher. 
This range represented about the highs of the day. Tradi 
was fairly active, with the undertone steady during most o 
the session. There were no export clearances of lard from 
the Port of New York yesterday, according to the reports. 
Liverpool lard futures were off 3 to 6d. Chicago hog prices 
closed 10 to 15¢e. higher. Chicago arrivals amounted to 
only 6,000 head, while the forecast was for 14,000 head. 
Total receipts for the Western run were 32,100 head, against 
49,700 head for the same day last year. 

On the 17th inst. futures closed 5 to 12 points off. The 
market was quiet and easy during most of the session. There 
was nothing in the news of a stimulating character. Liver- 
pool lard futures were steady and final prices were 6d higher 
on the active deliveries and 1s higher on the distant Septem- 
ber. Hog prices closed 10c. higher. Total receipts for the 
Western run were 33,000 head, against 52,100 head for the 
same day a year ago. The top price of the day was $9.75, 
with the bulk of transactions ranging from $9.30 to $9.75. 
Although export shipments of lard from the Port of New 
York were light today (Thursday) and only amounted to 
23,400 pounds, destined for Stockholm and Gothenburg, 
lard shipments from Norfolk, Va., have been fairly heavy 
the past few days. 1t was reported that 297 ,608 pounds have 
been cleared so far this week from the latter port, all of it 
going to the United Kingdom. Today futures closed un- 
changed to 5 points off. Trading was relatively light, with 
the undertone easy. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 


DE cassateqeoesen aii ann pirine peed nn ae 
See 8.82 8.70 8.77 . 8.82 8.82 
, | 9.00 8.90 9.00 9.15 9.05 9-88 
September. ...--.---- 9.25 9.10 9.20 9.32 9.30 9. 


Pork—(Export), mess, $28.3714 per barrel (per 200 
pounds); family, $29.50 (40-50 pieces to barrel), nominal, 
per barrel. Beef: (export) steady. Family (export), $27 
per barrel (200 pounds), nominal. Cut meats: pickled hams: 
pienic, loose, c. a. f.—4 to 6 lbs., 13 4e.; 6 to 8 lbs., 12 Ye.; 
8 to 10 lbs., 11%ec. Skinned, loose, c. a. f.—14 to 16 lbs., 
17 34c¢.; 18 to 20 lbs., 1534¢. Bellies: clear, f. 0. b. New York 
—6 to 8 lbs., 20c.; 8 to 10 lbs., 1914e.; 10 to 12 lbs., 17 %4e. 
Bellies: clear, dry salted, boxed, N. Y.—16 to 18 lbs., 1234¢.; 
18 to 20 lbs., 125,c.; 20 to 25 lbs., 12 %e.; 25 to 30 lbs., 
125,¢e. Butter: creamery, firsts to higher than extra and 
premium marks: 26 to 3034¢. Cheese: State, held, ’36, 22 
to 24c.; held, ’37, 19 to 2le. Eggs: mixed colors: checks to 
special packs: 16%4¢ to 20%4c. ‘ 

Oils—Linseed oil in tank cars is quoted 9.1 to 9.3c. per 
lb. Quotations: China wood: tanks, spot and nearby, 12c.; 
May, forward, if eo ah 12c.; drums, 13e. Coconut: crude, 
tanks, .0334; Pacific Coast, .0334. Corn: crude, west, tanks, 
nearby, .0734. Olive: Denatured, spot, drums, 95 to 97%. 
Soy bean: crude, tanks, west, forward, .06%4 to .0614; 
L. C. L., N. Y., .08. Edible: 76 degrees, 10c. “Lard: Prime 
1014; extra winter strained, 914. Cod: crude, Norwegian, 
light filtered, 2714 to 28. Turpentine: 31 to 33. Rosins, 
$5.20 to $8.00. 

Cottonseed Oil sales, including swithces, 72 contracts. 
Crude, S. E., 7c. Prices closed as follows: 


Pe ree on 8.20 Re 8.20 n 
isddaseaduaewume 8.20@ 8.22 DP cesctunnance Gann 20 

Say. TL AIL 8.22 Onober + heaps acon 8.22 3:35 

IO 2 nw wn enccnenesaee 8.19@ -...| November.......-.--.-.. 8.24 n 





Rubber—On the 12th inst. futures closed 15 to 26 points 
net lower. The opening range was 9 to 20 points off com- 
pared with previous day’s finals. Sales totaled 1,600 tons. 
Trading was quiet, with the undertone easy. Developments 
in the middle European capitals at the end of the week in- 
fluenced the rubber market considerably. Standard sheets 
closed at 14\%e., a reduction of 7-16c. from the previous 


Saturday. London and Singapore markets closed easy an 
steady respectively, prices declining 1-16d. to 3-16d. Local 
losing: March, 14.11; May, 14.19; July, 14.31; Sept., 14.44; 


Dec., 14.63; Jan., 14.69. On the 14th inst. futures closed 11 
to 19 points net higher. The opening range was 9 to 23 
points up from the previous finals. Interest lagged and the 
market ruled quiet during most of the session. The spot 
price in the outside market moved up le. to 14 ce. Transac- 
tions in futures totaled only 700 tons. Nine more trans- 
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ferable notices were issued, bringing the total to date to 230 
notices. Local closing: March, 14.22; May, 14.38; July, 
14.46; Sept., 14.55; Dee., 14.79. On the 15th inst. futures 
closed 4 points higher to 6 points lower. The opening range 
was 2 to 13 points off compared with the previous finals. 
With a higher securities trend, futures strengthened as the 
session wore on. Activity in the actual market continued 
along small lines. Spot quotations in the actual market 
remained unchanged at 14144c. Activity on the Commodity 
Exchange today ran higher, with 1,720 tons traded. The 
London and Singapore markets closed quiet, prices on the 
former ruling unchanged to d. easier, while the latter 
advanced 1-16d. Local closing: March, 14.26; May, 14.35; 
July, 14.46; Sept.. 14.56; Dee., 14.73. On the 16th inst. 
futures closed 17 to 13 points net lower. Transactions totaled 
174 lots. Easier cables, selling against actuals and weakness 
in stocks, combined to cause heaviness in rubber futures. The 
market opened 3 to 15 points lower and stood 22 points 
lower on May and 17 to 18 lower on other active positions in 
the early afternoon. May then sold at 14.13e. London 
closed 1-16 to 4d. lower. Singapore also declined. Local 
closing: March, 14.09; May, 15.19; July, 14.29; Sept., 14.43; 
Dec., 14.59. 

On the 17th inst. futures closed 9 to 6 points net lower. 
The market was firm at the outset and 1 to 6 points higher, 
but sold off later on transactions totaling 167 contracts. The 
easier tone to the London market was reported as having a 
bearish influence on local prices. London closed 3-32 to 4d. 
lower. On the other hand, Singapore was unchanged to 
1-16d. higher. Local closing: March, 14.00; May, 14.13; 
July, 14.20; Sept., 14.34; Dee., 14.51. Today futures closed 
43 to 26 points net lower. Transactions totaled 371 lots. 
Liquidation by commission houses caused rubber futures to 
break to new lows for the season, with active positions going 
through the 14-cent level. Volume was heavy, with a total 
of 2,480 tons done by early afternoon. Cables were easier 
and shipment offerings were liberal, but the further decline 
in stocks was the principal influence. The London market 
closed 1-32 to 3-16d. lower. United Kingdom rubber stocks 
increased about 1,350 tons this week. Singapore also closed 
lower. Local closing: March, 13.64; May, 13.70; July, 
13.84; Oct., 14.06; Dee., 14.23; Jan., 14.31. 


Hides—On the 12th inst. futures closed unchanged to 3 
points net higher. Although the hide futures market opened 
weak and from 3 to 27 points decline, the list showed notice- 
able improvement later in the short session. The weakness 
in the securities market failed to check the creeping advance 
in hide futures values during the late morning, and at the 
close the active months showed gains over the previous day’s 
finals. Transactions totaled 3,240,000 pounds. Certificated 
stocks of hides in warehouses licensed by the exchange 
increased by 2,078 hides to a total of 763,672 hides. Local 
closing: March, 9.20; June, 9.42; Sept., 9.75; Dee., 10.05. 
On the 14th inst. futures closed 1 point lower to 2 points 
advance. The market opened firm and from 6 to 20 points 
above the finals of last Saturday, but the trend was downward 
during the rest of the session. Transactions totaled 2,200,000 
pounds. Domestic spot hide market was quiet, with nothing 
reported from the Argentine spot market. Local closing: 
March, 9.79; June, 9.44; Sept., 9.74; Dee., 10.05. On the 
15th inst. futures closed 7 to 16 points net higher. The 
opening range was 9 points down to 6 points advance. 
Transactions totaled 4,240,000 pounds. Trade news was 
without particular significance during the day.Local closing: 
March, 9.35; June, 9.52; Sept., 9.82; Dec., 10.12. On the 
16th inst. futures closed 17 to 27 points net lower. The 
opening range was 11 to 18 points off compared with previous 
finals. Transactions totaled 5,240,000 pounds. Stocks of 
certificated hides in warehouses licensed by the exchange 
decreased by 2,164 hides to a total of 761,508 hides. No new 
developments were reported in the domestic spot hide situa- 
tion during the day. Local closing: March, 9.08; June, 
9.35; Sept., 9.65; Dec., 9.95. 

On the 17th inst. futures closed 33 to 30 points net lower. 
Trading was active, but it was largely against values. The 
market declined about 20 points during the forenoon, with 
June selling at 9.15, off 20 points. Up to that time sales 
totaled 4,720,000 pounds. It was said that tanner interest 
existed in spot hides, but not at current levels. Shoe pro- 
duction continues to show improvement, though just how 
much is a moot question. Local closing: June, 9.02; Sept., 
9.35; Dec., 9.65. Today futures closed 7 to 13 points net 
lower. Sales totaled 175 lots. Slow demand for spot hides 
and the unsettled condition of the stock market caused liqui- 
dation in hide futures which brought about a decline of as 
much as 30 points in the early trading. Subsequently the 
market was steadier. Trading was active, with sale to early 
afternoon totaling 4,680,000 pounds. Local closing: June, 
8.95; Sept., 9.22; Dee., 9.55. 


Ocean Freights—<Active chartering of vessels to carry 
scrap iron was the feature of the freight market the past 
week. Charters included: Scrap: Atlantic range to Japan, 
April 25th, 20s, option Gulf, 21s. Atlantic range to Japan, 
April 20-May 15, 20s, option Gulf, 21s. Atlantic range to 
Japan, —_ 19s 9d, option Gulf, 20s 9d. Atlantic range to 
Genoa, Savona, Leghorn, prompt, $5.75; Civitivecchia, 
Piombino, $5. New Orleans to Japan, spot 16s, other Gulf 
loading ports 17s. Gulf to Japan, 20s 6d, Atlantic range 19s 
6d, April 1-15. Atlantic range to Far East, ‘April; 20s (in- 
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correctly reported from Pacific). Gulf to Japan, April, 21s. 
Trip: Trip across, no rate. ‘Trip across, Gulf to United 
Kingdom-Continent, March; $1.65 (recently incomplete). 
Grain: Gulf to Antwerp or Rotterdam, April, 2s 6d. Gulf to 
Antwerp or Rotterdam, Apfil 4-15, 2s 6d, option United 
Kingdom 2s 9d. 


Coal—At present the demand for anthracite coal is 
reported as slow. Consumers are buying coal from hand to 
mouth, while retailers are not increasing their stocks. It is 
usual for the producing companies to send out spring cir- 
culars announcing reductions in price on April lst. Many of 
the retailers are taking advantage of this situation to unload 
whatever stocks they may have. Officials of the Association 
of American Railroads stated in Washington recently that 
they will file with the Interstate Commerce Commission a 
master tariff covering the rate increases recently permitted, 
to become effective March 28th. The increases on anthracite 
coal as set down by the Commission total 10ce. per ton. The 
National Coal Association, from incomplete carloading re- 
ports from the railroads, estimates bituminous coal produc- 
tion in the United States for the week ended March 12th as 
approximately 6,600,000 net tons. Production for the 
corresponding week: 1937, 11,298,000 tons; 1936, 7,684,000 
tons. The report of the National Bituminous Coal Com- 
mission shows production of 6,412,000 tons for the week 
ended February 26th, and 6,415,000 for the week ended 
March 5th, 1938. 


Metals—The report of Copper, Tin, Lead, Zinc, Steel 
and Pig Iron, usually appearing here, will be found in the 
articles appearing at the end of the department headed 
“Indications of Business Activity,’’ where they are covered 
more fully. 


Wool—There has been comparatively little activity in the 
wool markets the past week. Manufacturers apparently are 
not disposed to do anything, at least until trade treaty 
developments with Great Britain have become more clarified. 
The foreign markets are in sharp contrast to the inactivity 
of domestic markets. It is reported that every consuming 
nation, with the exception of this country, is buying merino 
and cross-bred wools at very firm prices. For the time 
being prices here are stationary, and no break is expected 
in domestic wool in view of the prospective aid of the Govern- 
ment to growers, which is expected to tide producers over 
prevailing technical depression in the raw material until the 
Anglo-American treaty is out of the way and manufacturing 
demand turns in the direction of normal. Wools in the West 
and Southwest are fully as firm as the spot market here, 
which seems pegged at 62c. to 65ce. on good class 3 wool. 
Small quantities of territory wool in original bags has 
brought this price, while shorter French combing wool is 
available in a small way at around 60c. Some small business 
in fall Texas wool has been done during the week within the 
range of 57c. to 60c. 


Silk—On the 14th inst. futures closed 4c. higher to le. 
lower. The opening range was unchanged to We. higher. 
Transactions totaled 380 bales. The principal features of the 
trading were continued trade switching and hedging in the 
far forward positions. The average quotation of crack 
double extra remained the same at $1.67. The Japanese 
markets were reported weaker and moderately active. 
Yokohama ele a spread of unchanged to 3 yen lower 
and Kobe 5 to 6 yen weaker. Grade D at both cities was 
5 yen lower to 7221. Spot sales totaled 500 bales and 
futures amounted to 2,950 bales. Local closing: March, 
1.60; May, 1.55; July, 1.52; Aug., 1.51; Sept., 1.50%; 
Oct., 1.51. On the 15th inst. futures closed 4c. to 3 %e. 
higher. The news that the Japanese Government is seeking 
an increase in the note issue limit of the Bank of Japan, was 
regarded here as inflationary, and served to advance silk 
prices at the close. In view of the higher stock market, 
offerings were not as free as recently. Transactions for the 
day were light, totaling only 230 bales. The average quo- 
tation of crack double extra declined 4c. to $1.6614. Yoko- 
hama showed a range of 3 yen lower to 2 yen higher, while 
Kobe reported a 4-yen advance. Grade D at Yokohama 
closed at 720 yen, off 214, and increased 214 yen at Kobe 
to 725 yen. Spot sales at these Japanese centers totaled 300 
bales, and futures amounted to 1,825 bales. Local closing: 
March, 1.6014; May, 1.58; July, 1.5514; Aug., 1.53; Sept., 
1.52%. On the 16th inst. futures closed 2c. to 3c. net lower. 
An easier stock market here and lower cables from Japan 
were responsible for the heaviness that prevailed in the local 
silk market. There was considerable commission house liqui- 
dation and open order buying, with more activity being 
displayed. Transactions totaled 730 bales. The average 
quotation of crack double extra declined Ie. to $1.65%. 
Yokohama showed a lower range to 2 to 5 yen and Kobe 
1 to 3 yen off. Grade D at Yokohama moved up 24% yen 
to 722% and at Kobe declined 5 yen to 720. Spot sales 
totaled 575 bales, while futures at these Japanese centers 
totaled 2,450 bales. Local closing: March, 1.5814; May, 1.54; 
July, 1.5214; Aug., 1.50; Sept., 1.4914; Oct., 1.49. 

On the 17th inst. futures closed unchanged to 1c. lower. 
Trading was more active, but at the expense of values. On 
transactions involving 870 bales to early afternoon, the 
market declined 4% to 11% cents after opening unchanged to 
Ye. higher. It was reported that firms with foreign con- 
nections were sellers. The price of crack double extra silk 
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in the New York spot market declined 4c. to $1.65. Yoko- 
hama Bourse prices closed unchanged to 5 yen lower. Grade 
D silk was 7% yen lower at 715 yen a bale. Local closing: 
March, 1.58%; April, 1.55%; May, 1.53%; July, 1.51; 
Sept., 1.49; Oct., 1.49. Today futures closed 24 to 1e. 
net lower. Transactions totaled 59 lots. Steady Japanese 
cables failed to prevent a moderate loss in silk futures, where 
a weak stock market was one of the principal factors against 
the market. causing liquidation by speculators. Up to the 
early afternoon sales were moderate, totaling only 200 bales. 
The New York spot market was unchanged at $1.65 for crack 
double extra silk. Yokohama Bourse prices were unchanged 
to 2 ven higher. Grade D silk was unchanged at 715 yena 


bale. Yen exchange was \% lower at 29. Local closing: 
March, 1.56; May, 1.51%; July, 1.4914; Sept., 1.48); 
Oct., 1.48%. 





COTTON 


Friday Night, March 18, 1938 


The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 67,994 
bales, against 92,663 bales last week and 82,658 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
6,635,771 bales, against 5,713,917 bales for the same period 
of 1936-37, showing an increase since Aug. 1, 1937, of 
921,854 bales. 














Receipts at— Sat. Mon Tues. | Wed. | Thurs.| Fri. Total 
Galveston -----_- 2,153; 6,923) 1,834 577 924) 1,813) 14,224 
Houston- ------- 1,025} 1,628) 2,801; 1,048 484) 4,851) 11,837 
Corpus Christi _ - 305 ikea 166 tute nani o eel 471 
Beaumont _- ----- inal Se egal wien 2 in inti 662 
New Orleans.-_--| 18,304) 3,398) 6,554) 2,805) 2,412) 1,325) 34,798 
Mobile---...-.-.-.- 396 764 780 52 164 66 »222 
Savannah--_-_-_--- 347 68 12 10 3 5 445 
Charleston- - - ~~ - owe 501 orn 248 wast 394; 1,143 
Lake Charles- --- anil ae hives ona o<an 155 155 
Wilmington -- ~~~ 71 133 81 205 55 174 719 
Norfolk _.---.--- 156 71 70 18 313 144 772 
Baltimore - ~~ -- orient eka wee wee wdene 546 546 
Totals this week_! 22,757! 13,486! 12,298| 4,963' 5,017| 9,473! 67,994 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 























1937-38 1936-37 Stock 
Receipts to 
Mar. 18 This ,Since Aug| This ,Since Aug 
Week | 1,1937 | Week | 1, 1936 1938 1937 

Galveston. -...-.-- 14,224/1,815,466| 8,754/1,631,385) 854,852) 514,603 
Houston _- ------ 11,837|1,739,233| 9,920)1,232,107| 864,816) 354,691 

Corpus Christi-_-- 471| 397,912 227| 282,970 55,639} 42,98 
Beaumont-.--_-_-.-- 662 11,503 iedienea 22,936 16,977 33,126 
New Orleans. ---- 34,798/1,929,229| 20,338)1,786,282) 820,840) 476,406 
Mobile_-....---- 2.22 188,925) 10,601) 235,522 55,7 ,236 
Pensacola, &c- --- PAA og .730 salen 90,440 9,883 4,499 
Jacksonville- - - - - Rpts 3,607 ame 3,615 ,836 1,852 
Savannah ---_---- 445) 122,692) 1,515) 121,044 147,288) 151,544 
Charleston -.--.-- 1,143} 183,046 458| 154,347 749} 32,158 
Lake Charles-.--- 155 78,29. 7 7 23 ,938 1,669 
Wi ee 719 24,076 713 22,264 24,4 0,354 
Ga nnmocasce 772 51,049 627; 33,460 29,789} 33,300 
New York-.-.----- sear cubode abou] mosbee 100 100 
Risnsncews Wee? ae ae eee a ee 3,579 4,285 
Baltimore---.--.-.-. 546 18,010} 1,633 42,755 1,025 1,175 
: eee 67 ,99416,635,771| 54,793|5,713 ,917'2,976,547'1,761 ,983 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 














Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston- --- 14,224 8,754 10,476 5,000} 29,196 18,088 
Houston, &c- 1,83 9,920 12,152 6,23 18,263 20,504 
New Orleans 34,798} 20,338 19,246 12,813 20,329} 30,992 
Mobile- - - --- 2,222 10,601 1,494 1,287 1,604 2,719 
Savannah ---- 44 1,51 460 438 1,843 1,190 
cinl «ateund suwdhet ecoteel «coadel enenhal sade 
Charleston - - - 1,143 458 511 590 1,691 361 
WwW m__ 719 713 19 45 16. 198 
Norfolk----.-- 77 627 641 1,114 3 577 
DE, 2 sacaiel vomnel -oeaninl.  scaecel  eaenkil  taniie 

ers... . 1,834 1,867 2,371 2,619 2,813 4,209 
Total this wk. 67,994 54,793 47,370| 30,138 76,297| 78,838 
Since Aug. 1--16,635,77115,713 ,917'6,126,304/3 ,724,538'6 465,617/7 341,569 























The exports for the week ending this evening reach a total 
of 95,345 bales, of which 24,957 were to Great Britain, 
7,403 to France, 9,845 to Germany, 11,658 to Italy, 21,689 
to Japan, 4,580 to China, and 15,213 to other destinations. 
In the corresponding week last year total exports were 148,747 
bales. For the season to date aggregate exports have been 
4,573,602 bales, against 4,262,948 bales in the same period 
of the previous season. Below are the exports for the week: 
































Week Ended Exported to— 
Mar. 18, 1938 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan | China | Other | Total 
Galveston..-.-.- 4,541) 2,652); 3,901) 4,460) 4,180) 3,289] 7,183 . 
Houston... -.-.--- —— 914 592| 3,538} 5,731} 1,020) 2,580) 14,375 
Christi..| 1,187 ines nes weve ,263 aece eS ee 
New Orleans....} 13,769) 2,379) 4,256) 3,660) ---- ----| 3,562) 27,626 
Mobile- ..------. 2,261 awe _— wows Rowe ae 200} 2,461 
,» &C.-. 320] ---- cone ence seco oece osiois 320 
Savannah -..--- 985; -.-- RS Cena ae 315) 1,550 
Charleston -..-.. 1,894) ---- i, ee a a 923) 3,562 
Norfolk. -.----.- now wee 101 adsoe ae ae onmin aaietl 101 
Los Angeles --.- wtask By indnindl ----| 8,515 271 450| 10,694 
Total. .-..--.- 24,957| 7,403} 9,845) 11,658] 21,689] 4,580 15,213] 95,345 
Total 1937.....| 49,896) 9,015) 37,441/ 10,116) 26,699 500} 15, 148,747 
Total 1936..... 15,231! 8,451! 12,622) 7,148! 45,022! 1,499] 16,543!106,516 
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Aug. 1, 1937 to|—— 


Exported to— 
























































Mar. 18, 1938| Great Ger- 
Exports from—| Britain |France| many | Italy | Japan | China | Other Total 
Galveston_-_-| 270,456/175,092| 220,272|133,881| 122,206) 27,240/216,466/1165,613 
Houston _____ 238,024/156,270|) 152,647|102,700| 93,059| 73,626)175,559| 941,885 
Corpus Christi) 91,531) 73,800) 57,261] 52,979| 28,940) 3,556) 57,911) 365,978 
Beaumont ...| 4,231 61} 3,625} -.-.| -...-| -...| 500) 8,417 
New Orleans _| 398,082/235,135) 120,878/108,381) 30,172) 3,465|175,699)1071,812 
Lake Charles_| 23,296} 6,795) 2,675) 1,284 ems eee ee Gg! 
Mobile --___. | 85,150) 18,522) 36,983/ 13,085) -.--| ----| 16,678] 170,418 
Jacksonville - _| i pee oe es a eae 60} 1,717 
Pensacola, &c.) 36,933) 118} 11,159 250) ines name 255) 48,715 
Savannah____| 51,622) -..-| 32,364 648) ----| ----| 4,851] 89,485 
Charleston...| 95,392) -.--| 36,523 100 ----| ----| 5,488] 187,453 
Ween.) nd. ace ch “ste wee] coco) Sa . se 
Norfolk_____- 4,917| 4,135) 20,610) ----| 420} --.-| 1,621) 31,703 
Gulfport _ -_ _ - | 6,889) 5,341) 2,157) -.--| -..-| ----| 1,785) 16,172 
New York. _- 904, 979) 60 630) 10; -.--| 7,461] 10,044 
Boston. _ ___- ween” sane nL Psd 250} -.--| 4,999) 5,529 
Baltimore - ___| re Siti 398 eee oats ae 454 
Sanya 241 561 322 200 cee ae Ry Ke 
Los Angeles. _| 99,556) 10,064} 20,313} 1,162) 98,926) 1,471) 75,974) 315,466 
San Francisco} 16,841} ----| 10,863) ----| 32,063 950) 71,802) 132,519 
Seattle _..___ | mare Witenes Mineman (tomas oe + SIG 50 50 
| 
Total_____. |1425,944|694,873| 728,826 415,698) 406,046) 60,308/841 ,907/4573,602 
| gat | 

Total 1936-37) 982,384/658,890 567, 107|273,684|1207,707 21,689/551,487|4262,948 
Total 1935-36'1093,540605.719' 667,621 '288,988'1251,902' 34,352'765,069 4707,191 











NOTE—Ezports to Canada—lIt has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 21,354 bales. In the corresponding month of the preceding season 
the exports were 19,488 bales. For the six months ended Jan. 31, 1938, there were 
143,955 bales exported, as against 165,296 bales for the six months of 1936-37. 


_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
Mar, 18 at— Leaving 
Great Ger- , Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston---_-- 1,600} 3,000} 3,500) 23,001} 2,000) 33,101} 821,751 
Houston ___-__- 5,687 200} 1,138) 9,760 133] 16,918] 847,898 
New Orleans.-| 7,180) 1,170) 2,297) 8,114) 5,886] 24,647) 796,193 
Savannan ____- weld idea weds stem beod ----| 147,288 
Charleston _ - -- praia eal apes padi i aot omnia 64,749 
.. > a 401 100 yo 621 Sasol” Seeee 54,628 
Norfolk_-_-_---_- bikie SIRT Joie Sets wabecs ae asa 29,789 
Other ports-__- entte dae Pe Gee niin ----| 138,463 
Total 1938_-_| 14,868} 4,470) 6,935) 41,496] 8,019) 75,788/2,900,759 
Total 1937__--| 6,433) 7,974| 7,041] 27,287| 5,600) 54,335)1,707,648 
Total 1936__--! 12,655! 3,426! 9,415] 34,22 2,544| 62,268!2,071,311 




















Speculation in cotton for future delivery during the 
past week has been moderately active, with the market 
showing a rather heavy appearance during most of the 
period. The fast-moving political events of the week and 
the weakness of the securities market caused considerable 
apprehension, and traders were extremely cautious in their 
commitments. Until uncertainties have cleared somewhat, 
especially as concerns the European political situation, 
traders generally are expected to keep to the sidelines, 
which of course means relatively slow markets. 

On the 12th inst. prices closed 3 to 5 points net lower. 
The market fell off sharply today as a result of the dis- 
turbed political situation in Europe and weakness in the 
foreign markets, prices dropping 15 to 21 points during 
the early trading. Subsequently most of the losses were 
recovered and at the close values were slightly below the 
previous day’s finals. Foreign houses were heavy sellers 
early, but otherwise contracts were comparatively scarce, 
and the quick rally represented an active demand from the 
trade. The opening of the market was weak at 14 to 19 
points decline in response to weakness in all the foreign 
markets and under some very heavy foreign liquidation as 
well as more or less selling through commission houses. 
Liverpool and Bombay houses were conspicuous on the 
selling side. Most of the selling pressure occurred early in 
the day. Trade interests took advantage of the sharp down- 
ward movement to fix prices freely, and there was also a 
fairly active demand from local shorts and commission houses. 
The Commodity Credit Corp. announced that 24,926 
bales had been added to the government loan during the week 
ended March 10 bringing the total to 5,083,000 bales, an 
aggregate loan value of $222,201 ,666 or an average of 8.38¢ 
a pound. Southern spot markets as officially reported, wer+ 
unchanged to 5 points lower. The average price of midd}ip 
at the ten designated spot markets was 8.98c. On the 14t 
inst. prices closed 4 to 9 points down. This closing range 
represented a drop of 12 to 15 points from the early highs. 
Ma reached a high of 9.00c. in the forenoon and dropped 
back to 8.87c., finally closing at 8.88c. July likewise sold 
from 9.06 to 8.92c., finishing at the low. The chief factors 
in the day’s decline were Liverpool-Bombay selling against 
straddle positions, together with increased Continental 
offerings and local liquidation, occasioned by weakness of 
foreign exchange and the disturbed European political con- 
ditions. Belated liquidation in the spot month, prior to the 
cessation of le yong: 4 at noon on Thursday and moderate 
hedging, added to the weight of offerings in the late trading. 
The February consumption report by the Census Bureau, 
issued today had little apparent market influence. The 
indicated consumption of 427,528 bales in February of all 
cotton used by domestic mills was in line with expectations. 
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Southern spot markets, as officially reported, were 5 to 7 
points lower. Average price of middling at the ten designated 
spot markets was 8.92c. On the 15th inst., prices closed 
4 to 8 points net higher. The market showed a rallying 
tendency today after a rather hesitant start. Liquidation 
in March, incident to the issuance and circulation of 103 
delivery notices—did much to restrain the upward tendency 
of prices, but upon stoppage of the notices, prices developed 
uniform steadiness on fresh trade demand and some short 
covering. A noticeable contraction of straddle reversing 
operations, due to the observance of holidays at both Bombay 
and Alexandria, facilitated the rallies. March contracts, 
which had sold 10 points under May in the initial flurry of 
selling, subsequently went back to an even basis with May 
on trade and spot house buying. Some Southern selling 
developed in later months, and offerings through spot 
interests were presumably against purchases of the spot 
position. The bearish statistical position as revealed by the 
small world consumption of American cotton, reported in 
the International Federation of Master Cotton Spinners, 
was without apparent market influence. Southern spot 
markets, as officially reported, were unchanged to 5 points 
higher. Average price of middling at the ten designated 
spot markets was 8.96c. On the 16th inst. prices closed 
5 points lower to 1 point higher. The market opened steady 
and 6 to 8 points higher. Better Liverpool cables, foreign 
buying and trade fixing were the factors operating in favor 
of values in the early trading. There were no further delivery 
notices issued today, and to all intents and purposes the spot 
situation was practically eliminated as a market factor. 
Trading in the current March contract will cease at noon 
tomorrow. The remaining open interest today was reported 
at 4,400 bales. Foreign interests were credited with reversing 
their early position and turned sellers. In addition there was 
a resumption of liquidation by nervous longs, as well as 
scattered local selling. Southern spot markets, as officially 
reported, were 2 points lower to 5 points higher. Average 
yon of middling at the ten designated spot markets was 


On the 17th inst. prices closed 3 points up to 6 points 
down. For the second consecutive day cotton prices failed 
to develop any definite trend, futures moving irregularly 
within a narrow range. The market opened moderately 
active, with futures 3 points higher to 4 points lower. 
There were selling orders from Bombay, but the amount 
was small. The bulk of the contracts were supplied by 
leading spot houses and the South. The market was sup- 
ported by brokers with Japanese connections, also trade 
shorts and Wall Street. Cables to the New York Cotton 
Exchange Service stated that exports of Japanese cotton 
goods during February amounted to 183,000,000 square 
yards, compared with 203,000,000 square yards in the same 
month a year ago and 211,000,000 in February, 1936. Liver- 
pool futures closed 1 to 3 points net lower. 

Today prices closed 35 to 30 points net lower. The mar- 
ket suffered sharp declines today, with some deliveries at 
the beginning of the last trading hour reporting losses up 
to 80c. a bale from the previous day’s last quotations. A 
short time before the close of business active positions were 
12 to 16 points under the closing levels of the preceding 
day, in a moderate volume of sales. Uncovering of stop 
loss orders weakened the market, with the May and July 
contracts touching new lows for the current movement. 
Further selling was brought about by the weakness in for- 
eign exchange markets. The market was easier at the 
opening. Small scattered selling orders in the May and 
October options were credited to brokers with Bombay 
affiliations. Leading spot houses were also moderate sell- 
ers. The buying was done by the trade, Wall Street and 
wire houses. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Mar. 12 to Mar. > . . " . 
Middling upland... Bor sos 809 BUS, 8.00 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple a represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Mar. 17. 
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* Not deliverable on future contract. 
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New York Quotations for 32 Years 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 
Contr ‘ct 


Futures 
Market 
Closed 


Saturday___|Steady, 3 pts. dec__|Very steady -- 

Monday --- gules 5 pts. dec____|Stead 
Steady, 4 pts. adv__|s 

.|Steady, 1 pt. adv... _|Steady 

Quiet, Tae decl___|Barely steady __ 

Quiet, 35 pts. decl__|Barely steady _-— 





Spot Market 
Closed Spot 
400 
“811 
360 





“700 
600 
3,600 


1,571} 4,900 
41,2261126,900 




















Since Aug. 1 





Futures—The highest, lowest and _ closing prices at 
New York for the past week have been as follows: 





Friday 
Mar. 18 


d, Wed: J, 


T y y| Thursday 
Mar. 15 Mar. 16 


Mar. 17 





Saturday 
Mar. 12 





Mar (1938) 
-| 8.82- 8.94 
8.933 —— 


8.86- 8.97 
$36 -—— 


8.77+ 8.96 


8.83- 8.93|——— 
8.91 —— — 


8.50n 


8.50- 8.87 
8.54- 8.56 


8.89n 
8.92- 9.00 
8.93 ——/ 8.8 





8.91n 


8.88- 8.97 
8.92- 8.83 


8.93n 


-| 8.81- 8.95 
8.93- 8.95 


8.57n 


8.56- 8.92 
8.61- 8.64 


———$ 


8.94n 


8.95- 9.07] 8.92- 9.01 
8.96 ——| 8.94 —— 


———$ 


8.95n 


8.93- 9.03 
8.99 —— 


8.96" 


8.85- 8.99 
8.99 —— 


8.92- 9.06 
8.92- 8.93 


—_—— 





9.01n 8.95n 


8.90- 8.90-— OC 


n 8.98n 9.05n 9.00n 


06 
-90- 9.08] 9.00- 9.14] 9.02- 9.11) 9.03- 9.16 
-06- 9.08} 9.02 ——j 9.08 9.03- 9.04 


8.63n 


8.92- 8.92 
8.65n 


9.02n 8.98n 


—— 


9 
8 
9 





— |— Ss | ——_— 


-02n 9.08n 
-02- 9.15 
03 —— 


9 
9.03n 


2.02- 9.12) 9.03- 9.16 
9. 9.03 —— 


9.07- 9.17 
9.07 —— 


9.07n 9 
8.92- 9.10) 9 
9.08 ——| 9 
8.97- 9.11] 9 
9.1 9 


Closing . 
Dec.— 

Range -- 

Closing . 
Jan.(1939) 
Ra 


16 - 9.12 


.03- 9 
-03- 9.04) 9.l1ln 











8.90- 9.03 
8.78n 





Closing .'—— 

nm Nominal. 

Range for future prices at New York for week ending 
Mar. 18, 1938, and since trading began on each option: 


























Range Since Beginning of Option 
7.39 Dec. 3 1937,13.97 Apr. 
7.60 Oct. 8 1937 x 

. 27 1937/11.36 July 
8 1937/11.36 July 


- 12 1938 
- 41937 


. 18 1938 


Option for— Range for Week 


Mar. 
Apr. 

















- 18 1938) 9.03 Mar. 18 1938 


1939 __ 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 
from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 





Mar.11|Mar.12 


10,500} 4,900 
48,400} 36,600] 35,900) 28,500 
39,400} 50,500 

21,500} 41,000 
15,800] 24,000 
2,100} 4,600 


100 


New York 





ber 
January (1939) 
Inactive months— 
September (1938) . .-. 


Total all futures__-._|137,700)161,700 





113,000 








Mar.12|Mar.14 


350} 1,350 
7,300} 8,200 
15,050} 10,000 
11,150} 9,050 
2,150} 4,350 
150 400 





Mar. 9|Mar.10 


2,200 
2,000 
5,450 
4,850 

700 


New Orleans 








December 
January (1939) 
All inactive months... was Tere pee Fer eee dul 
Total all futures__._' 11,050! 15,200! 35,450! 36,150' 33,350 
* Includes 12,300 bales against which notices have been issued, leaving net open 
contracts, none. 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
— the item of exports from the United States, for Friday 
only. 

Mar. 18— 


Stock at Liv 
Stock at M 


Volume 146 


1938 1937 
22 ,000 


8 
21,000 
943 ,000 





Stock at Venice and Mestre----- 
Stock at Trieste 


Total Continental stocks 


Total European stocks 
India cotton afloat for Europe--- 2,000 3,000 
American cotton afloat for Europe 266,000 313,000 
Egypt, Brazil,&c.,afl'tfor Europe 100,000 127,000 93 ,000 
8 in Alexandria, Egypt 389,000 337,000 301,000 
Stock in Bombay, In 1,085,000 685,000 
Stock in U.S 1,761,983 2,133,579 
Stock 1,685,484 1,967,167 
U. 8S. exports toda 27,791 18,460 23,011 
Total visible supply 9,127,212 7,016,927 6,974,757 6,834,100 
Of the above, totals of American and other descriptions are as follows: 
American— 
359,000 303,000 254,000 
58,000 ,000 
176,000 214,000 
165,000 136,000 
12,000 95,000 
American afloat for Europe 257 ,000 
U. 8. stock 2,133,579 
U.S. 1,967,167 
U. 8. toda 27,791 23 














5,194,757 


t, Brazil, &c., 
in Alexandria, Egypt 


00 
389,000 337,000 
tock in Bombay, India 


965,000 1,085,000 


--2,036,000 2,419,000 1,780,000 2,010,000 
oo--7,091,212 4,597,927 5,194,757 4,824,100 








verpool : 
OF Oomra Nol staples fine Liv 

Continental imports for past wee 

The above figures for 1938 shows an increase over last 
week of 76,952 bales, a gain of 2,110,285 over 1937, an 
increase of 2,152,455 bales over 1936, and a gain of 
2,293,112 bales from 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 





Movement to March 19, 1937 


Shtp- 
ments 
Week 


Movement to March 18, 1938 


Shtp- | Stocks Receipts 
Mar. 


18 Week | Season 
43,282) 1,813) 72,385) 4,586 
26 9,0 1 


8,557 / 

53,508 309| 49,995) 3,247 
Selma 60,127 38} 54,842) 1,484 
Ark., Blythev. 103 ,837 86) 167,730} 1,247 
Forest City 830 642} 27,904 752 
‘ 37 989 456 
25,381 524 
25 666 4 
92,454 3,966 

278 


3,333 
630 
901 
470 

Atlanta. -_-_-_ 11,429 


Augusta ... 962 
Columbus. - 
as 


50 
2,210 
575 
355 
2,274 
614 


122 
1,126 


5 264 
7,369) 7,058 
34 755 103 


411 4,775 
4,122 
25,287] 


141 

92 
410 
128 


816 maae 

303 105 

19,38 84 ’ 6,154 

154 433| 16,206 355| 78,973 1,631 

Total,56towns| 95,601'6098 ,348/114,526 2460,8741 58 ,945'5583 ,787'118,32111685,484 
* Includes the combined totals of 15 towns in Oklahoma, 


The above totals show that the interior stocks have 
decreased during the week 18,925 bales and are tonight 





Receipts 




















Miss., Clarksd 
Columbus. - 
Greenwood- 
Jackson... 
Natchez -__- 
Vicksburg -- 


2} 516,633 
118,981 
. 2371 ,403 
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775,390 bales more than at the same period last year. The 
receipts at all the towns have been 36,656 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
—1937-38—— 

Since 

Week Aug.1 


——1936-37—— 
Since 
Week Aug.1 
7,058 


Mar. 18— 
Shipped— 
Via St. Louis 
Via Mounds, &c 3,275 
Via Rock Island 3,000 ose0 
Via Louisville 83 385 
Via Virginia points 4,821 
Via other routes, &c 22,296 


37,835 
1,633 
297 
8,126 
10,056 


27,779 





1,103,030 
42,755 
9,307 
355,558 
407 ,620 


695,410 


1,099,761 
17,798 
201577 
226,278 
873,483 


Total gross overland 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 546 
Between interior towns 302 
10,717 
11,565 
Leaving total net overland * 22,765 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 22,765 bales, against 27,779 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 178,073 bales. 


In Sight and Spinners’ 
Takings 
Receipts at ports to Mar. 18 67,994 6,635,771 
Net overland to Mar. 18 22,765 873,483 27,779 95, 
South’n consumption to Mar. 18_.100,000 3,470,000 145,000 4,420,000 
227.572 10,829,327 
*59 384 501,421 








1937-38———_ 
Since 
Week Aug. 1 


——1936-37 
Si 


Week Aug. 1 
54,793 5,713,917 
695,410 





Total marketed 190,759 10,979,254 
Interior stocks in excess *18,925 1,709,543 
Excess of Southern mill takings 

over consumption to Mar. 1 576,241 


Came into age during week. -.171,834 
Total in sight Mar. 18 


North. spinn’s’ takings to Mar.18 28,405 


* Decrease. 
Movement into sight in previous years: 
Since Aug. 1— 
935 


1,085,850 


168,188 


19,091 





12,416,598 
1,415,981 


13,265,038 
967 ,435 





1935—Mar. 22 
1934—Mar. 23 


Quotations for Middling Cotton at Other Markets 





Closing Quotations for Middling Cotton on— 
Saturday; Monday | Tuesday ; Wed’day| Thursday 
8.78 8.77 8.73 





Week Ended 
Mar. 18 


; 
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for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 





Tuesday 
Mar. 15 


904d- 906a 
906 —— 
9.13 


Wednesday| Thursday 
Mar. 16 Mar. 17 


900b- 9024} 
9.04- 9.05] 8.99 
9.08 


Monday 
Mar. 14 


899d- 901a 
9.01 
9.06 


Saturday 
Mar. 12 


906b- 908a 
9.07- 9.08 


Friday 
Mar. 18 








8.66 
8.72- 





@ 


7 


a — — —| 9.04 —— 








8.77- 


8.80 
8.81 


@ 
~~) 
@o 


9.16 


9.18 
9.18 


9.20 


9.22 
9.23 


9.15 


9.17 
9.18 





9.10 
9.10 
9.11 


December. 
Jan. (1939) 
February 

















ot ..-| Du. | Quiet. | Quiet. | Quiet. Steady. 
Options...'Very stdy.| Steady. Steady. Steady. Barely st’y 

Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 


Quiet. 
Steady. 














Receipts from Plantations 
1937 ] 1936 1935 


Stocks at Intertor Towns 
1937 1936 1935 


Receipts at Ports 
1937 1936 1935 


Week 








_]169°71) |143,595]188,143/2640,423/2290,467/2371 ,801/199,284/106,109 
139, 333|119,319]158,812/2663,852/2253,715/1911,138/162,762| 82,°67 
_|141,563/117,505| 99,705|2658,348|2250,247/2361 ,505)/147,067/112,749 


. | 19388 | 1937 | 1936 1938 1937 1936 1938 | 1937 
125,265] 96,101] 98,804/2619,799/2180,501/2337,209 26,355 
-|121,714] 61,240] 92,756 2142,612/2311,287 23,351] 66,834 
“ 82,643} 103,103 2090,671/2285,388 30,702 

- 120,588} 61,831) 86.523 2046 413 17,573 


54,826] 70,572|/2598,040)2001 ,896 
57,820] 63,630)2575,215/1952,548 
82,257| 56,534|2570,224/1926,804 
66,019] 64,035|2543 310] 1880,455]2103,575| 59,413 


48,205] 2500,609] 1810,771|2057,037| 39,957 
38 ,43912479,799]1744,860|2012,824) 71,853 
47,370 246087411685 ,48411967,167| 49,069 








119,744 


74,203 
135,433 
7| 96,794 





8,472) 26,023 
56,513 
19,670 
Nil 
2,043 
Nil 
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The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1937, are 8,335,147 bales; 
in 1936-37 were 6,210,567 bales and in 1935-36 were 6,943,871 
bales. (2) That, although the receipts at the outports the 
past week were 67,994 bales, the actual movement from 
plantations was 49,069 bales, stock at interior towns having 
decreased 18,925 bales during the week. 


South Brazil Makes Record Cotton Crop—The current 
cotton crop of South Brazil, which will be harvesetd in the 
next few months, is by far the largest on record, according to 
an estimate issued by the Brazilian Government, cable on 
March 17 to the New York Cotton Exchange Service Bureau. 
The current crop is estimated to be the equivalent of 1,- 
413,621 bales of 478 pounds each. This compares with a 
crop last season of 1,123,056 bales, and a crop the previous 
season of 965,810 bales. The Government estimate is 
about 150,000 to 250,000 bales larger than some recent trade 
estimates. 

Census Report on Cotton Consumed and on Hand, 
&c., in February—Under date of March 14, 1938, the Cen- 
sus Bureau issued its report showing cotton consumed in the 
United States, cotton on hand, active cotton spindles and 
imports and exports of cotton for the month of February, 
1938 and 1937. Cotton consumed amounted to 427,528 
bales of lint and 47,888 bales of linters, compared with 
434,740 bales of lint and 44,892 bales of linters in January, 
1938, and 665,677 bales of lint and 63,674 bales of linters in 
February, 1937. It will be seen that there is a decrease 
in February, 1938, when compared with the previous year, 
in the total lint and linters combined of 253,935 bales, or 
34.8%. The following is the statement: 


FEBRUARY REPORT OF COTTON CONSUMED, ON HAND, IMPORTED 
AND EXPORTED, AND ACTIVE COTTON SPINDLES 
(Cotton in running bales, counting round as half bales, except foreign, which is in 
500-pound bales.) 















































Cotton Consumed Cotton on Hand 
During Feb. 28 
Cotton 
Seven In Con- In Public| Spindles 
Year Months | suming | Storage Active 
Ended | Establish-|& atCom-| During 
Feb. Feb. 28 ments presses | February 
(bales) | (bales) (bales) (bales) | (Number) 
United States.........-- { 1938) 427 ,528/3,512,826)1,814,997| 11655 837|22,356,638 
1937|665,677|4,520,965|2,061,120|5,961,745|24,517,706 
Cotton-growing States. - - - {|1938/360,558]2,992,415] 1,529,373] 11565 954| 15,882,508 
1937|555,11813,778,643] 1,723,964|5,851,494]| 17,743,502 
New England States - - -.- 1938] 54,887] 428,339] 219,857 80,308) 4,892,508 
1937) 88,841] 599,026) 280,720] 101,404] 6,032,724 
All other States_.......-_- 1938] 12,083 92,072 65,767 9,575 581,622 
{]1937| 21,718} 143,296 56,436 8,847 741,480 
Included Above— 
Egyptian cotton. --.-...-- 1938} 4,063] 36,669) 26,692 9,375 
1937} 6,103 42,385 24,270 14,689 
Other foreign cotton. - ---- 1938} 5,544 53,102 19,579 25,815 
1937| 7,469 53,366 10,264 7,750 
Amer.-Egyptian cotton ---. {|1938 235 4,003 3,771 4,505 
1937} 1,820 12,551 6,718 4,498 
Not Included Above— 
pe SEP REIS epee { 1938] 47,888} 415,650] 273,594 86,103 
1937| 63,674| 459,270] 287,674 78,974 
Imports of Foreign Cotton (500-lb. Bales) 
February 7 Mos. Ended Feb. 28 
Country of Production 
1938 1937 1938 1937 
3,090 9,793 28,398 42,084 
66 267 676 793 
1,487 6,235 5,557 17,184 
2,772 2,751 4,943 11,550 
11,241 2,726 23,915 20,178 
141 772 1,754 2,374 
18,797 22,544 65,243 94,163 




















Linters imported during six months ended Jan. 31, 1938, amounted to 7,309 
equivalent 500-pound bales. 





























Exports of Domestic Cotton, Excluding Linters 

(Running Bales—See Note for Linters) 
Country to Which Exported February 7 Mos. Ended Feb. 28 

1938 , 1937 1938 1937 
United Kingdom. -.-...........___. 97,610 107,378] 1,292,730) 860,399 
i shccctinincbinacscnescensn »753 795 39,566] 585,340 
ds cect decries beh eah hier esibs ne 33.041 32,743] 366,909 sen ers 
RRS ES RE: 1S IE : 58,271] 572,027] 453,283 
Dhidiiiicnisshihekenadseedd. tacsaut. i. 279 
DE tidatdtkaiaticovdbanhemamsa 11,431 14,255 144,365 121,824 
Other Europe. -.....-.......-____. 50,248 33,510) 487,175 350,599 
iia Gibbudcbddacscawaekcadcnud 107,878 161,937 336,383] 1,076,245 
rail Ae eased ated 17,172 26 rae 160°8 192113 

Bhd CO6tmeneRmSenSasendaaed rp ,328 ° 
Eo dhiddbiddis din ncctcciset 26/873 4,278| 225,866] 36,089 
SE Ra AEE ST AIOE baad 398,744| 486,411! 4,230,991| 3,921,493 





Note—Linters exported, not included above, 
in 1938 and 17,951 bales in 1937, 175,251 bales 
United Kingdoms, 407%; Nechotaeds, na 

om, 4,072; Netherlands, 775; Belgium, 770; France, 3,726; Germany, 
8,612; Italy, 1,655; Canada, 1,079; Panama, 10; British West Indies, 1; Philippine 


zechoslovakia, 730 eee 
or 
TOT ee cess cess of Unter, grove 
in bales and foreign in 3 pounds lint, while 
year ending July Sie 1087 wee BO Se Tee ne United States) for the 
spinning cotton spindles, both active and idle. is : about 149,000,000." - 
Cotton Loans of CCC Aggregated $222,201,660 on 
5,083,773 Bales Through March 10—The "Commodity 
Credit Corporation announced on March 11 “Advices of 
Cotton Loans” received ~ it through March 10, 1938, 
showed loans disbursed by the ny gore and held by lend- 
ing agencies on 5,083,773 bales of cotton. The amount of 
the loans aggregated $222,201 vsarad td and represented an 
per pound. 


were 21,432 bales during February 
for the seven months ended Feb. 28 
distribution for February, 1938 follows: 


+2; 


average loan of 8.38 cents 
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Figures showing the number of bales on which loans have 
been made by States are given below: 


State— Bales State— Ba les 
DEER, od weewrdenaioed 752,883 Oe ee 76,519 
Arizona. ----  oubacde a seek 102,046 NF EEE 7,23 
7. 0 RE OSES 543 429 North Carolina. _____.-- 103,215 
California - - - - - - ern 52,242 Te ddrwctenansns 833 
IN A a 1 tte anwar 992 South Carolina. -.....-- 226 002 
| RR he 412,831 , eee 259,962 
IE «i dp teste aeons o apaedl 270,858 Oo, 1,607 ,736 
pO Seer 534,621 Wi: tcéemecesucdaw 9,36 


Census Report on Cottonseed Oil Production—On 
Mareh 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed, and on 
hand, and cottonseed products manufactured, shipped out, 
on hand, and exported for seven months ended Feb. 28, 
1938 and 1937: 

COTTON SEED RECEIVED, CRUSHED, AND ON HAND (TONS) 


























Recetved at Milis* Crushed On Hand at Millis 

Aug. 1 to Feb. 28 | Aug. 1 to Feb. 28 Feb. 28 

State 
1438 1937 1938 1937 1938 1937 

Do on caw 382 781| 325,513) 337,454) 297,303 45,608 28,927 
sk ee 601,229} 438,992) 452,424) 369,677) 148,689 69,941 
ee wma 278,635| 172,370) 151,554) 119,224) 132,549 54,254 
ee RESTS. Fog 537,504| 449,533) 478,971) 407,445 60,861 43,965 
ED oo cares merge 259,820} 222,188} 242,037} 208,216 17,987 15,646 
Mississippi. --------- 940,591| 809,918} 680,788) 607,644) 268,088) 204,310 
North Carolina - - - - - - 272,598} 218,114] 246,859) 207,301 26,150 11,503 
ER eg ancn ceeal 273,714 82, 254,424 81,815 19,792 1,920 
South Carolina. --.--- 250.764| 207,776); 233,843) 198,661 17,571 10,300 
IN oe acceainicer 418,501} 351,089) 337,605) 286,036} 81,309) 65,864 
OO aS a ae 1,595,674| 896,278)1,364,851| 864,740) 253,695 41,414 
All other States - - ---- 62,546| 161,602) 175,674} 136,759 87,468 25.114 
United States -- - -- 6 074,357 14,336 ,05314,956,484'3,784,821'1,159,767! 573,158 














* Includes seed destoyed at mills but not 42,394 tons and 21,926 tons on hand 
Aug. 1 nor 113,954 tons and 62,887 tons reshipped for 1938 and 1937 respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 
HAND 




















Produced Shipped Out 

Item Season On Hand * Aug. ito Aug. 1 to On Hand 

Aug. 1 Feb. 28 Feb. 28 Feb. 28 
Crude oil, Ibs__- {|1937-38] *11,141,266/1,511,874,381/1,436,436,811| *203,784,117 
|| 1936-37 19,191,508)1,133,999,396|1,103,402,950} 139,296,226 
Refined oil, Ibs_ { 1937-38) @441,052,343| 61190015,387| - .-----.- a516,039,279 
||1936-37| 318,873,305) 956,722,946)  -.------ 532,946,600 
Cake and meal, | 1937-38 41,952 2,208,285 1,998,860 251,377 
ite ntsbeus 1936-37 65,053 1,691,878 1,558,158 198,773 
Hulls, tons-_--- {11937-38 43,422 1,267,087 1,163,839 146,670 
1936-37 23,893 964,399 838,638 149,654 
Linters, running || 1937-38 61,547 1,130,688 678,874 513,361 
aes: \|1936-37 43,819 928,133 767,007 204,945 
Hull fiber, ve 1937-38 1,828 48,408 19,215 31,021 
Ib. bales. - _-- 1936-37 88 35,822 32,778 3,132 

Grabbots, motes, { 

&e., 500-Ib.< | 1937-38 7,379 60,340 22,415 45,304 
SS Pa 1936-37 2,991 42,095 31,681 13,405 








* Includes 4,272,188 and 82,055,169 pounds held by refining and manufacturing 
establishments and 4,369,480 and 43,791,780 pounds in transit to refiners and con- 
sumers Aug. 1, 1937 and Feb. 28, 1938, respectively. 

a Includes 13,349,453 and 9,804,926 pounds held by refiners, brokers, agents, and 
warehousemen at places other than refineries and manufacturing establishments and 
7,957,878 and 7,551,983 pounds in transit to manufacturers of lard substitute, 
oleomargerine, soap, &c., Aug. 1, 1937 and Feb. 28, 1938, respectively. 

b Produced from 1,297,478,957 pounds of crude oil. 


EXPORTS AND IMPORTS OF COTTONSEED PRODUCTS FOR SIX 
MONTHS ENDED JAN. 31 














Items 1938 1937 
Exports—Oll, crude, pounds...........--------- 2,183,792 82,490 
Ce, Ss Po can we ccncctesovednaccca 4,030,264 901,030 
Cake and meal, tons of 2,000 pounds-__-..-.---.-- 69,693 3,502 
Lénters, Tumming BOING. 5... cc cece ccc ccccence- 153,819 129,594 
Imports—Oil, crude, pounds___-.....-..--.------ *4,094 4,205,332 
Ct, SD, SE oo ent ednessabeneed *20,949,328 42,762,546 
Cake and meal, tons of 2,000 pounds.....--..-- 3,443 13,775 
Linters, bales of 500 pounds_-__..-.....-.------ 7,309 22,719 





* Amounts for February not included above are 825 pounds refined ‘‘entered 
directly for consumption,” 2,049,343 refined, “‘withdrawn from warehouse for 
consumption "’ and 20,480 refined, ‘‘entered directly into warehouse.” 


Returns by Telegraph—Reports to us by telegraph this 
evening indicate that the new crop situation was as much 
of a puzzle as ever in regards to allotments and private 
reports from the interior do not denote the activity in the 
fields which is usual at this date. 





Rain Rainfall —— 
Days Inches High Low Mean 
Texas—Galveston_.__._._--- 1 79 61 70 
Pp 0 it ee dry 80 44 62 
5 RNS SIR ct ES dry 84 46 65 
RE tay PGI dry 88 50 69 
Brownsville___..........-- dry 84 64 74 
Corpus Christi.........--- 1 0.01 88 62 75 
I I ER A RRS dry 84 52 68 
I i hie oS hes doch esac ve dry 88 54 71 
al dry 80 42 61 
a a ee ae dry 82 56 69 
Port Arthur_..........._-- 1 0.01 82 54 68 
RES eA ES dry 82 54 68 
San Antonio_____________- 1 0.01 86 52 69 
Oklahoma—Oklahoma City-~-_-_ dry 84 46 65 
Fort Smith... _- 1 0.12 84 46 65 
/ f° Se laeepieaa 1 0.24 80 48 64 
New Orleans... --- 2 -06 80 56 68 
Shreveport-__...........-. 1 0.02 82 54 68 
SS eee eh EET a 1 3.34 82 42 62 
Vicks me 1 De ee 1 0.30 82 38 60 
bama—Mobile__._....._- 2 1.76 75 48 66 
= aeereeeeee i; it 8 # 8 
mtgomery__.____...._-- z 
Florida—Jacksonville__.....- 1 1.38 84 50 67 
EE cad i ats adhe sea 1 0.01 84 58 71 
PONSEOUIA 0. nc ccncee a ae 1.29 74 56 65 
. fae apn 1 1.24 84 54 69 
WEEE. ..1<sso6s 2 0.94 79 46 62 
BEA. .cawhedvecthabeat 3 1.80 78 42 65 
— 0 RRR ee ee 2 0.89 80 44 62 
PS LA ETS 3 1.76 76 44 60 
South Oarolina—Charleston.. 1 0.30 77 45 61 
North Oarolina—Charlotte... 3 0.56 72 40 56 
PINS ts on as. ce dich x enc tnt tnclovines 1 0.10 70 36 53 
| RE ERIN RRR SME: 2 0.04 76 40 58 
eer esse co ae ae 
‘ennessee—Memphis-~....... 
Chat ee os 3 0.42 76 40 58 
Nashville. ................ 8 0.09 80 38 59 











Financial 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a.m. of the dates given: 
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Mar. 18, 1938 Mar. 3S, 1937 


Feet 
New Orleans_______. Above zero of gauge- 12.6 17.2 
| | ee Above zero of gauge_ 27 6 22.0 
ne. ates Sig ees Above zero of gauge_ 22.8 11.8 
Shreveport.__....___ Above zero of gauge-_ 14.2 17.1 
Vanete. 77-77-77 zero of gauge-_ 30.8 36.6 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


























Cotton Takings, 1937-38 1936-37 
Week and Se 
Week Season Week Season 
Visible supply March 18----- _t  %. Rea ye hs? 
Vieueo gape Ave. 1......<.] ~....- C2 inane 4,899,258 
American in vight to Mar. 18. 171,834) 13,265,038 168,188) 12,416,598 
Bombay receipts to Mar. 17-_- 78,000} 1,510,000} 131,000) 2,130,000 
Other India ship’ ts to Mar. 17 12,000 373 ,000 24,000 ,000 
Alexandria poems ts to Mar. 16 39,000} 1,640,200 22,000! 1,727,200 
Other supply to 16 * b.. 10,000} 327,000 14,000} 397,000 
Fog! cxonly bibidwhe dink 9,514,998/21 454,260) 7,520,902|/22,260,056 
U —— 
Visible supply Mar. 18_-_---- 9,127,212] 9,127,212) 7,016,927) 7,016,927 
tal takings to Mar. 18 a__-_ 387 ,786|12,327,048) 503,975|15,243,129 
Tose which American ----_-~.- 226,786) 8,591,248 278,975|10,909,929 
Of waich other____-.---_-- 161,000! 3,735,800 225,000! 4,333,200 











* reagan receipts in ote it from Brazil, Smyrna, West Indies, &c. 
a This total embraces sin 1 the total estimtaed consumption by 
Southern ~ 3,470,000 ad c 2 1937-38 and +43 420,000 bales in 1936-37— 
4 being available—and the aggregate ount taken by Northern 
and ge ony ers, 8,857,048 bales in 1937-38. and 10,823,129 bales in 
1036.37. —- 5,121,248 bales and 6 489,929 bales American. 


India Cotton Movement from All Ports—The receipts 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 












































1937-38 1936-37 1935-36 
March 17 
Recei pts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week Aug. 1 
Gentes. ....1166 i. 8 78,000! 1 ,510,000|131,000!2,130,000| 95,000] 1,715,000 
For the Week Since Aug. 1 
Exports 
Srom— Great , Contt- ,Jap'n& Great Contt- ,;Japan & 
Britain| nent | China | Total | Britain nent China Total 
Bombay— 
1937-38__| 2,000} 4,000} 39,000} 45,000} 23,000] 156,000} 447,000) 626,000 
1936-37 - 8,000} 8,000} 71,000} 87,000} 52,000] 220,000} 972,000)1244,000 
1935-36 ..--| 30,000} 59,000} 89,000} 56,000) 266,000) 708,000) 1030,000 
Oth. India— 
1937-38 or i ----}| 12,000} 123,000} 250,000} -.---- 373,000 
1936-37 _- ...-| 24,000 .---| 24,000} 253,000) 437,000; -_-_-- 690,000 
1935-36 _ - .---| 4,000 .---| 4,000] 229,000} 353,000}; -_-.-_-- 582,000 
Total all— 
1937-38__| 2,000} 16,000} 39,000} 57,000} 146,000) 406,000) 447,000] 999,000 
1936-37__| 8,000) 32,000} 71,000/111,000| 305,000) 657,000} 972,000/1934,000 
1935-36 _ - . 34,000! 59,000! 93,000' 285,000! 619.000! 708,00011612,000 























Aumeation 4 to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
53,000 bales. Exports from all India ports record a decrease 
of 54,000 bales during the week, peed since Aug. 1 show a 
decrease of 935,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and in cloths is steady. Demand for yarn is poor. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 



































1937 1936 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- , Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. is. d. 8s. d d. da. is. d. 8. d. d. 
Dec. 
17..|104@11%| 9104 @10 13%] 4.81 |114@12%|10 6 10 9 6.88 
24../10% @11%| 9104 @10 1%} 4.88 |114% @12%/10 6 @10 9 7.01 
31..|10% @11%| 9104 @10 1%} 4.84 |1146@12%)/10 10 9 7.10 
Jan.- 19/38 19/37 
7.-|10% @12 910%@10 1%] 4.97 |11%@12%|9 4 @9 6 731 
14_. 10846 11% 910% @10 1%] 5.02 |11%@12%19 4 @9 6 7.20 
21../10% @11%| 9104 @10 1%} 493 |12 @12%|'9 6 @10 0 7.16 
28.. 1084 @ 1135 9104G@10 1%} 4.82 |12K%@13%| 9 6 @10 0 7.34 
Feb 
4.. lof @ ils 99 @10 4.93 |124,@13%| 9 6 @10 0 7.30 
11..}/104%@11%| 9 9 @10 5.02 |1244@13%| 9 6 @10 0 7.30 
18..]10% @11%! 9104 @10 1%! 5.16 |124%@13%|9 4 @9 6 7.22 
25.-|10% @11%}10 @10 3 5.21 [12% @13%| 9 6 @10 0 7.41 
Mar. 
4..]10% @11%/}10 @10 3 5.13 |13 @14%]}10 @10 2 7.70 
11..]10% @11%/}10 @10 3 5.06 113% @15 |10 44@10 7%] 7.94 
18_.110% @11%110 @10 3 5.10 114 @15%'l0 7%@1010%| 7.88 
Alexandria Receipts and Shipments—We now re- 


ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 














Alesentria, Revs. | 1937-38 1936-37 ! 1935-36 
Mar. i6 
De et 2) | 195,000 110,000 | . 
inn ee to 8,228,467 8,626,953 7 Abr tee 






































Chronicle 1913 
This | Since This | Since This | Since 

Exports (Bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv SOS FO Ae ..--|134,528)/| 5,000/156,344/| -..-|161,301 
To Manchester, &c____-_ 8,000/129,507|| __-.|154,654/| 6,000/114,197 
To Continent 7 India _|14,000/498,319)|/18,000/531,706)|12,000/489,852 
3O Es nancailoann 1,000} 19,567); 2,000} 33,671|| 2,000) 29,827 
Total exports. ______~- 23 ,000!781 ,9211'!25,000'876,375!'20,000!795,177 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs 
198 on statement shows that the receipts for the week ended Mar. 16 were 
5,000 cantars and the foreign shipments were 23,000 bales. 


Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 95,345 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Liverpool—Mar. 16—Director, 3,676__.---_-- 3,676 
To Manchester—Mar. 16—Director, 865__._.___________--- 865 
To a: 14—Indiana, 106.._.Mar. 12—Scottsburg, 1.247 

ic sion obs pnt steals edi lk Se ate his -esba alcln aa chico tsb oat »24 

To Copenhagen—Mar. 15—Maryland, 1,289..._Mar. 16— 

Ell A tp ay i eas tae le tant A ence 1,689 
To Gothenburg—Mar. 16—Talleyrand, 794___________.___- 794 
To Havre—Mar. 14—Indiana, 401_..Mar. 12—Scottsburg, 2.071 
To Dunkirk—Mar. 14—Indiana , 310___Mar. 12—Scottsburg, en 


To Naples—Mar. 15—Monbaldo, 156_....................- 156 
To Gdynia—Mar. 15—Maryland, 150___________---.-....-- 150 
To Bremen—Mar. 12—lIdarwald, 2,883__.Mar. 16—Edgehill, 3.787 
To Hamburg—Mar. Staten 17___Mar. 16—Edgehill, 97 114 
To Japan—Mar. 12—Vinni, 4,180___._.__._._____.__________-- 4,180 
To Susack—Mar. 16—Lucia C, 959_____..._-.............- 959 
To China—Mar. 12—Vinni, 3,280..______...........-..... 3,289 
To Rotterdam—Mar. 16—Edgehill, 590_____..._.....-..--- 590 
Te THeste— Mer. 16—_2c C.715......_____.__..........c- 712 
To Venice—Mar. 16—Lucia C; 634___.__................_- 634 
To nal te: 16—Talleyrand, 1,754.._.Mar. 15—Mary- 1.004 
ME, Be dco les raha cubeeeusitse dicciececenbecbucous é 


HOUSTON—To Ghent—Mar. 12—Marchdijk, 328.___Mar. 15— 
si: A san pte: aaa NRE IE aes Sg A 





To Gdynia—Mar. ED al a roe Pe 
To Tallin—Mar. 12—Maryland, 36 
To Havre—Mar. 15—Ostende, 283_______________________ 
To Dunkirk—Mar. 15—Ostende, eR RRR RE pennaanepie ness 
To Bremen—Mar. 15—E 
To Rotterdam—Mar. 15— Edgehill, 406___________________- 
To Oporto—Mar. 15—Edgehill, 143_____________________-- 
To Japan—Mar. 16—Kiyooumi Maru, 5,731 
To Trieste—Mar. 14—Lucia C, 553 
To China—Mar. 16—Kiyooumi wo 1,020 
To Venice—Mar. 14—Lucia pif 
To Susack—Mar. 14—Lucia C ‘hi 
To Genoa—Mar. 16—Monbaldo, 1,418__._________-_.--_-- 
To Naples—Mar. 16—Monbaldo, 44 


NEW ORLEANS—To Havana—Mar.  iranmet SEE ieee s <a 
To Venice—Mar. Tees, 1,669 
To Trieste—Mar. 10—Lucia, C %; ¥ 991 
To cavernost sat. 12—Costodian, FRC SS eer 
To Manchester—Mar. 12—C ostodian., 5,832 
To Ghent—Mar. 15—Scottsburg, 2,266 - 
To Antwerp—Mar. 15—-Boottebare, 100; Bosckdijk, 67..-.---- 
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To Havre—Nar. 15—Scottsburg, 1,954.__......_.._______- 1,954 

To Dunkirk—Mar. 15—Scottsburg, 425____....--.--------- 425 

To Bremen—Mar. 15—Idarwald, 2,565_____--...----------. 2,565 

To Hamburg—Mar. 15—Idarwald, 1,691_...-----.--------- 1,691 

To Rotterdam—Mar. 15—Scottsburg, 400; Boschdijk, 709-.-. 1,109 
MOBILE—To Antwerp—Mar. 9—West Kyska, 200___---------- 200 
To Liv I—Mar. 15—Harmatris, 1,527_........--------- 1,527 

To Manchester—Mar. 15—Harmatris, ER Ree own aE 685 

To Glasgow—Mar. 15—Harmatris, GML Ledbiak lie cdcwoek 49 
NORFOLK—To Hamburg—Mar. 18—City of Hamburg, 101-_---- 101 
PENSACOLA—To Manchester—Mar. 16—Hamatrict, 320------ 320 
CORPUS CHRISTI—To Liverpool—Mar. 11—Director, 911.-.--- 911 
To Manchester—Mar. 11—Director, 276__.....------------ 276 

To Japan—Mar. 10—Anubis, 3,263---....----.---------.-- 3,263 
CHARLESTON—To Liverpool—Mar. 10—Flourspar, 1,585.---.-- 1,585 
To Manchester—Mar. 10—Flourspar, 309_-.-..------------ 309 

To Antwerp—Mar. 12—Schoharie, 923_...-.-.-.----------- 923 

To Hamburg—Mar. 12—Schoharie, 745..-.---.--------.---- 745 
SAVANNAH—To Liverpool—Mar. 14—Flourspar, 331---------- 331 
To Manchester—Mar. 14—Flourspar, 654----...----------- 654 

To Ghent—Mar. 12—Schoharie, 250_.-....-.------------.-- 250 

To Antwerp—Mar. 12—Schoh arie, TM. Stim maken seems dm wdit 65 

To Hamburg—Mar. 12—Schoharie, BOO sti wvdmavoodbdwbite 250 


LOS ANGELES—To Havre—Mar. coe weemeien, 4 BUG ss savds 1.908 


To Dunkirk—Mar. 10—-Washington, 150_.-.-.-.---.---.--.-- 50 

To | el + 1d, Sls ne retecest dances ahensar 450 
To Japan—Mar. 12— ‘i nt 1,650; Texar, 2,000; 

Skjeibred, 2,480; Titibu Maru, 2,385__-...----_-/---_--- 8,515 

To China—Mar. 12—Skjeibred, 200; Titibu Maru, 71-------- 271 

Total. «ooo once ecco enc cwetses we cesdewnccwcccnsocncewccescee 95,345 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound 








High Stand- High Stand High Stand 

Denstty ard Density ard Density ard 
Liverpool .52c.  .67c. Trieste d.45ce. .60c. Piraeus .85c. 1.00 
Manchester.52c. .67c. Fiume d.45c. -60c. Salonica -85e. 1.00 
Antwerp .52c. .67c. Barcelona * * Venice d4.85e. 1.00 
Havre .52c. .67c. | Japan ° ° Copenhag’n.57c. -72¢. 
Rotterdam .52c. .67c. | Shanghai * * Naples 4d.45c. -60¢c. 
Genoa 4.45e. .60c. (Bombayx .50c.  .65c. Leghorn 4d.45c. -60c. 
Oslo .58e. .73¢. Bremen .52c. .67c. Gothenb’g .57c -72¢. 
Stockholm .63c.  .78c. Hamburg .52c.  .67c. 


* No quotations. x Only small lots. dDirect steamer. 


Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 


” re 25 Mar. 4 Mar. 31 aay, 18 
yfocumes phaprnewiae pee 209'000 1,203,000 1,215,000 
Of which American-.--------- 787,000 781,000 °794,000 °790,000 
Total Wnetit..-.---.----0cceo 55,000 71.000 56,000 60,000 
Of which American----------- 1 24:000 1 22:900 133:000 113-008 
t i ’ ’ , ’ 
A, aeaitien. BF'bon 188:000 '$e'000 102'000 


The tone of the Liverpool market for spots and futures 
each day of the t week and the daily closing prices of 
spot cotton have been as follows: 
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Wednesday| Thursday Friday 


Spot 
Market, 
12:15 Quiet. Quiet. Quiet. | 
P.M. | 
Mid.Upl'ds 


Putures 


Saturday Monday Tuesday | 








Quiet. Quiet. 


§.18d. 5.10d. 
Quiet; Steady; 

3 to 5 pts.|/2 pts. dec. 

decline. /|to 1 pt. adv 

} | 

| . . ° . ‘ tee 

Barely st'y;| Steady; Steady; | Steady; Steady; |Barelyst'y: 

12 to 13 pes 13 to 14 pts|1 to 3 pts.|5 to 7 pts.|1 to 3 pts.|4 to 5 pts. 
advance. | advance. | advance. decline. decline. 


5.03d. 


4.974. 5.034. | 


Steady; 
12 to 4 pts. 


Steady; | 
| decline. 


Easy; 
6 to 10 pts./8 to 9 pts. 
decline. advance. 


Market 
opened 


Market, 
4 
P.M. 

Prices of futures at Liverpool for each day are given below: 











decline. 








Mar. 12 Sat. Mon. Wed. Fri. 





Noon;Close| N: 


Noon;jC 

d. 
4.88 
4.92 
4.98 
5.04 


"6.08 


Q 
> 
A 


to — 
Mar. 18 Close| Noon 


New Contract d. d. 
March 1938....| 4.80) 4.88 
4.84) 4.92 
4.98 
5.04 


Mee 4e 
5.08 


d. 
5.03 
5.07 
5.12 
5.16 


"6.19 


5.10 
5.12 
5.14 
-| 5.16 
oe se --| 5.18 
--| 5.20 
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BREADSTUFFS 
Friday Night, March 18, 1938 


Flour—In view of the great irregularity and wide fluc- 
tuations in the wheat markets this week, flour consumers 
have been more or less cautious. Demand proved quite 
slow here, with the standard bakers’ grades doing very 
little. Family flour, on the other hand, is said to have 
done a fair business, since consumers had all day Thurs- 
day to cover at the level in force prior to the advance an- 
nounced Wednesday afternoon. Shipping instructions are 
reported as fair. 


Wheat—On the 12th inst. prices closed 4% up to Me. 
lower. This irregular closing followed a sharp advance of 
1e. at the opening bell. The wheat market was dominated 
by the European political situation today, but price advances 
were held to a cent a bushel and this gain later was wiped 
out. May wheat led the opening upturn, rising as much as 
1%e. before scattered profit taking and commission house 
selling caused a reaction that put prices back to yesterday’s 
closing level. Speculative interest was small. Mills were 
buyers and domestic wheat export business was larger, but 
crop news from the Southwest was favorable, some points 
reporting wheat as much as a month ahead of normal growth. 
At the opening, wheat prices throughout the world were 
marked up % to 1%c. a bushel in the face of the tense 
political situation in Europe. The full advance was not 
maintained in any market, however, and observers said 
action of prices indicated traders apparently did not appraise 
political developments as an immediate threat of war. 
Domestic export business increased today with hard winter 
wheat sales estimated at 100,000 to 500,000 bushels. On 
the 14th inst. prices closed 24% to 3c. net lower. Sharp 
downturns of wheat values overseas, despite recent tense 
political developments, preceded today’s market tumbles 
here to fresh low price records for the season. The chief 
reason given for selling in Chicago was widespread belief 
expressed that immediate war dangers had subsided. A 
further unsettling influence was the apparent lack of interest 
on the part of exporters in North American wheat, for the 
time being at least. Adding to the downward impetus of 
the Chicago wheat market were prospects of further rains 
in domestic winter-crop areas Southwest and West. There 

were feeble rallies in prices as domestic mills bought small 
lots of wheat on declines, but these were short-lived. For 
the first time this year Buenos Aires wheat prices fell to $1 
a bushel. On the 15th inst. prices closed 4 to le. net higher. 
Stimulated by upturns of securities as well as by substantial 
purchases by exporters and domestic millers, the Chicago 
wheat market rose 14c. maximum today. Reports of dust 
storms in some localities southwest furnished initial impetus 
for wheat upturns, but chances of crop damage were after- 
ward considerably reduced by rains and by prospective 
additional moisture. A sudden rally in Liverpool wheat 
quotations, together with a late sharp recovery of French 
franes were regarded as reassuring to friends of higher wheat 
prices here. Euro purchases of North American wheat 
today, as distinguished from exporters’ buying of futures, 
were estimated as totaling 250,000 bushels, mostly United 
States wheat. Kansas City advised that twenty loads had 
been worked out of there. On the 16th inst. prices closed 
1% to 1%e. net higher. The market’s s rise of 234 to 
34c. was largely due to war forebodings, which influenced 
excited buying of wheat. Big export purchasing of United 
States wheat, the first such development witnessed in a 
long while, added to the upward impetus of values. The 
- total bought for shipment overseas was estimated at more 
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than 1,000,000 bushels. Special significance on the part 
of wheat traders was attached to setbacks of securities, the 
degree of securities’ losses being largely taken as a gauge of 
war fears prevalent on both sides of the Atlantic. On the 
bulge in wheat there was considerable profit taking, and 
prices reacted somewhat from the highs of the day. __ 

On the 17th inst. prices closed %4 to 1c. net lower. Not- 
withstanding late rallies, Chicago wheat prices today failed 
to recover fully from the effects of the war scare talk. 
Dust storm reports from domestic winter crop areas South- 
west were largely responsible for wheat price rallies. Gen- 
eral buying demand in the wheat pit, however, was not at 
all aggressive, apparently because of the uncertainty con- 
cerning what the United States Government crop report, 
which is due tomorrow, will show. An indication that the 
tension abroad was easing considerably was the fact that 
the Liverpool wheat market had not only ignored wheat 
price skyrocketing this side of the Atlantic, but showed 
decided downturns today. Furthermore, exporters noted 
an apparently complete lack of foreign demand for North 
American wheat overnight. A firmer tone in securities at 
New York was also taken as a signal for wheat price tum- 
bles here. 

Today prices closed 1% to %c. net higher. Rallies due 
to persistent reports of severely strained European political 
conditions lifted wheat values anew late today. Fresh up- 
turns of wheat prices, though, were somewhat curbed by 
reports of rains in Kansas. Another handicap to friends 
of higher prices was the relative smallness of export buy- 
ing of United States wheat today, estimated as totaling 
but 200,000 to 300,000 bushels. Disregarding early down- 
turns of Liverpool quotations, Chicago traders bought wheat 
on a large scale following reports Polish troops were march- 
ing toward the Lithuanian border. This news was soon 
reinforced by sudden right-about-face action of the Liver- 
pool wheat market, which rose rapidly after transient set- 
backs. Adding to the upward sweep of wheat values here 
were assertions a Nazi spokesman had said German sol- 
diery would enter Memel, Lithuania’s seaport, the moment 
Polish troops crossed into Lithuania. Dust storm advices 
from domestic winter crop areas added to the incentive to 
Chicago wheat buyers. Furthermore, a dispatch said the 
French Government had definitely decided to import 
1,000,000 bushels of United States durum wheat. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
105% 103 103% 105% 104% 105% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
get 85 86 88 87 88 
84 82 83 85 84 85 
84% 82 83 85% 85% 85 
Season's High and When Made Season's Low and de 
*122 July 29, 1937|May 1937 
- 28, 1937} July . 1937 
92% Feb. 9, 1938|Septem ; 1938 
* Based on transactions since official opening, Jul sold as high as 
132% in unofficial trading prior to July 29. shaaes 


DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
120 117 teas] 119% 119% 120 
14g 19530 108% 110% 110% 111 
92 90 91 93 92 93 


Corn—On the 12th inst. prices closed le. off to Ye. up. 
This market was a relatively quiet affair, with nothing of 
significance in the trading or news. Rumors of a good export 
business in corn were unconfirmed. On the 14th inst. prices 
closed le. to 1%e. off. The weakness of wheat had a de- 
pressing effect on corn values, and despite reports that 
growers of corn could obtain government loans on this grain, 
there was no appreciable support to corn values. On the 
15th inst. prices closed Ye. to 4c. net higher. The firmness 
of this market was due largely to the firmness of wheat, also 
to export corn purchases today totaling 200,000 bushels. 
Chicago receipts of corn were curtailed to only 77 cars. Wet 
weather over the corn belt States appeared likely to cause 
further curtailment of arrivals. On the 16th inst. prices 
closed 7c. to le. up. The vigor and strength of the wheat 
market had a wholesome influence on corn, as did also 
reports that no more old-crop Argentine corn is available. 
Corn prices finished around the peak prices of the day. 

On the 17th inst. prices closed unchanged to 4c. higher. 
This market showed a tendency to advance owing to indica- 
tions of corn export business and because of wet weather 
likely to hinder rural movement of corn. ‘Today prices 
closed % to %c. net higher. This firmness of corn was 
largely in sympathy with the pronounced strength in wheat 
and the markedly bullish character of foreign news. Open 
interest in corn was 50,902,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 

- Mon. Tues. Wed. Thurs. Frit. 
71% 70% 7K 72% 72% 73% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
on. Tues. Wed. Thurs. F 
58% 59 59% 60 
60 80% 61 61 
61% 62 62% 62 

When Made When Made 
ding $a 98: Haar tay Sey: $218 
September... 6334 Feb. 17; 1838 September... 59% Feb. 2) 1938 
toa — Sse Oe July 29; sold as high as 

Oats—On the 12th inst. prices closed 3c. up. Trading 
was quiet, though a steady undertone § gg ores On the 
14th inst. prices closed 3%c. to Ye. off. There was very 





Season's High and Mi 
May 


*74 
July 
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little interest in oats, the market easing off in sympathy with 
the weakness in the other grains. On the 15th inst. prices 
closed unchanged to 4c. higher. Trading was light and 
largely of a routine character. On the 16th inst. prices 
closed 4c. to 5c. net higher. There was very little to say 
concerning this grain, its firmness being due largely to the 
strength in the other grains. 

On the 17th inst. prices closed unchanged to \c. off. 
Trading was quiet and without any special feature. Today 
prices closed % to %c. net higher. There was nothing of 
special moment in this market, its firmness being due 
largely to the strength displayed in other grains, especially 
wheat. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


on. Tues. Wed. Thurs. Fri. 
eis cht ddbes dbase ove 30% 29% 29% 30% + 4% 30% 
/ ey eee 29% 28% 29 29 6 
ERE AMR INO 29% 28% 28% 30%8 38% 29% 
Season's High and When Made Season's Low and When Mi 
Ser "33% July 29, 1937 | itcteoacved 28 6 Oct. 13, 1937 
July. ie itetiattiatte 32 G0 [0S eee. 28 Nov. 6, 1937 
September_... 30% Jan. 10, 1938|September.-.. 28% Mar. 7, 1938 





* Based on transactions since official opening, July 29; sold as high as 
42 in unofficial trading prior to July 29. 


DAILY CLOSING PRICES OF OATS FUTURES bo WINNIPEG 


Sat. Mon. Tues. ed. Thurs. Fri. 
Bebe kt beptweeeenedecenceeee 46 45% 45% 46% 46% 47 : 
Se ietan cibelddssiedeucdnnseés 43 42% $3 % 43% 438% 43 
CEE dno gttemeennabaoutnghoen, sane bined 384% 38% 38% .---- 


Rye—On the 12th inst. prices closed 34e. to le. 2 
grain made the best showing of all the cereals, its firmness 
being attributed to a good spot demand and to rumors of 
some export business. On the 14th inst. prices closed 2\4c. 
to 2%%c. down. Rye being a bread-grain and closely related 
to wheat, the reaction in rye values was sharper than in 
other grains in responding to the pronounced weakness of 
wheat values. On the 15th inst. prices closed *c. to le. net 
higher. This was influenced largely by stronger wheat 
markets and a fair spot demand for rye. On the 16th inst. 
prices closed 1%%e. to 2\4ec. net higher. This market was 
strong throughout the session, with prices closing at the 
highs of the aes 

On the 17th Nee, prices closed 1 to %c. net lower. The 
heaviness of wheat on the Chicago Board, together with the 
pronounced weakness of the Liverpool market, had a de- 
pressing effect on rye values, these bearish influences caus- 
ing considerable liquidation by those who bought rye futures 
recently on the war scare talk. Today prices closed % to 
ie, net higher. There was a good demand for rye, 
especially spot rye, influenced by the strong wheat market 
and the developments abroad. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 





‘ues. Wed. Thurs. Fri. 

ht oto e anata enema eee 69 66% 67 69 68% 69 
Pb imtikvdintnawee sd dtvtdeesns 6 63 64 66 66% 66% 
GEE 0. cnt mcweetnngnectocse: seas iosude (| GQ ctu cntle abies 
Ma droog #6" i Low ote Nov 1 
July =<2<2707- 7 irs 3: ae 63 Nov: ¢ “teat 
September - - - - a3 Feb. 9, 1938|September.--. 63% Mar. 15, 1938 

DAILY CLOSING PRICES OF RYE py sen , WERGrES, 

on 

WEF cvnncncuwcnncsctctvnaseosee gach "4 73 Tai 
Se icintistivakiiininns peoremmbanan« 75% 72 iit ai 7 
DAILY CLOSING PRICES OF BARLEY FUTURES: IN WINHIDEG 
M 6136 N91 % ‘804 eis Bae 61% 

a a ln Siddeley ce bo naw aot elicit tod 
Dll cteamnedhonenandgnenbnnanniin 56% 57% Base 59% 
CE Gandveccoseconeunecesoes e6ne 52 Bate 34 54% 54% 

Closing quotations were as follows: 

FLOUR 

8 oata, high protein .6.10@6. Rye flour patents... -. 4.95 
Spring patente, -------6 4383 |Sotminola, Bol..Nowi-3- 7.29 @ °°” 
Sh tae... 1b eloaniee.....2 OL 
dard winter straights - -_- 5.20 @5.40/| Barley goods— 

Hard winter patente - --.- 5.40@5.60|} Coarse__-......--.-.-.-. 4.00 
Hard winter clears._..-.-.- 4.70@4.90! Fancy pearl, Nos.2.4&7 5.25@5.60 
GRAIN 

Wheat, New York— Oats, ee } ca 
No. 2 red, c.i.f., domestic. ..105 Ph UORitdakumaassnaee 
Manitoba No. i.f.o.b. N.Y.-163 Rye, No, wi fob. bond N. Y.. 83 
Barley, New York— 
Corn, New York— 47 % Ibs. malting ........-- 63 
No, 2 yellew, all rail... . - 73% Chicage, cash....-.......- 4 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 



































Receipts at—| Flour Wheat Corn Oats Rye Barley 
bbls.196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs\|bush 48 lbs 
Chicago ..- 182,000 149,000} 1,421,000 263,000 37,000 ,000 
Minneapolis}; --.-.-.-- 431,000 264,000 65,000 47,000 492,000 
DUG ccc] 9 sckors 79,000 609,000; 49,000 55,000 ,000 
Milwaukee. 18,000p 5,000 81,000 5,000 9,000 433,000 
MEisies| «neces 124,000 176,000 87,000 LEO  ébeeca 
Indianapolis} -.---- 22,000 314,000 150,000 THE beaece 
St. Louis... 116,000 197,000 465,000 162,000 1,000 29,000 
Peoria....-. 45,000) 65,000 377,000 44,000 27,000 49,000 
Kansas City 15,000 878,000 155,000) 24,000 
Omaha....| ---.-- 156,000 118,000 83,000 
St. Joseph.}| ------ 27,000 34,000) 30,000 
Wichita...| ------ 143,000 aaa 
Sioux a. umeoos 2,000 35.000 3 000 000 
Buffalo....| ------ 182,000 642,000) 223,000 000 
Tot. wk.’38| 376,000) 2,460,000) 4,692,000} 1,188,000 000 
Same wk’37| 371,000} 1,945,000} 2,088,000 945,000 000 
Same wk '36 2,000 2,663 ,000) 5,660,000} 2,600,000 000 
Since Aug. 1/— 
1937 ....|12,259,000|225,641, 194,216,000} 83,394,000/22,498,000/ 76,579,000 
1936 ....)13,585, 167,769,000} 114,421,000) 57,129, 12,538,000)67,197, ,000 
1935 ....'12, ‘069, 261,133 ,000' 112,532,000! 103,262, 17,468,000'67 628,000 








1915 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, March 12. 1938, follow: 
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Receipts at—| Flour | Wheat Corn Oats Rye Barley 
P bbis 196 lbs| bush 60 Ibs | bush 56 lbs | bush 32 lbs |bush 56 lbs| bush 48 Ibs 

New York. 170,000 52,000 10,000 ,000 3,000 50, 
Phil ’delphia 55,000 21,000) 13,000 22,000 2,000 52,000 
Baltimore - - SS ee eae 10,000 16,000 SU GOG - “Susaes 
N’p't News| 6,000 24,000 65,000 a Fae Sees 
New Orl'ns* 24,000 112,000 320,000 SCG uscd: “Chae 
Co as 707,000 Seaveeet >") aaligeal -- ccmeeeb -~ deelaks 
St.John, W. 16,000 246,000 17,000 SARE. . esssea 216,000 
Boston... . 18,000) Side |. aeeeee Oe ~~ astlesel “* cases 
Halifax... 13,000 ian. -- essed eee saabeetl:.. ameacie 
Tot. wk. '38 318,000} 1,374,000 571,000 123,000 22,000 318,000 
£ince Jan. 1 

1938 ...-| 2,824,000) 17,515,000) 10,345,000 658,000 892,000} 1,995,000 
Week 1937. 232,000 360,000 549,000 33,000 5  atines 
Since Jan. 1 

1937 ....! 2,871,000! 6,204,000! 9,798,000 487,000 213,000 58,000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ended Saturday, March 12, 1938, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
Re Fe eee CEE webbed!’ scdese 20,000 
Bs citinecavens Te. wnedesl ~ edudedh!..cnenes 394,000). encase 
TEcccccoek . cnspneh:aeaE | GeAnE) aeteedl. oans de 20,000 
Piicuéoncees! ence 52,000 RI  edeenel-- eosceek Zaenun 
y: ‘fe . eae 188,000 Dt: (Mid, eneeael: - sedencl > eek 
DEP éuteccencuel. canned PE: “thedeet .ateséel: -comewel sabaun 
New Orleans. -....- 1,000 2,000 4,000 BdGU - seaanel’~aeean 
eae SGM thebadl “wWiteushl- annosel~ cawecnel-) eden 
St. John, West..... 246,000 17,000 16,000} 50.000)  -..... 216,000 
BS écanaseaces fo ae 13,000 eens re 
Gulfport (Migs.)...-| .....- ES adnan ~ wenaael (beams: cated 
Total week 1938-.-| 1,105,000/2,524,000} 84,429) 59,000] 184,000] 256,000 
Same week 1937_... PER « :.ametine 62,256 5,000 8,000! ...... 





The destination of these 
July 1, 1937, is as below: 























Flour Wheat Corn 
Exports for Week - 
and Since Week Since Week Since Week Since 
July 1 to— Mar.12)} July 1 Mar, 12 July 1 Mar. 12 July 1 
1938 1937 1938 1937 1938 1937 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom -| 26,485] 1,721,326} 820,000) 51,648,000/1,063,000/20,785,000 
Continent......- 7,699 355,941 281,000 ’ ° 1,461,000] 16,235,000 
So. & Cent. Amer.| 11,500 441,500 2,000} 1,097,000} -..... 170,000 
West Indies... -- 32,500} 991,000 2,000 43,000}  -....- ,000 
Brit. No. Am. Col. waa Tin. bbe) Mibedell “éuendll “disks 
Other countries...| 6,245 sk, eee 1,501,000}  -..... 5,000 
Total 1938_.... 84,429) 3,727,045) 1,105,000) 94,832,000/2,524,000/37,200,000 
Total 1937. ..-. 62,256| 3,871,746 ,000! 90,576,000' _.___. ’ 














Thegvisible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, March 12, were as follows: 

GRAIN STOCKS 








Wheat Corn Oats Rye Barley 

United States— Bushels | Bushels Bushels —Bushels —_Bushels 
, 46,000 11,000 1,000 57,000 
000 22,000 24.000 18,000 
215,000 8.000 66,000 ...... 
1,420,000 18,000 4,000 ....-- 
217,000 ...... 19:000 _..... 
000 81,000 7,000 7,000 
Seek ° saline 6,000.2... 
42,000 238,000 9,000 12,000 
000 594,000 219,000 18,000 
000 776,000 82.000 _— 63,000 
000 174,000 12,000 18,000 
,000 ‘000 ~—s- 11,000 9/000 
a: Gee Shame © de 
Ts eran ee 
;000 1,667,000 708,000 326,000 
36,000 226,000 100,000 744,000 
23,000 13,447,000 948,000 5,356,000 
{000 4,129,000 1,226,000 2,322'000 
‘000 4,000 : 195,000 
2,413,000 311,000 286,000 224,000 
141,000 197,000 ...... 90,000 
Total Mar. 12, 1938.. 56,637,000 38,314,000 22,350,000 3,730,000 9,459,000 

Total Mar. 5, 1938.. 58,340,000 38,306,000 22,599,000 91515 


3,661,000 9,515,000 
Total Mar. 13, 1937.. 36,252,000 12,696,000 21,880,000 3,513,000 11,457,000 


Note—Bonded grain not included above: Barley—Duluth, 90,000 bushels; New 
York, 55,000; total. 145,000 bushels, against 3,835,000 bushels in 1937. Wheat— 











New York, 809,000 bushels; Buffalo, 26,000; Albany, 213,000; Erie, oe 000; Boston, 
146,000; total, 1,889,000 bushels, against 17,118,000 bushels in 1937 
te Wheat Corn Oats ~ Rye Barley 
’ Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river &seab’d 8,725,000 -..... 532,000 21,000 1,358,000 
Ft. William & Pt. Arthur bg 220,000 = cnnnue 554,000 931,000 1,555,000 
Other Can. & other elev. 24,176,000 -..... 8,638,000 326,000 5,997,000 
Total Mar. 12, 1938.. 45,121,000 -..... 9,724,000 1,278,000 8,910,000 
Total Mar. 5, 1938... 45,416,000 -..... 000 1 '276,000 9,055,000 
Total Mar. 13, 1937.. 69,204,000 ...... 12, 087,000 15,552,000 8,692,000 
Summary— 
AMOGPICRD.. 20 ccocccces 56,637,000 38,314,000 22,350,000 3,730, 9,459,000 
Canadian.....--.----..- 45,121,000 obedun 9,724,000 1,278, 8,910,000 





3 000 

1 000 

Total Mar. 12, 1938..101,758,000§38,314,000 32,074,000 5,008,000 18,369,000 
Total Mar. 5, 1938..103,756,000[38,306,000 32,242,000 4,937,000 1 

Total Mar. 13, 1937-.105,456,000412,696,000 33,967,000 5,065,000 20,149,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended March 11, and since July 1, 1937, and July 1, 1936, are 
shown in the following: 






































* * 
1916 Financial 
Wheat Corn 
Exports “ Week : Since : Since Week Since Since 
Mar. 11, July 1, July 1, Mar. 11, July 1 July 1 
1938 1937 1936 1938 1937 1936 
Ne ” Bushels ~~ Bushels ” Bushels Bushels Bushels Bushels 
North Am.| 2 372,000) 133,945,000/ 146,497,000) 2,529,000) 37,589,000 6, 
Black Sea_ 824,000! 65,866,000) 47,296,000; ------ 3,264,000} 17,919,000 
Argentina_| 2,208,000) 45,128,000) 108,08° ,000 130,000) 177,551 ,000) 291,345,000 
Australia _| 4,512,000} 71,195,000) 64,369,000; ------|  ------| ------ 
EN RT tee Bef OY eee eee eee 
Other 
countries 600,000! 16,864,000) 19,176,000) 1,131,000) 67,300,000) 16,484,000 
Total. _. 10,516,000 344,998,0001393,291,000! 3,790,000\285,704,000'325,754,000 











Corn Loans of CCC Through March 10 Aggregated 
$16,221,980 on 33,475,908 Bushels—Announcement was 
made on March 11 by the Commodity Credit Corporation 
that “Advices of Corn Loans” received by it through March 
10, 1938, showed loans disbursed by the Corporation and held 
by lending agencies on 33,475,908 bushels of corn. Such 
loans aggregated $16,221,979.69, based on a loan rate of 
50 cents per bushels, of 214 cubic feet of ear corn testing up 
to 1444% moisture; the average amount loaned per bushel 
determined in this manner thus far has been .4846 cents. 

Figures showing the number of bushels on which loans 
have been made by States are given below: 


State— Bushels State— Bushels 
CD ais iisntn ds dh naaiin 2,3 Rs in ai di oa pied oli eine He 1,138,292 
EERE rie 5,439 636 DL bt so caweseal 2, 421 
SS SRR Soap 23,143 ds Sinta dcosciesn ae ,138 
|S SRR STR 19,182,955 South Dakota__._.-_---. 660 
Ne po en ak Riietdnen 22,582 WSs osc uwtseenes 2,786 
Minnesota........---- 2,923,968 


Weather Report for the Week Ended March 16—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended March 16, follows: 


At the beginning of the week a ‘low’’ was ventral over western Okla” 
homa, with resultant precipitation over the lower Great Plains and the 
lower Mississippi Valley. Elsewhere oppo A fair, cool weather pre- 
vailed. The disturbance moved rapidly eastward, bringi widespread 
rain or snow to many eastern districts on the 10-llth. At the same time 
fair weather and moderate temperatures were the rule elsewhere in the 


country. 

On the 12th ppeiehaes was general along the Pacific coast and in the 
Northeast, while generally fair weather prevailed elsewhere and tempera- 
tures were moderate. On the morning of the 13th a “‘low’’ was central 
over eastern Kansas, while another disturbance was noted over Nevada. 
Precipitation was largely local in the Central Valleys, but was general 
and moderate to heavy in much of the West, especially in central California. 

By the morning of the 14th the southwestern ‘‘low’’ had moved east- 
ware to the Ohio Valley, with locally heavy rains; Cairo, Ill., reported 
5.40 inches for the 24 hours ending at 7:30 a.m. The western disturbance 
had moved eastward to Colorado, with rather general, light to moderate 
precipitation over the Great Basin and the Northwest. At the close of 
the week precipitation had fallen over much of the Ohio Valley and the 
Northeast, as well as in many parts of the central Great Plains and Rocky 
Mounta ns. 

Mean temperatures for the week were generally above normal throughout 
practically the entire country, except for local areas in the Northeast, the 
immediate Southwest and the far West. The week was particularly warm 
in the Great Plains region where the mean temperatures ranged from 9 to 
16 deg. above normal. Throughout most of the South, temperatures 
averaged from 5 to 7 deg. warmer than usual and similar conditions pre- 
vailed in the Ohio Valley and the far Northwest. ‘ 

Minimum temperatures were somewhat higher than last week, with the 
line of freezing extending southward to central North Carolina, but thence 
northwestward to northern Missouri and Kansas. Subzero temperatures 
were confined to the northern border of the country, with the lowest re- 

for the week from a first-order station ,—16 deg.at Greenville, Maine. 

Precipitation was moderate to heavy from the lower Great Plains east- 
ward to the Atlantic coast, especially in the lower Missouri and Ohio Valleys. 
Cairo, Ill., reported 6.1 inches of rainfall for the week and Memphis, Tenn., 
and St. Louis and Columbia, Mo., over 2 inches. Precipitation was 
moderate to heavy in portions of the Great Basin and quite generally in 
Pacific coast districts. The weekly totals were rather light in the North- 
east, while they were generally too light to measure in the Gulf coast, the 
western Lake region, and the northern Great Plains. 

The continued mild weather and generally ample surface moisture were 
very favorable for progress of early spring crops and good development 
of winter crops. In most sections of the country from the eastern two- 
thirds of Kansas eastward, except the Southeast, surface-soil moisture is 
—— for present needs and grass and grain crops greened rapidly. The 
soil is somewhat too wet for best plowing conditions on many lowlands 
of the lower Mississippi and Ohio Valleys, but wherever the moisture con- 
be mre are satisfactory spring plowing and seeding made good to excellent 
advance. 

In most Southern States spring crops are in good condition, although 
rain is still needed in the Southeast, particularly in southern Georgia, 
while in portions of Florida truck growth has been retarded by the 
ness. Planting cotton has become rather widespread in southern Texas, 
with much up on the southern Coastal Plain. Planting this crop has 

locally in southern Louisiana and Georgia, while much land is 
r , particularly in Oklahoma. Corn ory is progressing favorably 
in Texas, with the crop coming up well to northward; planting is pro- 
pressing in other Gulf sections, while this work has begun in a few localities 
n nsas. 
tions for spring seeding are advancing in the northern portions 
of the Great Plains where the snowcover melted with very little runoff 
practically all be! absorbed by the soil. In most of the far West out- 
side operations made advance, except in portions of California where 
the saturated soil prevented work. Livestock continue in good to excel- 
lent condition generally, the mild winter being especially favorable and 
conditions uniformly beneficial to spring lambing. Surface moisture is 
now good in New Mexico and Arizona, while mountain snow depths con- 
tinue practically unchanged from last week. 


Small Grains—Except locally in the East, the week favored small 
— some heavi was reported in more northern sections and the 

ught is still unrelieved in rtions of the Southeast where oats are 
suffering. Elsewhere to east of the Mississippi reports ranged from slow 
growth, but looking well, to good or excellent progress. Condition of 
winter wheat in the Ohio Valley ra from fair to good; in Illinois grain 
is 1 to 3 inches high and greening slowly, with g stands and color re- 


Precipitation was generally beneficial throughout the Mississippi and Mis- 
poe aye and most che pws net me ae. ove carees warmth favored 
gro we Fe: FH condition of winter wheat ranges fair to 
excellent, with rapid growth - One or two duststorms occurred 
in extreme western Kansas, but in most of that State the supply of top- 
soil moisture is sufficient for a few weeks, except in the Southwest, Som 
subsoil moisture is generally deficient; winter wheat improved gen y 
and is starting to grow in northern and western counties and is develop- 
ing rapidly in south-central and southeastern portions. er south 
ie cpa rapidly and is in fair to excellent condition in Texas and 

In the Rocky Mountain States and the Northwest grains improved, 
with growth starting as far north as southern Montana. In Washington 
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and Oregon wheat came through the winter in excellent condition and is 
now growing well. 

Spring-wheat seeding is progressing in drier parts of the Northwest 
and some seeding has been accomplished in the northern Great Plains. 
Rye is in fair to good condition generally, with growth starting in northern 
districts, and rapid growth reported in portions of the middie and upper 
Mississippi Valley. Oat sowi is mostly completed in southern Kansas 
and this crop is coming up and doing nicely in Oklahoma and Texas; ex- 
cellent growth was reported in the lower Mississippi Valley, but seeding 
has been hindered by wet soil in portions of Missouri and the lower Lake 
region. 


THE DRY GOODS TRADE 
New York, Friday Night, March 18, 1938. 

Retail trade during the past week again made an unfavor- 
able showing. While the late date of Easter continued to 
greatly affect es with last year, it was admitted 
that the unfavorable trend of general business conditions, 
with its disastrous influence on the purchasing power of wide 
sections of the public, was a determining factor for the 
decline in sales. Apparel divisions registered the largest 
losses, due to the fact that pre-Easter purchases will not get 
under way until late ‘this month or early in April. In the 
metropolitan area, department store sales during the pre- 
vious week, according to the report of the Federal Reserve 
Bank of New York, declined 13.3% as compared with the 
corresponding period of 1937. In Newark stores a decline 
of 17.6% was registered. 

Trading in the wholesale dry goods markets continued 
extremely spotty as both wholesalers and retailers main- 
tained their cautious attitude with regard to forward buying. 
Prices, however, held steady in most divisions. A number of 
fill-in orders for immediate delivery came into the market, 
but their total volume remained small. While inventories of 
retailers as well as of wholesalers are generally believed to 
be at low levels, retail merchants appear inclined to postpone 
their covering of Easter merchandise until later in the 
month, whereas wholesalers continue hesitant in adding to 
their commitments as long as the flow of goods in distributive 
channels does not show any marked betterment. Business 
in silk goods continued its seasonal moderate improvement, 
and prices followed a somewhat steadier course. Trading 
in rayon yarns showed an irregular character. While some 
types of yarns met with a rather satisfactory call, the demand 
for the viscose product had a distinctly spotty trend. The 
announcement of the largest producer to the effect that 
further curtailment will be resorted to in order to avoid any 
additional increase in surplus stocks, was viewed as con- 
stituting a favorable factor for the future statistical position 
of the market. 


Domestic Cotton Goods—Trading in the gray cloths 
markets continued in its previous desultory fashion, with 
total sales reaching noly a small fraction of the current 
curtailed output. Although stocks of goods are undergoing 
a steady reduction, users display little willingness to re- 
plenish supplies as the movement of finished goods continues 
to leave much to be desired. An additional retarding factor 
during the week was the recurrence of fears of international 
complications, which exerted an adverse influence on the 
security markets as well as on raw cotton values. Prices on 
most constructions were nominally steady, although it was 
observed that mills were giving more consideration to grant- 
ing concessions from current list quotations. Some interest 
was shown in print cloths and osnaburgs by bag manu- 
facturers, but little actual business developed in that quarter. 
Business in fine goods remained at a virtual standstill, and 
sales were confined to a few occasional fill-in lots. Dimity 
stripes moved in fair volume at unchanged prices, but an 
easier trend was shown in combed lawns. Closing prices in 
print cloths were as follows: 39-inch 80s, 65%e.; 39-inch 
72-76s, 6\e.; 39-inch 68-72s, 5\4c.; 38-inch 64-60s, 
4%4c.; 38-inch 60-48s, 4c. 


Woolen Goods—Trading in men’s wear fabrics improved 
moderately as the announcement of government loans to 
wool growers was expected to exert a steadying influence on 
the general price structure. Some additional orders were 
received on cheviots, and scattered interest continued in 
tropical worsteds as well as flannels and gabardines. Fall 
lines of suitings are scheduled to be opened early next week 
with declines on standard worsteds ranging from 40c. to 
50¢c. a yard, as nar yp with last year’s opening quotations. 
Reports from retail clothing centers again gave an unsatis- 
factory account, though in part due to the lateness of this 
year’s pre-Easter purchases. Business in women’s wear 
goods held up fairly well, notwithstanding the less satis- 
factory flow of merchandise in distributive channels. Here- 
tofore popular fabires such as fleeces and tweeds, again 
met with active demand, and crepes arfd other dressy 
materials also attracted attention on the part of garment 
manufacturers. 


Foreign Dry Goods—Trading in linens continued quiet, 
with the general recession in trade and the uncertainty over 
the impending British-American trade agreement, exerting 
a retarding influence on business. Scattered orders on 
household items were received, but their total remained 
negligible. Business in burlap continued closely restricted 
as Indian producers failed to reach an agreement on the con- 
templated curtailment in output. The increasing tension in 
the European political outlook also proved a retarding 
factor. Damedieidly lightweights were quoted at 3.70c. 
heavies at 5.05c. 
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15,000 The Mayor and Council of the Borough of Spring Lake, County 





of Monmouth, N. J., Wreck Pond Inlet improvement bonds, 
, “ i maturing 1939-46. 
Specialists in 30,000 Belen, N. M., water and sewer revenue bonds, maturing 1939-54. 


41,000 Clovis, N. M|, sewer revenue bonds, maturing 1940- 
23,000 Tucumcari, N. M., water revenue bonds, oe ene *938-53. 


54,000 Mitchell County, N’. C., school building bonds, maturing 1939-66. 
Illinois & Missouri Bonds 48:00 Mount Pleasant, N. O., water and sewer revenue bonds, matur- 
ing 


43,000 Yanceyville Sanitary District, Caswell County, N. C., water 
and sewer bonds (one bid to cover both issues): Issue in author- 
ized amount of $32,000, maturing 1938-66, and issue in author- 
ized amount of $11,000, maturing 1945-66. 





J STI FEL, NICOLAUS & Co., Inc. 74,000 Decwsaville, Cuss. first mortgage water works revenue bonds, 
maturing 

106 W. Adams St * DIRECT e 314N. Broadway 14,000 ee, es first mortgage waterworks revenue bonds, ma- 
° ? turing 1¢ 0. 

CHICAGO WIRE sT. LOUIS 26,000 Holloway, Ohio, first mortgage waterworks revenue bonds, 








maturing 1940-60. 
35,500 McArthur, Ohio, bonds (one bid to cover both issues): $4,500 
sewer improvement ante, saan’ bes A —_ $26,000 sewer 
improvement assessment nds, maturing 8-50. 
RECONSTRUCTION FINANCE CORPORATION 31,000 Sere, bans n fone Ws io, covet note ieenen) : $11,500 
c 7 Yop waterwor nm maturing — an irst mortgage 
The above Cor waterworks revenue bonds, maturing 1939-59. 

















Bids Invited on Municipal Bond Issues. 


poraton has issued a eall for sealed bids to be received until 71 000 Skiatook, Okla., waterworks bonds, maturing 1939-59. 
noon on 9 > offi : 6, —— High School District No. 2 (Harper), Malheur County, 
: larch is at the office of H. A. Mulligan, Treasurer, Gra, bens Gane Mid: 00 cores bots baad iba ceeds te. 

,~ 2 issues of yy: of municipalities, counties and school ing bonds, maturing 1938-50, and $4,500 school building bonds, 
istricts, located in 30 different States, involving an aggre- second series, maturing 1939-54. 

gate principal amount of $4,204,000. The following is a tere” Union High School Distzict No. 0 Malheur Commy, Gue.; Heme 

brief description of the issues included in the offering, all 36,000 Dates Bich Sebest Teewts Me, 9, Umetilia Ooenty, Ove,, 
f hi +} I or d ] I di ] uildi bonds, maturing 1938- 

of which bear 4% interest and unless otherwise indicatec 75,000 Schoo! 1) 


. r J istrict of the Borough of Archbald, County of Lacka- 
are not subject to call prior to maturity: nna, Pa., maturing 1938-62. 





$741,000 New York City, N. Y., bonds, maturities, designations and 
authorized amounts of issues are as follows (one bid to cover the 


four issues): 
150,000 hospital—various hospitals, fire prevention serial bonds, being 
part of an authorized issue of $407,000, maturing 1952-61. 


200,000 rapid transit subway serial bonds, being part of an authorized 
issue of $18,585,000, maturing 1959. 

282,000 water tunnel No. 2 connections serial bonds, =e part of an 
authorized issue of $778,000, maturing 1952-62 

109,000 waterworks improvement serial bonds, being part of an authorized 
issue of $391, , Maturing 1954-62. 

48,000 School District No. 4 of Btostocpe County, Ariz., school build- 
ing bonds, maturing 1938- 

32,000 Phoenix, Ariz., bonds wee * to cover both issues): $15,000 
park bonds, maturing 1957-63, and $17,000 water system ex- 
tension bonds, maturing 1948. 


100,000 Safford, Ariz., water bonds, maturing 1938-60. 


42,000 Williams, Ariz., sewer system revenue bonds, maturing 1939-66. 
88,000 owe ‘County, Ark., court house and jail bonds, maturing 


75,000 Brawley, Calif., sewer bonds, maturing 1938-59. 
28.000 Dorris School District of Siskiyou County, Calif., bonds, ma- 
turing 1938-58. 


30,000 Lakeside Union School District, San Diego County, Calif., 
school bonds, maturing 1938-55. 
25,000 Fruita, Colo., waterworks improvement bonds, maturing 1938-49, 
63,000 Ordway, Cele. waterworks improvement refunding bonds, 
maturing 1943-63. 
143,000 Clearwater, Fla., certificates (one bid to cover both issues): 
5,000 gas revenue certificates, maturing 1938-55, and $78,000 
waterworks revenue certificates, maturing 1938-55. 
92,000 St. Augus -~ ne, Fla., water revenue certificates, maturing 1938-56. 
121,000 Tampa, Fla., hospital revenue certificates, maturing 1938-63. 
29,000 Century DL gee Tax Schon D ~ epmpe No. 8, of Escambia County, 
Fla., maturing 1938-6. 
11,600 Walnut Hill Special Tax ae District No. 3 of Escambia 
County, Fla., bonds, maturing 1938-65. 
15,000 rw ae School District, Bacon County, Ga., bonds, maturing 


12,500 Carnesville, Ga., waterworks bonds, maturing 1938-62. 

24,000 Bloomington, Idaho, waterworks bonds, maturing 1938-55. 

14,500 Cambridge, Idaho, waterworks bonds, maturing 1938-55. 

66,000 State | gy of Education and Board of Regents of the University 
of Idaho, infirmary and hospital building revenue bonds, matur- 
ing 1938-55. 

237,000 Auburn, Ill., water revenue bonds, maturing 1940-58. 
10,000 See, Diet No. 56, Du Page County, Ill., bonds, maturing 


39,000 Galatia, Ill., water revenue bonds, maturing 1938-67. 

22,000 Springfield, Ill., water revenue bonds, maturing 1958. 

26,000 McLouth, Kan., waterworks revenue bonds, maturing 1939-66. 

69,000 Hickman County. Ky., school building bonds, maturing 1938-60. 

84,000 Logan County, Ky., school building bonds, maturing 1938-55. 

141 peoss of regents of the Morehead State Teachers’ College, a 

7 building revenue bonds, maturing 1938-65. acelin 

30,000 Jackson, La., water revenue bonds, maturing 1940-67. 

20,000 Mooringsport, La., water revenue bonds, maturing 1939-62. 

29,000 Ringgold, La., water revenue bonds, maturing 1941-66. 

97,000 Canton, Miss., bonds (one bid to cover both issues): $90,000 
gas system revenue bonds, maturing 1940-44, and $7,000 gas 
system revenue bonds, series B (junior lien), maturing 1 > 

49,200 Forest Separate School District, Scott County, Miss., bonds, 
maturing 1938-59. 

11,500 Good Hope Consolidated School District, Leake County, Miss., 
bonds, maturing 1938-55. 

15,000 ee pigetne Rural te School District, Madison 

unty, Miss., bonds, 1938-56. 

Me ticello r al Consolidated School District, Lawrence 
—— County. lo, ,SPecial  C maturing 1938-57. ¥ 
17,500 Begment, Miss., sew system bonds, maturing 1939-58. 

33, ‘000 Houston, Mo., waterw bonds, maturing 1939-52 

19,000 pare Mont., waterworks bonds, pe 1939-57. 


94,000 : Mgatene State Normal College (revenue), maturing 

21,000 —— of ds, mat urn wry County, N. J., Nicholson Road 
ds, mai 

16,000 Clark Townshi on County, N. J., trunk sewer bonds, 


1 
32,000 Hudson County, N. J., hospital bonds maturing 1 
29;000 Borough of Kenilw orth, Union County, N. J., Be a sewer bonds, 


maturing 1938-55. 
30,000 Monmouth County, N. J., bri bonds, maturing 1962-66. 
28,000 Matawan — Monmouth County, N. J., water bonds, 


maturing 1938-60. 
21,000 Middlesex County, N. J., tuberculosis hospital bonds, maturing 


Sayreville e Borough, Middlesex County, N. J., water improve- 
ee! ment bonds, maturing 1938-47. 


11,500 School District of the Township of Seonveret, County of Cam- 
bria, Pa., Spongvemese bonds, maturin ng 1 938 - 
49,000 Greenville, C., stadium revenue bonds, maturing 1938-56. 
122,000 the nell iy ot South Carolina dormitory revenue bonds, 
maturing 193 
14,200 Armour, 8. Dak., bonds (one bid to oe both issues): $2,200 
bonds of 1936, maturing 1939-56, _— $12,000 street improve- 
ment bonds of 1937, maturing 1940-52 
34,000 Englewood, Tenn., waterworks bonds of 1936, maturing 1940-61. 
15,000 ne amends Tenn., courthouse repair bonds of 1936, maturing 


87,000 Wartrace, Tenn., waterworks revenue bonds, maturing 1939-62. 
48,000 Palacios Independent School District, County of atagorda, 
Texas, schoolhouse bonds, maturing 1938-65. 
20,000 Walker County, Texas, jail warrants, maturing 1938-48. 
10,500 7+ ceed Utah, waterworks revenue bonds, maturing 
7,000 Alexandria, Va., bonds (one bid to cover both issues): $5,000 
curb and gutter bonds, maturing 1943-44, and $2,000 street and 
sewer bonds, maturing 1963. 
8,000 Arlington County, Va., sewer bonds, maturing 1964. 
5,000 Tacoma, Wash. water (revenue) bonds (one bid to omer Bb o—-— 
issues): $17,000 bonds of 1934, maturing 1941, and $8,000 bo 
of 1935, maturing 1951-52. 
47,000 State of West Virginia Bluefield State Teachers’ College dormi- 
tory revenue bonds, maturing 1939-65. 





PUBLIC WORKS ADMINISTRATION 


Stand Outlined on Power Projects in the TVA Territory— 
The following is the text of a press release (No. 3289), 
recently made public from Washington by the above named 
Federal agency: 


In rempqnee to a telegraphic request from Mayor Watkins Overton of the 
City of Memphis, Public Works Administrator Ickes today stated Public 
Works Administration’s attitude on the question of proceeding with PWA 
power projects in the Tennessee Valley Authority area. 


Mayor Overton's telegram to the Administrator was as follows: 


Honeralje Hoveld L. Seinen. Secretary of the Interior, 
Washington, D. C 

Will appreciate your advising me whether or not PWA will recommend 
delay in construction of PWA electric distribution systems as renee by 
Mr. Willkie in Veh ee statement (Stop) Your position in this matter 
is Most vital to Memphis as further delay would be very costly to us and 
we feel that the oualie is entitled to the benefits of chea clecteielty which 
have been denied to them for many years (Stop) We believe that if the 
utilities have a fair offer to make Le. 4 can make it now and that there has 
already been too much strat: the utilities Contenst to delay Law 
(Stop) We are proceeding with Conmtrectian as rapidly as possib! 

(Signed) WATKINS OVERTON, Mayor, Memphis, Tenn. 


The reply was as Ry 
Hon. Wakins Overto 
Mayor of the City vot Memphis, 
Memphis, Tennessee. 


My dear Mayor Overton: 

Your telegram of March 9 with regard to Wendell Willkie’s assertion that 
he will negotiate with TVA only if ‘‘no PWA gifts will presently be made by 
the Federal Government to municipalities with which to duplicate existing 
utility facilities’’ has been received. 

The PWA has not heard from Mr. Willkie directly. 

If Mr. Willicie means that PWA should not make any new commit- 
ments, his condition has already been met, as the President announced 
some time ago that nee would be no further allotments from the PWA. 
If, on the other hand, Willkie is asking the Government to fail to line 
up to the contracts vhich ‘it has made with cities in the Tennessee Valley 
it would Caan that he is not conversant with the policy that PWA has 
a * follow 

as = ~~ yo the pod ny of the PWA to cooperate with other govern- 
me agencies 1934 we coengrenes with TVA in an attempt 
to avoid pee Ra rk 1 of facilities in several Tennessee Valley cities. These 
attempts were not only unheeded by Mr. Willkie, but his lawyers accused 
us in court of ‘‘conspiring’’ with TVA. Ha failed completely to prove 


his case in the courts, Mr. Willkie now, in ect, asks us to “‘conspire’”’ 
with him and to refuse to ou, < our obligations to the cities in order 
that he may negotiate with TV . Willkie has had five years in which 


to negotiate, but he chose to sien every legal aay in his efforts 
to thwart the Government’s +y-yh Now that he has been beaten at every 
hand, he asks the Government to act in bad faith with the cities. 

It TY, —A. hy me that Mr. Willkie eS first convince the cities that he 
really tiate sincerely this time. If the cities should indicate 
that "hey ag AA like to give Mr. Willkie a reasonable length of time to 
prove his ag i would be willing to allow a delay in their start of 
construction. Certainly I would not force our loans upon the cities. But 
I am unable to understand the logic of Mr. Willkie’s demand. If he is 
going to sell his properties to the TVA, then why should he worry about 
bgt duplication the cities may undertake? If he does not intend to 

Pe to the TVA, thea the cities are left just where Tn 4 are 
nant S74 will have to look, to the cities and not to Mr. Willkie to 
determine whether the funds shall be transmitted. 

- (Signed) SAROLD L. ICKES, Administrator. 

The PWA made an allotment to Memphis of $3,092,000 approximagely 
three years ago for construction of a municipal power distributing system; 
Consteuction is under way. 





1918 Financial 

Secretary Leaves PWA Power Decision up to Local Com- 
munities—Secretary Ickes at his press conference on March 17 
stated that the problem of whether local communities in 
the Tennessee Valley area should go ahead with their power 
development plans in the face of negotiations being currently 
pre on between David Lilienthal, TVA director, and 
Wendell Willkie, Commonwealth & Southern head, over the 
purchase of existing facilities, was up to those cities them- 
selves and could not be determined by either the Interior 
Secretary or any other officer of the Federal Government. 
The Secretary is reported as saying, however, that he was 
“glad that private utilities are getting together with the 
TVA.” He also stated that he is on record as opposed to the 
duplication of existing power lines. 


News Items 


California—Court Ruling on Irrigation District Bond Plan 
May Set Precedent—A court decision which may serve as a 
precedent in preventing undue advantage for small minor- 
ity groups in bonded debt Bacay voor in this State was 
handed down recently by Superior Court Judge Emmet H. 
gs according to news advices from Los Angeles. 


e Court ruled shes in epppenriate oceedings it may take jurisdiction of 
thet financial affairs of an gntice istrict and direct levies in successive 
amounts within the ability of landowners to pay, rather than ordering a 


1 of taxes sufficient to pay the entire datinge ry. 
e decision was made in the case of James H. Jordon of Riverside, a 


bondholder, against Imperial Pen District. Mr. Jordon is one of 
of holders who participate in a 1932 refunding opera- 


tion su bed to by 90% of As bondhold ers. 
Pointing out that the cours | “= without power to change the terms of 


bonds or to require aay Pe te seoges i less than the amount of either 
Bie'pe or interest cal Mens ~Sudeo Ww stated, however, that equita- 
e 


— should be applied in such cases, and that, without apeeeans- 
change the contract, the court could postpone payment in such 

manner oss to be fair to bondholders and not oppressive to the district. 
on went on to say that if all bondholders were to demand pay- 


ment Ligh of all accrued coupons, and if an assessment were levied to pay 
the same at one time, the result ween = be t the destruction of the district, 


which would render the bonds wort 

In answer to oe petition of the Dlatatify, the Im 1 Irrigation District 
asserted that ‘‘it is necessary that this court take jurisdiction of the entire 

subject matter, that the court devermine th the anility of a to pay 

the ability of the district collect assessments and determine the 
matter of the application of the district s funds to its indebtedness 
and that the court continue its jurisdiction as long as may be needed for 
the purpose of doing equity and protecting the interests of all parties 

A motion by counsel for Plaintiff Jordon to strike this defensive alle- 
gation was denied by Judge Wilson. 

New York, N. Y.—Estimate Board Cuts Relief Allowance 
by 10%—The Board of Estimate, at a special meeting held 
on March 14, voted to reduce allowances for home relief by 
10%. This drastic economy move, caused by reduction in 
the city’s relief income from emergency taxes, became ef- 
fective for new cases on March 15 and will apply to existing 
eases by April 1. 


New York State—Housing Bond Issue Proposals Adopted 
—The Assembly on March 15 adopted a series of three reso- 
lutions proposing a State bond issue of $200,000,000 to 
finance slum clearance and low-cost housing, according to 
Albany dispatches. The vote is said to have been unani- 
mous. 

On the 14th the lower House passed the Moffat bill, 
as before the voters a erage’ bond issue of $100,000,- 

e proceeds of which would finance slum clearance 
projects. 
he resolutions adopted on the 15th were returned to the 
Senate for concurrence in minor amendments. There was 
no debate, it is reported. 


The vote on the $100,000,000 bill | was unanimous, although it drew 
crit from some legislators, who agreed with the intent but said 
the bill ‘contains nothing to assure low rent hous’ Contention was 
made that it should pee | ~~ continued State or Federal assistance to 
assure ya ¥ sents. ffat agreed that State or Federal aid would be 


Derins ch the 434-hour session on March 15, 86 bills were peed. Many 

of them were or and local in nature. Included was a ap’ priating 
1,000,000 for construction et ae ne = “a, _ ~s rig en 

ee 


_ City Parkway Authority Bill Signed—Governor_ Lehman 

on March 11 the Crews bill creating the New York 
City Parkway Authority, according to report. Sponsored by 
Assemblyman Robert J. Crews, Brook 7 Republican, the 
bill combines the already existing Henry Hudson and Marine 
Parkways Authorities, and makes possible the use of their 
borrowing capacity to finance the proposed new parkway in 
the Rockaways. 


Robert Moses, New York City Park Commissioner, sole member of the 
H Hudson and Marine Parkways Authorities, will become the sole 
mem of , ys Auchoriey {6 ts wi is understood. The waverene made pub- 


lic a letter Guardia requesting his tion in 
securing the enactment. of the meters. a: 
the letter he “therefore” approved th e bill. Sones chat om the: Reese & 


Savings Bank Life Insurance Bill Passed in Legislature— 
Acting within 20 minutes of each other, the Senate and 
Assembly on March 16 overwhelmingly approved Governor 
Lehman’s proposal to savings banks to issue life 
insurance policies up to $1,000, which had been the center of 
the most intensive controversy of the session. The Senate 
passed the bill by 37 to 12, and the Assembly by a vote of 
106 to 38. 

The bill, which is entirel 
up spect Sutfange dopsrtaRe hich "wh Par, arene eae ee 

te from the —- of the bank. The 
insurance poli 
$3,000 worth of policies han $1, 000 
oo bank. cB." Od imu is ee 20 og Ope, competition with 
determined by the banks under the supervision of the gM, 22... 
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Bond Proposals and Negotiations 
ALABAMA 


BIRMINGHAM, Ala.—BOND SALE—The two issues of of eating 
bonds, aggregating $1,070,000, offered for sale on March 15—V. 146, 
1430—were awarded to a group composed of the Bancamerica-Blair Core, 
Halsey, Stuart & Co., Inc., both of New York, and Ward, Sterne & Co. of 
Birmingham, as 3 s, paying a price of 100.209, a basis of about 3. 48%. 
The issues are divi ed as follows: 
$910,000 capital improvement bonds. Due from April 1, 1942 to 1958, incl. 
160,000 per" Segre bonds. Due $16,000 from April 1, 1942 to 
1951, inclusive 

The second highest bidder was Lehman Bros. of New York, and associates, 
offering a premium of $5,187 on 3%s for the large issue, a premium of $912 
on 3s for the small issue. 

BONDS OFFERED FOR INVESTMENT—The purchasers re-offered the 
above bonds for public subscription at prices to yield from 2.50% to 3.50%, 
according to maturity. 

CHAMBERS COUNTY SCHOOL BOARD (P. O. Lafayette), Ala.— 
BOND SALE DETAILS—It is now neported that the $137,500 4% capital 
outlay school warrants purchased by King, Mohr & Co. of Montgomery, 
at a price of 105.57, as noted here recently—V. 146, p. 1589—are more 
—. described as follows: Dated March 1, 1938. Denom. $1,000. Due 

hn March 1 as follows: $8,000, 1943 and 1944; $5,500, 1945; $9.000, 1946: 
39. 500, 1947; $10,000, 1948 and 1949; $10,500, 1950; $il ,000, 1951 to 1953; 
$12,000, 1954 and 1955, and $7,000 in 1956, giving a basis of about 3. 42%. 
The purchaser was required to pay for the legal opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston, and also to pay for the blank bonds. 


JEFFERSON COUNTY (P. O. Birmingham), Ala.—BOND SALE— 
We are informed that the four issues of refunding bonds, ager nuns 
$313,000, ofered for sale at _= ublic auction on March 18, were aw 
Watkins, Morrow & Co. of Birmingham as 3s, pa a price of oo. 70, 
a net interest cost of about 3.55%. The issues are described as follows: 


$218,000 my bonds. Due on 1 as follows: $17,000, 1941 to 1950, 
d $16,000, 1951 to 19 


55,000 court house and jail construction bonds. Due $5,000 from May l, 
1941 to 1951, inclusive. 
34,000 road | Be oy Due on April 1 as follows: $3,000, 1943 to 1948; 
$4,000, 1949, and $3,000 from 1950 to 1953. 
6,000 court house and jail construction bonds. Due $1,000 from April 1, 
1943 to 1948, inclusive. 

MONTGOMERY, Ala.—BOND SALE CANCELLED—It is reported 
that the sale of the $200, 000 street improvement bonds to the First National 
Bank, and J. Mills Thornton, both of mer enet/ as 4s at par, which 
was noted in these columns recently—V. 146, 1749—has been cancelled. 

Bonds Reo ow is said that sealed bids’ will be received until noon on 
March 29, Kilgrow, City Auditor, for the purchase of the above 
bonds, <i i ‘hividen as follows: 
$100,000 a “A W”"’ bonds. Due $10,000 from March 1, 1939 to 1948 


100,000 Series “A X"’ bonds. Due $10,000 from March 1, 1939 to 1948 


Interest rate is not to exceed 5%, payable M. & 8. 


MONTGOMERY COUNTY (P. O. Memtgomery) Ala.—BOND 
CALL—It is stated by Cyrus B. Brown, Chairman of the County Board of 
py that the has elected to redeem and call for payment a 
us aperued on and unpaid interest to > vehampeten date, on April 15, the 
icone 5% bo 
$20,000 Fublie Road wt Bridge, Nos. A 1 to A 20. Dated Jan. 7, 1901. 
ue Jan. 
20,000 Public oS and Bridge, : Nos. A 101 to A 120. Dated April 1, 
1901. Due April 1 
Said redemption, is a. Ly. e pursuant to the terms of said bonds and 
for the purpose of ing the bonds so net by issuing new bonds 
bearing a lower rate of interest with larger ma —y ? 
Bonds called should be presented to the Po ational Bank of New 
York City, or at the City s office. 
RUSSELLVILLE, Ala.—BONDS TO BE SOLD TO PWA—We are now 
informed by A. O. Richard, City Clerk, that the $69,000 4% 
electric system revenue bonds authorized recently by the Oisy Council, 
as noted in these columns—V. 146, p. 1749—will be taken by the Public 
Works Administration. Dated March 1, 1938. Due from 1941 to 1957 incl. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 








SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


ARKANSAS, State of —DEVELOPMENTS IN BOND SITUATION 
REVIEWED—The following report on developments in the State’s situation, 
which have taken place, and on others which are , has just 
“-"T by the Scherck, Richter Co., Landreth Buildi t. Louis, Mo.: 

m the action of the markets in the various State of Arkansas Highway 
Fund issues the last two weeks, it may be that we we s approaching an ex- 
ceptional bu opportunity in —— particular 8 nds 

Governor iley called a special session which hd. at Little Rock 
March 10. Most on ony omy amen a list of ptative items in the speciai 
session call is a proposal for the ee es of he ye revising the State 
highway debt m and from tolls now coll 
the ee to = Government st: a new ee construction 

proposed bill would require the State to assume the 

or of prices and street improvement districts, the 

exceed a modest sum. Arkansas, of course, 

way ir improvements, and over the long term if new 

highway construction can accomplished without any substantial in- 

in the hi mins Pos fund debt, such a Br eddition may lend added security 

to ‘the State een vn og ob) tions. dition to the above, there are 

numerous other oak, luded in this special session call, none of which, 
however, with the ex ty ‘of the Som dy oy + can be construed, in 

as affecting the 1934 Act. In this Key ny: FB, 
tatemen 

‘‘We have given careful consideration to the er of ‘Mis legislation, 
so that it will not be a violation of any of the terms 0 the Refunding Act 
of 1934. That is my opinion and the opinion of competent lawyers who 


—_ studied the question.”’ 
\ four ur years the State us Arkansas has been houty | ne 
up its 




















Governor made the following s 


among institutions, banks, investors and “his 
bond P naan} ‘and the credit reputation of the State had attained & ae “fair 
Fb rv sla sence oe aE og 
m: tica e 
oy - Re: Governor’s program and the speed with 
which ad has develo int of Converts the State ture now 
during the 


~ghd} Ly E. market in the active Ar issues 
for a specia Dany he. E March 1, 


first intimation of the Governor’s plans 
and concurrently a distinct 
pear tase See in the markets of all of the active Ar: high 


purchased $1 se 287 vane So of its highway fund obligations for $1 oe 
= & wd 13 retirement. 


$132,887 
aay So not official, the fina report of the State should reveal 
utithough as yet ,000 par value of highway refunding ‘‘A’’ bonds and $109,- 














Volume 146 Financial 


000 par value of toll refunding ‘‘A"’ bonds, at prices up to 5.5377%. 
$349,000 par value road refunding 3s of 1949 were purchased at prices up 
to a top of 80.12, which included accrued interest. $22,944 par wemee 
road ‘‘B”’ were purchased at prices up to 55. $25,536 par value refund ing 
3s of 1944 (State aid) were ha ad at prices up to 88.54, which includ 
accrued interest. 

The very uncertainty of these developments has unsettled confidence 
and the markets have suffered accordingly. As an illustration, we are 


sched below the 1937-38 high and current markets in the various active 
highway fund issues: 
ise7 9? High Current Mkt. Average Yield 
Highway 5e, 1944-77__.._.....-_-_ 90 5.80% 
Highway 4%s, 1944- DS aati mertad 19036 88 5.80 
anwar 4346, 1947-68........... 9914 87% 5.75% 
Highway 4%s, 1947-68_._....---- 99 85% 5.75% 
3s, 1949 eS FO EIS eee 95 77 5.85% 


We ourselves fail to see wherein the Governor can accomplish anything 
which would materially affect the security of these State obligations. State 
= poy revenues have been sho a consistent expansion and are run- 
high. at a rate adequate to safeguard the interest service on all of the various 

way fund issues, and we feel confident that the State Legislature will 
the future necessity of reserving adequate revenues for interest re- 


a 
e sinking fund provisions of the Refunding Act 


oerements and abide by t 
o 

The adequacy of Arkansas highway fund revenues is best revealed by the 
following tabulation (State fiscal year is July 1 to June 30): 
a nN a caweee $12,047 ,122.89 
1936-37 Maintenance and prior deductions____....-------- 3 ,028,080.72 





1936-37 Net funds for debt service and tenders_-__..---- $9 019,042.17 
1936-37 Debt service requirement_...........----------- 5,190,478.24 
1936-37 Surplus for sinking fund_________._.--.------- $3,828,563 .93 


The following is a review of the sinking fund operation by tenders as 
provided by the Refunding Act of 1934: 


Calendar Year— Retired (Par Value) 
Sidiattceitlls as lreh tt ain ds pcctteciae os > daentndienstbeaniny oan eae teanieny $2,000,218.27 
, ate ace te RG glee dite 8 TF <= ci A apa 3,641,832.49 
a aa a a le Ri a a has la em 3,819,581.72 

J. EES ER SS tee he Sapeaes Pagal y hie ar eee er Cope Pe 4, ,207 .56 
1938 (March 10 tender, unofficial)..........--.-..------ 1,245, ‘287 -00 


$15,318,127.04 


Pending further developments, we believe that the Arkansas issues bear 
close watching, for should any amount of disgusted oumns appear in the 
market, attractive buying opportunities will most certainly present them- 
selves. It is our endeavor herein to accurately report these developments 
to you who have shown an interest in the Arkansas issues, and we are mak- 
ing no attempt to set up a defense for what appears to be an ill-advised move 
on the Governor’s part. His actions have already shaken confidence in 

kansas credit, with a rather disastrous effect on market values. How- 
ever, we feel an impartial judgment of his aims, and given time to deter- 
mine the possible extent of the — of the pro legislation, we will 
shortly have a proper yardstick for current measurement of the value of 


these particular securities. 

It is es t that the present special term of the Legislature will be a 
short one th possible adjournment within 10 to lb days. If this. be true, 
we can ae = see during this interval what we wou a term a ‘‘nervous 
order market”’ in the various Ark’s, with aeective > puveae opportunities 
which usually present themselves in any d The mar- 
kets in these issues should bottom out shortly, ae " our opinion, the run- 
ning returns that can be obtained in these bonds at current market quota- 
tions make them  atmg eo | attractive for temporary investment of funds 
even though the lo term outlook may be somewhat clouded. 

In our opinion it is ‘te possible that these developments cms at this time 
may serve a very constructive purpose in the way of a test of the civic moral 

responsibility and integrity of this State, and should the State stand firm 
behind its obligation to investors, a lasting good will be done for the holders 
of Arkansas bonds for all time to come. 
R. H. McWILLIAMS, JR. 


REPORT ON BOND TENDERS ACCEPTED—The follo information 
‘was sent out on March 11 by the Scherck, Fichter Co. of St. uis: 
Arkansas Sinking Fund Operates Again 
On March 10, the State of potnaeee a ee be | opus tenders of 
bonds and, we are unofficially advised toda 
$830,000 a Ye tent highway and toll bridge y honda fos for S788 ,012—or up toa 
$349,000 ond $5. 1949 for $278 256—or the equivalent of up to 79% & int. 


REPORT ON HIGHWAY ry ty TENDERS ACCEPTED—In con- 
nection with the above r we give herewith the text of a , ae dispatch 
from Little Rock to the “Wall ny Journal’ of March 1 
bios 7 begee and i ¥., on March 1 

total 9 f redemptions since Sept. 19, 1934. 
$1 2:307,428. and saving of iw is 
,963 were 


Cash 
010,6 March 10 tender, when bonds and certificates of 


offered, is 13th of the series since effective date of Act 11 o 1934 to refund 
the $145,000, oy Pm ies. 

Purchases, escriptions, oa on Mare 0 tenders follow: 

Series A highway refund vol “100 at .367; nigh, é- 5377. 
Series A toll 109, peg ¥ o. 


refunding a 102 aes: ‘high. 5377. 
bonds, road district 
80. 25. jane a 

certifi 


Siz.208: high 56. D000 ,000 at $278, 257; hi 2.944 a 
$12,293; 55. Refunding m municipal ai cates, $25, 536 = $33 5 478; 
high, 88.54. Funding notes of contractors, $17,193 at $15, 884; high, 99.5 


HELENA, Ark.—BOND ELECTION—A special election will be held on 
March 30 at which voters will be —~ to approve the issuance of $45,000 
hospital construction and repair bonds 


CALIFORNIA 


Coron, State of—WARRANT OFFERING—We are informed 
Harry B Riley, State Controller, that he will offer for sale at 11:30 a. m. 
on March 21, an issue of $2,000,000 eo warrants, the proceeds of 
such sale to be for unemployment relief. 

The warrants will me sold to bidders off to purchase the same at the 
in blocks of not less than $50,000. Please submit 
bids with no smaller fractions vey YQ 1% in interest rate and, if desired 

ums arrants to be dated and A. 
1938. Please specify A alibi of warrants desired. The 
Comptroller reserves the right to reject any and all bids. 

An estimate of the State’s revenue indicates that the call date of warrants 
sold on March 21 will be on or about Aug. 31, 1938. There are outstand- 
ing tered warrants in the amount of $25,363,988.98. Of this amount 
$13,604,206.75 will be called for payment on or about one 1, 1938; $12,- 
259,782.23 will be called for payment on or about Aug. 3 1938. 

A legal opinion approving the legality of the issue will be furnished to 
successful bidders, without cost, by Orrick, Dahlquist, Neff & Herrington. 

CONTRA COSTA COUNTY (P. O. Martinez), Calif.—ORINDARY 
SCHOOL DISTRICT BOND E TION—The wy issue $50,000 
school enlargement and improvement bonds will submitted to the voters 
at an election to be held on April 19. 


GUSTINE DRAINAGE DISTRICT (P. O. Gustine) Calif.—BOND 





Fr rm 359. gs ~T of coupon improvement bonds offered for sale on 
arch 12—V. 1590—was awarded jointly to Howell 
oe wed Kaleet & Ce both of San Francisco, as 44s, payable a ery 
of $158.80 equal to on 316 a basis of about 4.22%. Dated Feb. 14, 1938. 
Due from Jan. 1, 1950 to 
The second high 


est bid was an offer of $208.69 emium on 4 4s, tender 
by Stone & Youngberg of San Francisco. ” "6 ” 


IMPERIAL gg pari h e £- O. El Centro) Calif.— 
COURT RULES ON BOND P. important decision on the 

yments of bonds of th the aoe Gomis. nich may act as a precedent for 
the payment of naam of every irrigati “y Say in the State, was handed 
down recently in the Superior Court a Angeles. It yee bee by the 
Court that — t of bonds pete ae ay 8 district so as 
not to disrupt its standing and a co’ porrocnien ma; 
in its discretion, direct the 1 sufficient taxes = a this tn 
such a way that the rights of all bondholders are not subordina to the 
claims of any individua holder. 
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(For a more complete report on this matter refer to the article given unde 
the caption of ‘‘California” in the section devoted to ‘‘ News Items.’’) 


KERN COUNTY (P. O. Bakersfield), Calif. cy - yy SCHOOL 
DISTRICT BOND ELECTION—At an election to be held on March 29 
voters will be asked to approve the issuance of $44,000 L- construction 
and improvement bonds. Bonds are to be in denominations of $1,000 and 
to bear interest at 5%. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—HYNES 
SCHOOL DISTRICT BONDS DEFEATED—The proposed issuance of 
$70,000 school property and school construction bonds was defeated by the 
voters at a recent election. 


SANTA BARBARA COUNTY (P. O. Santa Barbara) a 
SOLVANG SCHOOL DISTRICT BOND OFFERING—Sealed Dias 
received by J. E. Lewis, County Clerk, A a. “3 -. on April 4, ban the 
perenene of a $30,000 issue of 3 % 500 hoe District 
- Denom. $1,000. Dated ie Togo 1938. Dal $2 from Feb. 28, 
1944 to 1958, incl. Payment for and delivery of the bonds will be made at 
the County Treasurer's office. The bonds will be sold to the highest bidder 
at not less than par and accrued interest. ” certified check for 3%, pay- 
able to the County Treasurer, must accompany the bid. 


SANTA BARBARA COUNTY (P. O. Santa Barbara), Cane. os 
CARPINTERIA SCHOOL BONDS NOT SOLD—It is stated by J. E. 
Lewis, County Clerk, that the $40,000 issue of 3 4 To semi-ann. Carpinteria 
Union High School District bonds offered on M 14—V. 146, p. 1430— 
was not sold as all bids were rejected. 

BONDS REOFERRED—Sealed bids will now be received by the above 
Clerk until April 11, for the purchase of the said bonds. Dated Sept. 13, 
1937. Due $5,000 from Sept. 13, 1950 to 1957 incl. 


VENTURA COUNTY if 2. Ventura), Calif. ine TALVO SCHOOL 
ap OFFERING—Sealed bids will be received until 10 a. m. on March 28 
E. Hallowell, County ‘Serle for the purchase of a $15,000 issue -a 
ag Montalvo Elementary School District bonds. Denom. $500. Dated 
1938. Due $1,500 from Ape}. 3 owe to bp, 1968, ina. Prin. and int. 
a0 ) payable at the County These bonds were approved 
— the voters at an election held’ on Feb. A certified check for 2% of 
the bonds oid for, payable to the County Clerk, is required. 


VENTURA COUNTY fix O. Ventura), Calif.—NORDHOFF SCHOOL 
BOND SALE CANCELED—lIt is reported by L. E. Hallowell, County 
Clerk, that the sale of the 0 $36. 000 3% semi-ann. Nordhoff Union Grammar 
School District bonds to B lyth & Co. “of San Francisco, at a price of 101.48, 
a basis of about 2.74%, as noted in these columns in January—V. 146, 
4 624—-was not consummnated use of a technicality. 
BONDS SOLD—It is said that these bonds were later sold to the County 
urer, at par. Dated Feb. 1, 1938. Due from Feb. 1, 1939 to 1950. 


VENTURA COUNTY (P. O. Ventura), Calif.—VENTURA SCHOOL 
BONDS DEFEATED—At the election held on March 8—V. 146, p. Roi 
the voters failed to give the required majority to the proposal to 
$600,000 in construction bonds, according to L. E. Hallowell, County Clerk. 


VICTORVILLE, Calif.— BONDS DEFEATED—The proposal to issue 


pas ,000 of bonds to purchase additional ground and erect a new school 
uilding was defeated at a recent election. 


WHITTIER, Calif. pry WITHDRAWN FROM ELECTION— 
The pro issuance of $200,000 recreation park bonds will not be sub- 
mitted to the voters at Hh 20 election on March 22. The bond issue will 
be withheld in favor of $485, high school bond issue. 


COLORADO 


MORGAN COUNTY SCHOOL iy Ud ad NO. 8 (P. O. Fort Morgan) 
Colo.—BOND CALL—The following bonds are said to be called for pay- 
ment as of April 1, on which date ianerent shall cease, at the office of Bos- 
worth, Chanute, Lough were & Co. of Denver 

Building Nos. 1 to 14, Ani So abe ed $14, 000. Dated April 1, 1923. 

tional 


Due April 1, 1953, 0 
R TEMG %, sepregating $5,000. Dated Dec. 1, 


efunding, Nos wee 9, 
1927, optional Dec. » 1937" 

Coupons of the Suilding issue due April 1, 1938, should be detached and 
forwarded to the County Treasurer for payment. 


CONNECTICUT 


NEW ‘BRITAIN, Conn NOIR SALE—The issue of $300,000 tax 
enticipasion notes offered March 15—V. 146, p. 1750—was ats Mig to 
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& Co. of Hartford, at 0.308% Gassuxs. Due June 30, 1938. 
oak high bidder was R. L. Day & Co. of Boston, which bid 0.32%. 
Other Bids— 
Bidder 
EB On. on mn os panes Henensaesbavennnascantekieneeee 0. oir 
First National Bank of Boston...-...----- Senks ae aneionaranee 2 38. rir ted 
Pee ON.» ccna cendccnsatenscstevensetanmabekmansioes tl 


NEW HAVEN, Conn.—RECEIVES ovr FOR BOND “issue 
It was recently disclosed that Walter, Woody & Heim: 
had indicated a Willingness to submit a pro’ for the $1,750, 000 sews 
disposal plant and Ferry St. bridge bon ch the cit; Plans to sell in the 

t year. The investment bankers, in a ‘etter to Clerk Abraham 
Vw baum, stated that they were interested in Ry e bonds and in a 
Position to ‘handle without expense to the city the legal details incident to 
the flotation of the loan. 

WALIANGFORS. Conn.—PRICE PAID—Paine, Webber & Co. and 
Burr & Co., Inc., both of pa. wea which purchased at private 
sale an issue of goo, yy 2% are ‘und bonds, as previously re in 
these columns—V. 50—paid par os a premium of ‘ equal 
to poo. 7 a basis of pS 2.42%. Due each April 1 from 1939 to 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - - ° FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


BISCAYNE DRAINAGE DISTRICT (P. O. Miami), Fla.—REFUND- 
ING SOUGHT—The Count ission recently auth E. 
Leatherman, Clerk of the C it Court, to negotiate with investment 
houses and bondholders with a view of refunding or refinancing the $212,000 
of outstanding bonds. 














BOCA RATON, Fla.—BOND CALL—It is stated by Earle Moore, 
Fda Clerk — ‘Treasurer that a total of $4,000 refun , series A of 
May 1, 1934 called for redemption as of Ma 1, at the 


West Palm enae atlenste Wontonat Bank, est Palm Beach. 


FLORIDA (State of)—BOND TENDERS INVITED—The State Board 
of Administration will receive until 10:00 a. m., March 31, at the Governor’s 
Office in Tal sealed offerings of matured or unmatured original or 
refunding road and bridge or highway bonds, time warrants, certificates 
of indebtedness and negotiable notes of the Fiorida Counties, and Special 
Road and Bridge Districts therein as follows: 

Brevard, Broward, Charlotte (except McCall 8. R. & B. Dist.), Dewee. 
Glades, Hardee, Indian River (except Atlantic-Gulf, Fellsmere & Vero 
Bridge Dists.), Jensen R. & B. ag a 7 ee 7, Martin, Monroe 
Okaloosa, Okeechobee, and Palm Beach Beach & . Dists. No.8, 17, 7, at 
and Cross State way 

All offerings submitted hy ny firm sy 10 days culpeanent to the date 
of opening, i. e., through April 10 and must state full name, description, 
and serial numbers of bonds, interest rate, date of issue, date of maturity, 
and price asked. The offer must specifically state exactly what coupons 
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are attached and will be delivered with the bonds for the price asked. 
Bonds that are in default of interest must be offered at a flat price which 
price shall be understood to be the price asked for such bonds witb all 
maturities of past due defaulted or unpaid coupons attached, and notice 
is hereby given that if any such coupons have been detached prior to de- 
livery of any bonds accepted and (or) purchased hereunder, the face value 
of such missing coupons will be deducted from purchase price, and offerings 
must be submitted on this basis. 


HIALEAH, Fla.—BOND REFUNDING PLAN SUBMITTED—The 
following summary of the refunding plan of the general improvement bonds 
of the above city, has been furnished to us by Corrigan, Miller & Co. of 
Miami, fiscal agents for the City of Hialeah: a ; 

To the Holders of General Improvement Bonds of the City of Hialeah, Fla.: 

Principal defaults have existed since 1930 and interest defaults since 
early in 1931. These defaults, together with political strife and litigation 
of various types, have been a severe handicap to the bondholder as well as 
the City and the taxpayer of Hialeah. 

Early defaults were due mainly to the general breakdown in real estate 
values after the collapse of the so-called ‘‘Florida boom” and a schedule for 
principal repayment which was too heavy for the City to meet under existing 
depressing conditions. The City covers a large area and in the main is 
made up of citizens of average means. With the exception of the Hialeah 
race track the majority of the improvements are the small type homes 
varying from four to six rooms, and _ the business development is typical 
of any small suburban community. New development has taken place all 
around Hialeah but, due to the debt situation, building activities have been 
at a standstill. A large percentage of the property is unimproved; but, 
with the problems settled, this territory should be attractive to a certain 
class of home owners 

The city has made a determined fight to stave off high levies and has been 
surprisingly successful up to the present time. However, the continuous 
fear of high levies has retarded all improvement and destroyed the desire 
or willingnese of the citizens to pay taxes. 

For several years creditors or representatives of creditors have been 
trying to perfect a sound workable refunding plan; but, due to the attitude 
of certain officials and internal political strike, no definite progress 
been made until the present group of officials were elected and their right 
to hold office sustained by the Supreme Court of the State of Florida. 
These officials are showing a keen desire to adjust the financial affairs 
on an equitable basis. 

Prior to working out any refunding program the city made definite 
plans to force the payment of delinquent taxes. However, in order to get 
some of the pro ies back on the current roll, drastic reductions in the 
tax bills will undoubtedly be necessary. 

The City of Hialeah has a limited amount of revenue which is applicable 
to debt service although sufficient revenues are available from other sources 
for operating purposes so as to permit the total of ad vaiorem levies to 
be used for interest and sinking fund pespeess. 

The indebtedness of the City of Hialeah proposed to be refunded is 
approximately as follows: * 


mount 
Of Original Amount 
Designation Issue  Outstandin 
General improvement $500,000 $423 000 
General improvement 500,000 415,000 


Date— Rate 
Sept. 1, 1926 6% 


Nov. 15, 1926 
$838,000 
175,000 
$1,013,000 


Proceed authorizing the issuance of the Eptunding bonds have been 
prepared and validation proceedings were filed Feb. 9, 1938. In the absence 
of intervention in the proceedings, the bonds are expected to be validated 
by March 1, thereby permitting an suchange of bonds early in March. 

The plan of refunding the indebtedness of the City of Hialeah has been 
informally discussed with the majority of the known bondholders. 
tically all. of those solicited have informally agreed to participate in this 
plan, and we feel that the majority of the bondholders will immediately 
approve the sen upon receiving complete information. 

The refunding permits us to offer, subject to proper issuance under 
the supervision of approving attorneys, an exchange of refunding bonds in 
a pe amount equal to the par amount of outstanding principal indebtedness 
of the City of Hialeah owned by each creditor account. The refunding 
bonds will be dated Jan. 15, 1938, mature Jan. 15, 1968, be callable at 
par upon any interest payment date Pe to maturity and bear interest 
at 3% per annum for the first 3 years; 344% per annum for the next suceed- 
ing 5 years; 4% per annum for the next succeeding 12 years; and 5% per 
annum thereafter. Upon exchange of bonds, additional refunding ds 
will be issued to potaed pase due interest adjusted on a basis of 3% in denom- 
inations of $1,000, $. or $100 and fractional amounts less than $100 will 
be paid in cash on the adjusted basis. The refunding bonds issued to 
refund interest on the adjusted basis will have the same maturity and 
the same interest rates as those issued to refund the principal. The 
nance authorizing the refun bonds will provide for current tax levies in 
a minimum amount of $45, during the ineee 1938 to 1941, both in- 
clusive; $50,000 during the years 1942 to 1946, both inclusive; $55,000 
during the years 1947 to 1958, both inclusive, and uring the 
1959 and annually thereafter until said refunding 
have been ret: The ordinan 
these um 
in order to meet annual interest or si fund req 
— in the fifteenth year the city snal 

cient taxes to retire one-fifteenth of th 


Accrued interest default adjusted to Jan. 15, 1938 ata 3% basis 


e 
imes oe are might be a surplus in the interest and sinking fund 
purchased 


over and above the current interest requirements, bonds to be 
a yp yt der the refunding plan is 
‘ar as e, ‘ormance under the 
the insertion of a provision that the ire ate 
bonds shall revert to the rate of interest of the original ds exchanged 
therefor in the event of a default in the ent of interest on the refund 
ae mecethe Gaal the teddies of bie f th lt Ls Senndiae 
of the 
at the time of the default so elect. - 
WwW th a reasonable 


e e ing plan as bei compromise 
between the city and its bondholders. and we solicit a favorable and prompt 
consideration of the plan on the part of the bondholders. 

Bondholders who a: th hereinabove set forth should forward 
Co. of North America, 115 Broadway, N. Y. 
i by an executed deposit agreement in the form enclosed 
” Very truly yours, 
CORRIGAN, MILLER & CO., Inc. 
Fiscal Agent for the City of Hialeah, Fla. 


HOLLYWOOD, Fla.—BONDS APPROVED—The State Supreme Court 
recently approved the issuance of $200,000 revenue certificates for con- 
struction of a water system. 


JACKSONVILLE, Fla.—CERTIFICATE SALE—Th ,000 issue 
‘ual electri tes pe RAT yd 


of 100.246, a basis 
Due $100,000 from April 1, 1939 
these certificates are not being reoffered for public 
subscription by the successful bidders. vid 
D, Fla.—REPORT ON NEW VALIDATION PROCEEDING 
th in these col the 


ing program 
Carver, Cit 
uae me Court n this tter 
ma 
ani that before June 1 the city will be ready co 
VY COUNTY SPECIAL TAX SCHOOL pssrmct BO. 1 


LE oO. 
Bronson), Fla.—BONDS TO BE SOLD—It is stated A ite, 
Secretary of the Board of Public Instruction, that 0 6% semi- 
ann. school bonds offered for sale without success ly HT nc aoted in 


Chronicle March 19, 1938 


these columns—V. 146, p. 787——will be sold privately. 
Due from Jan. 1, 1940 to 1965. 

MADISON, Fla.—BONDS NOT TO BE OF FERED—In connection with 
the report given in these columns that the Town Council had authorized 
the issuance of $175,000 refunding bonds—V. 146, p. 305—-we are advised 
as follows in a letter dated March 9: 

These bonds will not be offered for sale as they are being issued to refund 
a like amount of outstanding indebtedness. The bonds will be dated 
Jan. 1, 1938 and bear interest at the rate of 6%, payable January and July, 
and mature $49,000 on Jan. 1, 1948, $56,000 on Jan. 1, 1958, and $80,000 
on Jan. ], 1968. The bonds are callable on any interest paying date on 
notice being given through advertising locally and in a New York financial 
journal. 

POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 (P. O. 
Bartow), Fla.—BONDS NOT SOLD—It is stated by C. I. Hollingsworth, 
Superintendent of the Board of Public Instruction, that the $8,000 4% 
semi-annual! school bonds offered on Dec. 10, as noted here in November— 
V. 145, p. 3530—were not sold as no bids were received. Dated Aug. 1, 
1937. Bue $1,000 from Aug. 1, 1940 to 1947 incl. 


GEORGIA 


ROSSVILLE CONSOLIDATED SCHOOL DISTRICT (P. O. Ross- 
ville), Ga.—BONDS SOLD—It is now reported by O. L. Sims, Secretary 
and Treasurer of the Board of Trustees, that the $35,000 344 % semi-annual 
school equipment bonds offered on Sept. 18, as noted here at that time— 
V. 145, p. 1617—have been sold to the Trust Co. of Georgia, of Atlanta. 
Dated Feb. 1, 1937. Due $5,000 from Feb. 1, 1943 to 1949 incl. 


IDAHO 


BOUNDARY COUNTY INDEPENDENT SCHOOL DISTRICT, 
CLASS A, NO. 4 (P. O. Bonners Ferry), Idaho—BOND SALE—The 
$20,000 issue of coupon school bonds offered for sale on March 14—V. 146, 
p. 1590—was purchased jointly by Richards & Blum, and Paine, Rice 
& Co., both of Spokane, as 34s and 4s, paying a premium of $46.00, equal 
to 100.23, according to report. Dated March 1, 1938. Due on the 
amortization plan in from five to 20 years after date of issuance. 


LDAHO, State of—BOND SALE DETAILS—It is now reported by 
the State Treasurer that the $47,000 4% semi-ann. Lewiston Normal 
School gymnasium bonds purchased jointly by Murphey, Favre & Co., and 
Ferris Hardgrove, both of Spokane, as noted in these columns early in 
January—V. 146, P: 305—were sold at a discount of $500, equal to 98.93, 
a basis of about 3.79%. Dated Jan. 1, 1938. Due serially in from one to 
15 years; callable after three years at a price of 101. It is said that these 
bonds are payable from the proceeds of a $5 per capita student fee. 


ILLINOIS 


BUTLER GROVE TOWNSHIP (P. O. Hillsboro), I1l.—BOND SALE 
DET AILS—The issue of $15,000 road bonds reported sold in these columns 
in January—vV. 146, p. 466, was percness by Vieth, Duncan, Worley & 
Wood of Daven , as 44s. ated Dec. 1, 1937. Denom. $1, ; 
Due Dec. 15 as follows: $1,000 from 1938 to 1942, incl., and $2,000 from 
1943 to 1947, inel. Principal and semi-annual interest (J. & D.) payable 
at the First National Bank of Chicago. Bonds are payable from un- 
limited ad valorem taxes on all of the township's taxable property. Legality 
approved by Chapman & Cutler of Chicago. 


CANTON, Ill.—BOND SALE—Doyle, O'Connor & Co. of Chicago 
purchased on March 1 an issue of $450,000 344% sewage plant and water 
department revenue bonds at a price of 100.666. 

CHAMPAIGN, Ill.—BOND SALE—The $35,000 4% fire department 
equipment bonds offered March 17—V. 146, p. 175l1—were awarded to 
Bartlett, Knight & Co. of Chicago, at par plus a premium of $4,725, equal 
to 113.50, a basis of about 2.47%. Dated Nov. 1, 1937 and due as follows: 
$2,000, 1939; $1,000, 1940 to 1944 incl.; $2,000, 1945 to 1951 incl.; $3,000 
fron 1952 to 1955 incl. and $2,000 in 1956. John Nuveen & Co. of Chicago, 
bidding for $31,000 bonds, offered a premium of $4,200. 


COOK COUNTY NON-HIGH SCHOOL DISTRICT NO. 216, Ill 
—BONDS PUBLICLY OFFERED—H. C. Speer & Sons Co., Chicago, are 
00,000 4% fun bonds at prices to yield 2.50% to 3.50% 
to call dates and 4% after call date until paid. The bonds mature Dec. 1, 
1957, but are callable at interest in amounts of $10,000 
from Dec. 1, 1940 to 1955, with $60,000 callable in 1956 and the i. 
$80,000, maturing in 1957. The bonds are iss rovide funds to retire 
a like amount of valid outstanding indebtedness of the school district. 


EARLVILLE, Ill.—BONDS VOTED—At a recent election voters 
gueneved the issuance of $75,000 sewage system repair and improvement 
nds. 


EAST MOLINE SCHOOL DISTRICT NO. 30, I1l.—BONDS SOLD— 
Paine, Webber & Co. of Chicago purchased as 3s, at par, an issue of $50,000 
synnedum bonds. Due on June 1 from 1938 to 1956, incl. Legal opinion 
of Chapman & Cutler of Chicago. 

FREEPORT, Ill.—BONDS SOLD—C. W. McNear & Co. of Chicago 
contracted last D to purchase $1,355,000 34% sewer system 
bonds, due serially from 1940 to 1947, incl. Several months prior to that 
time it wasre that the investment house had purchased $320,000 sewer 
revenue bo! in connection with the plan of the municipality to purchase 
a local water company. 

GILLESPIE, I1l.—BONDS SOLD—The Municipal Bond Corp. of 
Chicago purchased on Feb. 14 an issue of $21,000 414% coupon funding 
bonds at par. Dated March 1, 1938. Denom. $ .. Due serially on 
Dec. 1 from 1939 to 1957, incl. Coupon bonds in $500 denoms. 
payable J. & D. 

GILMAN, I11.—BONDS SOLD—Ballman & Main of Chicago purchased 
Jan. 17 an issue of $4,200 5% funding bonds at par. Denom. $1,000. 

MILKS GROVE TOWNSHIP, Ill.—BONDS VOTED—At a special 
election held recently. the voters of the township approved a $33,000 road 
improvement bond issue. 

PRINCETON, H1l.—BONDS SOLD—tThe First State Bank and the 
Citizens First National Bank, both of Princeton, jointly, purchased $13,000 
4% hospital addition bonds. Due $1,000 on June 1 from 1938 to 1950, incl. 

RANTOUL, Ill.—LOAN SALE DETAILS—H. L. Wood, V Clerk, 

us that A. S. Huyck & Co of Chicago purchased $75 3u%% 
electric light certificates of indebtedness at a price of $73,000, equal to 
La. , Feevionsty it was reported that a bond issue of that amount had 


INDIANA 


BLOOMINGTON SCHOOL CITY, Ind.—BOND SALE—The issue of 
ered March 1 


Dated Jan. 1, 1938, 


. 


$4,000 Jan. 1 and J 
$5,000 July 1, 1945; $5,000 
Jan. 1, 1948. 
HAMMOND SCHOOL CITY, Ind.—BOND OFFE. 
° of Board of Trustees, will receive sealed bi 
10 a. m..on March 25, for the purchase of $183 exceed 


interest building and equi bonds. Dated 
bond for $500, others 1000 each. Due March 1 
1 000 in 1951, and $55, 


1949; $20,000, 1950; 
Bidder to name a rate of interest expressed 
Principal 3 yable the 


an. 1 and July lin1l 


i 


ee 
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follows: $5,000, om: $10,000, 1942; $15,000. 1943; $30,000, 1944; $15,000 
in 1945 and 1948: $10,000 from 1949 to 1954. incl. and $10 0,000 from 1956 

. Second high bid of 101.359 for 2s was entered by the 
& Savings Bank of Chicago. 


LINTON, Ind.—BOND SALE—Lansford & Co. of Chi 
x4 issue of $55,000 ye revenue ~—— due serially m 1941 to 
1963, . They also ha purchased ter refund 
eee ae from nro40 5 1957, incl “The former ue is being 
marketed at the present time, and the latter loan will be offered within 
two weeks, the bankers advise. 
Financial Statement 

Real value (estimated) ,403 ,950 
Assessed value, 1938 2,201,975 

Present estimated population, 5,750. 


TERRE HAUTE, Ind.—DRAINAGE BONDS PROPOSED—An or- 
dinance has been introduced to the City Council which provides for an issue 
of $100,000 sewer system bonds. 


WAYNE TOWNSHIP (P. O. Westpoint), Ind.—BOND SALE—The 
$66,500 school aid and building bonds offered March 12—V. 146, p. 1432— 
were awarded to the City Securities rw! ee! opp as 2 34 8, at Fl 
plus a premium of $1,086, equal to 101 a basis of about 2. %. e 
total includes: 
$34,500 y omg township bonds. Due as Potiows: he 000, Jan. 1 and July 1 

m 1940 to 1956, incl. and $500 Jan. 1, 1957. 
32,000 or township bonds. Due $1,000 on Jan. 1 and July 1 from 1940 
to 1955, inclusive. 

All of the bonds are dated March 1 , 1938. Other bids were as follows: 


Bidder— Rremium 

Indiana paite Bond & Share Corp Ed -00 

on Huncilman 638.40 
nion i Co. of Indianapolis 167.00 

taeae Life Insurance Co Par 

Kenneth 8. Joh 

A. 8. Huyck & Co 


have pur- 


AUDUBON COUNTY (P. O. Audubon), lowa—BONDS REFIN- 
ANCED—We are informed by the County Treasurer that $48,000 drainage 
funding bonds have been taken over by the Reconstruction Finance 
Corporation, for refinancing. 


BELLE PLAINE, lowa—BOND OFFERING—It is stated A 
Moravec, City Clerk, that he will receive bids until 2 p. m. on arch iB: 
for the purchase of a $66 000 issue of coupon sewage disposal plant bonds. 
Denom. $1,000. Dated March 1, 1938. Due on Nov. 1 as follows: $3,000, 
1943; $4, 000, 1944 to 1950, and $5.000, 1951 to 1957. These bonds are 
issued under ew of Chapters 6125 and 6126, Laws of Iowa, 1935. 
Prin. and int. (M. & N.) payable in Belle Plaine. The bonds and the 
approving opinion of Chapman & Cutler of Chicago, will oe furnished the 
purchaser. 


CLINTON, lowa—BONDS SOLD—It is stated by Harry W. Cowles 
City Clerk- Auditor, that $2,675 5% coupon sewer construction bonds 
were sold at par to the gpepracnee. 2 Al he a” of Woe Des Moines. 
Denom. $300, one for $275. 937. Interest payable 
May 1. 3275 - 1939, nal $300. 1940 to 1947, 
inclusive. 


DAVENPORT, cove — Bon? ELECTION—At an election to be held 
on April 2, voters will be asked to approve the issuance of $35,000 of air- 
port purchase bonds. 


GRAFTON, lowa—BOND SALE DETAILS—It is now stated by the 
Town Clerk that the $7,000 water works bonds purchased as 3s, at 100. 214, 
by the ag? State Bank of Grafton, as noted in these columns recently 
—vV. 146, 1109—are due on Dec. 31 as follows: $500 in 1939 and 1940, 
and $1, 060, ‘1941 to 1946, giving a basis of about 2. 96%. 


MAPLETON, lowa——-BONDS SOLD—It is reported that $7,500 5% 
semi-ann. swimming pool bonds have been sold to local purchasers. 


i SUN, lowa—BONDS NOT SOLD—It is now reported by 
E. J. Walsh, Town "Clerk, that the $40,000 not to exceed 6% oomt-ane, 
electric light ‘and power, generating and distributing system revenue bonds 
offered on Jan. 3, as noted in these columns—V 45, p. 3849—were not 
sold. He states that the bonds will be readvertised for sale shortly. 


ORANGE CITY, lowa—BOND ELECTION—At an election to be held 
on March 28, voters will be asked to approve the proposed issuance of 
$30,000 hospital bonds. 


oobi cn CITY, lowa—BONDS PARTIALLY SOLD—Of the $63,150 
upon street improvement bonds offered for sale on March 11—V. 146, p 
1391—a block of $20,000 was purchased by the Carleton D. Beh Co. Pe 
Des Moines, from one of the contractors, who had taken the bonds in 
Payment for services, paying him a price of par for 4% bonds. It is believed 
that another contractor on this project will take the remainder of the bonds 
and will probably sell them to the above company at the same price. 


TABOR SCHOOL DISTRICT (P. O. Tabor), lowa—BOND SALE 
DETAILS—It is now reported by the District Secretary that the $22, ng] 
3% coupon refunding bonds pane by > A nga 5 pa Co 
Davenport, at par, as noted here recently— 46. P- 1751—are 
oa, 1, 1938, and mature on June 1 as fol aed ‘Sis a 1939 and 1940, 
4 $4,000 from 1941 to 1944, incl. Denom. $1, Interest payable 


Dated 
Due on May 1 as follows: 


sane SCHOOL DISTRICT (P. O. Tama), lowa—BONDS SOLD— 

It is BL gm eae 90 eo 2 %, — — —— ry been pur- 
. Hanna o. of Bur on, pa a 

R705. cous egual to 101.05. Due from 1939 to 1957. - 


WOODBURY COUNTY (P. O. Sioux City), lowa—BOND SALE— 
The $12, 000 issue o: ies: = Drainage District bonds offered for sale on 
ae a 4—V. 146, Pp. 1752—was p by the Woodb Count 
Bank of Sioux City, as 4s eo par. Duefrom Dec. 1, 1938 to 19. 

ve. 


KANSAS 


CALDWELL, Kan.—BONDS SOLD—It is stated by C TL King, City 
Clerk, that $5, 000 2 4% semi-ann. community building bonds ap a4 
by the voters last December, have been sold privately, at par. Dus 


incl 


COWLEY COUNTY (P. O. Winfield), Kan.—PETITION GRANTED 
—The County Commissioner and sores were heard by the State Tax 
Commission recently and it is eo hat the county has been granted 
permission to issue $75,000 of additional work relief bonds. 


ELLIS Fee sen De SOLD—It is stated by the A Clerk that the 
$10,000 344% sem pool construction co approved by the voters 
at an election held on Feb. 7, were sold on March 8 to local purchasers. 


HIAWATHA, Kan.—BONDS nay Orgy 4 se a eaves by 
proposed issuance of $35,000 armory bonds. > Pee 
ieustration will provide $63,000 of the tina Bai. Ba cast. 


KANSAS, State of—BOND OFFERING—It is reported that the State 
Treasurer will offer for sale on April 1, a $250,000 issue of soldiers’ com- 
pensation bonds. Due from July 1, 1939 to 1943. 


SA ity Kan.—BONDS SOLD—It is stated by J. E. S 
Clerk, og 15,000 water plant bonds approved oy ie City 
October, have been sold privately. 


SENECA SCHOOL DISTRICT (P. o, Seneca), Kan.—BONDS SOLD 
—It is stated by the Clerk of the Board of Education that $30,000 building 
bonds have been purchased by the State School Fund Commission. 


KENTUCKY 


HARDIN COUNTY PUBLIC SCHOOL OEP ORATION (P. o, 
Elizabethtown), ig ae PAID—It is stared by t 
the Board of School Trustees that the Banicrs & My AF. 
first nds p the Bond Co. of Louisville, as 
reported in these columns recently—V. 146, ao, ae sold at a price 
of 94.00, a basis of about 432%. Due from P\rarch 1, 1940 to 1958, incl. 


ens, City 
il last 


Financial Chronicle 


1921 


KENTUCKY, State of—REPORT COMPILED ON COUNTY DEBT— 
The Department of Revenue reports the total debt of the 102 counties of 
Kentucky as of Dec. 31 at $27,241,980, more than twice the total of the 
State’s warrant indebtedness. ‘Per capita debt was listed at $10.42, or 
$1.56 per $100 of assessed valuation. hirteen counties, having no bonded 
indebtedness, contain one-third of the State’s taxable pro y. For re- 
maining 107 counties, per capita debt is $13.23, or $2.59 per $100 of assessed 
valuation. Total debt of counties — bridge and highway bonds of 
$23,858,118, miscellaneous bonds of $3,397,100 and floating indebtedness 
of $2,566 423. Sinking-fund balances are listed in the report of $2,579,661. 

The report will be filed for reference by the Legislature, which, at a special 
session, will consider financial problems of counties. 


KENTUCKY (State of)—REPORT ON CERTAIN COUNTY BOND 
DEFAULTS—The following information is taken from a circular just is- 
sued by the Bankers Bond Co. of Louisville: 

Kentucky County Road & we yf in Sofouis on Any Bond Issues as of 
arc 

Counttes— Default Status c dM Default Status 
.--Funding bonds 

--Funding bonds 


Fdg. and R&B bonds 
. and R&B bonds 


Fdg. and R&B bonds 





Note—Default considered only if obligations past due either interest or 
principal or both for a period longer than 90 days. 


LAUREL COUNTY (P. O. London), Ky.—BONDS SOLD—It is 
stated by Geo. Breiner, Clerk of the County Court, that the $45, 000 
refunding bonds upheld by the Court of Appeais last September, have 
been soid to the National Bank of London. 


MUHLENBURG COUNTY (P. O. Greenville) Ky. -—BONDS SOLD— 
It is stated by the Clerk of the Cony Court that | $37,000 road and 
bridge bonds upheld by the Court of Appeals on Feb. 4, as noted in these 
columns at the time, have been sold. 


OWENSBORO, Ky.—BOND SALE DETAILS—In connection with the 
oats of a $250,600 electric — and light revenue bonds to J. J. B. 
Hillard & Son, of Louisville, as reported in these columns recently—V. 
146, p 1592—we are now informed that these bonds were purchased as 
248. ie a 3.45% interest cost basis. Coupon bonds, dated March 1, 1938. 
Denom. $1,000. Due on March 1 as follows: $20,000. 1939; —< 000, 1940; 
$30 000 in 1941, and $25,000, 1942 to 1948. Callable on Sept. 1 ae or 
on any interest payment date apy 4 at ee; as a whole or ot rt, 
inverse order of maturity. Prin. and int. ( & 8.) payable at the First 
ee Bank, Louisville. Legal approval by Chapman & Cutler of 
cgo 


ROWAN COUNTY (P. O. Morehead), Ky.—EDUCATION BOARD 
TO REFUND DEBT—It is stated that the County Board of Education has 
voted to refund its indebtedness of ee, $85,000. The Super- 
intendent of the Board reported that the interest rate was reduced from 
6 to 44%%, and payments due local creditors have been protected. 





Louisiana Municipal Bonds 
Bought and Sold 


WHITNEY NATIONAL BANK 
OF NEW ORLEANS 


LOUISIANA 


JEFFERSON DAVIS PARISH (P. O. Jennings), La.—REFINANC- 
ING PLAN APPROVED—Members of the Parish School Board recently 
gave their approval to a proposal to refinance $384,000 of outstanding 
bonded indebtedness with a new issue of bonds in the amount of $350,000. 


ST. HELENA PARISH SCHOOL DISTRICT NO. 2 (P. O. Greens- 
burg), La.—BONDS NOT SOLD—It is reported that the $15,000 not to 
exceed 6% semi-ann. school bonds offered on March 8—V. 146, p. 1433— 
were not seld as no bids were received. Dated March l, 1938. Due 
from March 1, 1940 to 1958. 


SPRINGHILL, La.—BONDS NOT SOLD—We ore informed by D. G. 
Tyler, Town Clerk, that the $100,000 not to exceed 6 -ann. public 
utility tenet and improvement, first mortgage bonds offered on Mar.14. 
—V. 146, p. 1433—were not sold as all bids were rejected. Dated A ys 
1938. Due oo Feb. 1, 1940 to 1948; callable on any interest payment 
date after Feb. 1, 1943. It is said that these bonds will be dis of at 


private sale. 
MAINE 


BRUNSWICK, Me.—NOTE SALE—The issue of $50,000 revenue antici- 

potion neous otteren More 16 wes eoventes ta the Kegees) Segue Sot: 
of Boston, at un a 

1938. The nt National Bank of Boston, next highest bidder, named 

a rate of 0.47%. 











MASSACHUSETTS 


ANDOVER, Mass.—NOTE OFFERING—Thaxter Eaton, Town Treas- 
urer, will receive sealed bids until 11:30 a. m. on March 21 for the purchase 
at discount of $125,000 notes, issued in anticipation of 1938 revenue. 
Dated March 21, 1938 and ques Nov. 5, a: They will be ready for 
delivery on or about March 26, when certified 


CAMBRIDGE, Mass.—NOTE SALE—Jackson & Curtis of Boston were 
awarded an issue of $500,000 notes at 0.40% discount, plus premium of 
$15. Due Nov. 9, 1938. 


CANTON Mececeka 
Boston purchased an issue of $150,000 notes at 0.21% discount 
Dec. 1, 1938. 

Other bids: 


Weshburn & Co 

Second National Bank ¢. Boston 

Norfolk Count a © 

R. L. Day & 

Frederick M. Swan & Co 

First National Bank of Boston 

Bancamerica-Blair Corp 
DOVER, Mass.—NOTE SALE—Wrenn Bros. & Co. of Boston were 

awarded on March 16 an issue of $25,000 notes at 0.21% discount, plus 

$2 premium. Dated March 16, 1938, and due Nov. 30, 1938. Other bids 

were: 


NOTE SALE—The Merchants National Bank of 
jue 








Bidder— punt 
Merchants’ National Bank 24 
Second National Bank ‘24 
R. L. Day & Co 33 


ESSEX COUNTY (P. O. Salem), Mass.—NOTE rn 
E. Thurston, County Treasurer, announces that the Count 
will receive bids until 11 a. m. on March 22 for the Purchase at dis at Giscouns 
< $28,000 industrial farm loan, Chapter 126, nee. » ieonet under authority 
f General Laws, Chapter yt E oY? 22 wn a deno: > 
one no 000, da ted March’ and paya- 
35,000 March con 3ae 1939. at The Merchants National Ba in Salem or at 
holder’s option | ye Snes N 


National Shawmut of 
Delivery will be made on or about Wednesday 


, eA n. 
March 23, 1938 at The 
National Shawmut Bank of Boston, in Boston. Said notes will be certi- 








ms. of 





1922 


fied as to genuineness and validity by The National Shawmut Bank of 
Boston, under advice of Messrs. Ropes, Gray. Boyden & Perkins, Boston, 
and all legal papers incident to this issue will be filed with said bank, where 
they may be inspected at any time 

GARDNER, Mass.—NOTE SALE—The issue of $250.000 notes offered 
March 16 was awarded to R. L. Day & Co. of Boston, at 0.36% discount, 
plus $1 premium. Dated March 17, 1938 and due $200,000 Nov. 5, 1938 
and $50,000 Dec. 10, 1938. The National Shawmut Bank of Boston, 
second high bidder, named a rate of 0.41%. 


HAVERHILL, Mass.—BOND SALE— The issue of $50,000 water bonds 
of 1938 offered March 17 was awarded to Tyler & Co., Inc., of Boston as 
2% at 100.467, a basis of about 2.69%. Dated March 1, 1938, and due 
March 1 as follows: $4,000 from 1939 to 1943, incl., and $3,000 from 1944 
to 1953, incl. Second high bid of 100.25 for 2%s was made by the National 
Shawmut Bank of Boston. 

HOLYOKE, Mass.—NOTE OFFERING—Lionel Bonvouloir, City 
Treasurer, will receive bids by mail and telegraph only until 11 a. m. on 
March 22 for the purchase at discount of $500,000 notes issued in antici- 
pation of revenue for the year 1938. Notes will be dated March 22, 1938, 
and payable Nov. 22, 1935, at the First National Bank of Boston, in Boston, 
or at the Central Hanover Bank & Trust Co. in N. Y. City, and will be 
delivered on or about Wednesday, March 23, 1938, at either of said offices. 
The denominations of these notes will be as follows: 2 @ $50,000; 12 @ 
$25,000; 8 @ $10,000, and 4 @ $5,000. Said notes will be authenticated 
as to genuineness and validiey by the First National Bank of Boston, 
under advice of Storey, Thorndike, Palmer & Dodge, Boston, and all legal 
peaee incident to this issue will be filed with said bank, where they may be 
nspected. 
“ais Financial Statement March 12, 1938 
Valuation, 1936 $83,514,150 Tax titles 
Valuation, 1937 75,030,940 Tax titleloan 
Total uncollected taxes previous to 1935- - - - - AS eee SERRA 
1935 levy, $2,356,617.20; uncollected to Mar. 12, 1938 
1936 levy, $2,330,743.45; uncollected to Mar. 12, 1938 
1937 levy, $2,200,658.25; uncollected to Mar. 12, 1938 
Tax anticipation notes outstanding against 1937 
Tax antic. notes outst’g against 1938 (not incl. this issue) ,000.00 
Cash balance 330,835.52 

MALDEN, Mass.—OTHER BIDS—The $729,000 high school bonds 
awarded to a group composed of the First Boston Corp.; Harris Trust & 
Savings Bank, and Newton, Abbe & Co., as 2s, at a price of 101.909, 
a basis of about 2.05%, as previously reported in these columns—V. 146, 
Dp. 1592—were also bid for as follows: 

Bidder— Int. Rate Rate Bid 
Brown Harriman & Co., Inc.; Kidder, Peabody & 

Co., and F. 8. Moseley & Co 2K% 101.139 
Smith, Barney & Co.; Washburn & Co.; Chace, 

Whiteside & Co.; Tyler & Co., Inc., and Kennedy, 

8 & Co 24%% 


29% 
2%% 
2% % 


101.129 
100.97 
100.89 
100.835 
24% % 100.389 


24% 100.169 


MASSACHUSETTS (State of)—NOTE SALE—The issue of $4,000,000 
notes offered on March 14—V. 146, p. 1752—was awarded to a group 
gompense of the Bankers Trust Co., New York, Merchants National 
Bank, Second National Bank, Boston Safe Deposit & Trust Co. and Day 
Trust Co., all of Boston, at 0.238% interest. ated March 22, 1938, and 
ay Sgt ae Co., I New York ed di 

alsey tuar o., Inc., New York, manag a syndicate which 
submitted the next best bid, the offer being an interest rate of 0.30%, and 
$35 ee. Others in this group were Ladenburg, Thalmann & Co., 
G. M.-P. Murphy & Co., Inc. and Spencer, Trask & Co., all of New York. 


National Shawmut Ba 

Lazard Freres & Co.; Goldman, Sachs & Co., and 
Jackson & Curtis 

Halsey, Stuart & Co., Inc., and Bancamerica- 
Beer COPD. concdnocesoceconscseccenesececcus 

R. L. Day & Co.; Estabrook & Co., and Whiting, 
Weeks & Knowles 


dd Int. Rate Premium 
F. 8. Moseley & Co., Estabrook & Co. and Stone & 
Webster and Blodget . $10 
Chase Nat. Bank and W! 0.34% 14 
First Boston Corp. and Bank of the Manhattan Co... 0.37% 62 


MIDDLEBOROUGH, Mass.—NOTE SALE—tThe two issues of note 
offered March 15 were awarded as follows: 
$75,000 revenue notes were purchased by R. L. Day & Co. of Boston at 

0.32% discount. ue Nov. 15, 1938. Other bids were: Mer- 
chants’ National Bank, 0.44%: Jackson & Curtis, 0.46%. 

8,000 water loan notes were sold to the Merchants’ National Bank of 
Boston at 0.53%. Due March 15, 1939. Other bidder was 
Jackson & Curtis of Boston, which named a rate of 0.56%. 

Each issue is dated March 15, 1938. 


MONTAGUE, Mass.—NOTE SALE—The First National Bank of Boston 
was awarded March 17 an issue of $100,000 notes at 0.30% discount. Due 
$50,000 each on Nov. 3 and Dec. 1, 1938. Other bids were: 

Bidder Discount 
Merchants National Bank of Boston. .............-...-----.-.-- 0.35 
Second National Bank of Boston. .-.........-....--------------- 0.35% 
National Shawmut Bank 0.39% 


NORFOLK COUNTY (P. O. Dedham), Mass.—BOND SALE—The 
$200,000 coupon district courthouse bonds offered March 15—V. 146, 
p. 1752—were awarded to re & Co., Inc., New York, as ls, at 100.55, 
a basis of about 0.78%. ated March 15, 1938 and due $50,000 on 
March 15 from 1939 to 1942, incl. Second high bid of 100.509 for 1s was 
made by the First Boston Corp. 


SAUGUS, Mass.—NOTE SALE—The First National Bank of Boston 
was awarded on March 17 an issue of $100,000 notes at 0.49% 
for $50,000 due Nov. 25, 1938, and 0.65% for $50,000 due March 16, 1939. 
Other bids were: Merchants National ank, 0.73%; National Shawmut 
Bank 0.73%; Banacamerica-Blair Corp. 0.61% for first maturity and 
0.88% for second. ‘ 


WALPOLE, Mass.—NOTE SALE—An issue of $100,000 notes was sold 
on La | 17 in equal amounts to = og National a— and the 
Secon atio) ank, of Boston, jo » as each 
0.30%. The notes mature Dec. 1, 1938. . or 


WALTHAM, Mass.—NOTE SALE—The issue of $200, notes 
March 16 was awarded to the Waltham National a oe Pe py 
Dated March 16, 1938, and due $100,000 each on Nov. 17 and Dec. 7, 
4% Leavitt & Co. of New York, second high bidder, named a rate of 

° O- 


WORCESTER, Mass.—NOTE SALE—The issue of $500,000 revenue 
anticipation notes offered March 17 was awarded to the Second National 
Bank of Boston at 0.28% discount. Dated March 18, 1938, and due on 
Dec. 5, 1938. Second high bidder was the First National Bank of Boston, 
which bid a rate of 0.289%. 


WORCESTER COUNTY (P. O. Worcester), Mass.—NOTE SALE— 
The e of a notes offered March 15—V. 146, p. 1753—was 
awarded to the New England Trust Co. and Second National Bank, both 
TOSS and dine Nov. 14: 1080, ‘The Wosrcerres Oo aa ated March 15. 

. 14, b e Wo er t - ° 
second high bidder, named a rate of 0.22%. oe eee 


MICHIGAN 


ALLEGAN, Mich.—BOND OFFERING—Franklin J. Feath 
Clerk, will receive sealed bids until 8 p. m. March 22, for the j cauhann of 
,000 5% self-liquidating sewer revenue bonds. D . 1, 1938. 
om. - Due as follows: $2,000, 1941 to 1945, incl.; $2,500, 1946 
to 1948, incl.; $3,000 from 1949 to 1953, incl. and $3,500 from 1954 to 
1958, incl. ae and interest (F. & A.) Rye at the City Clerk’s 
officeYor at the Allegan State Savings Bank, egan. Bonds are payable 
solely from yevenuesiot the intercepting sewers and sewage disposal plant 
to be*financedffrom the proceeds of the bond sale, supplemented by 
Public Works Administration grant. City wiil furnish bonds and approving 
oo of Miller, Canfield, Paddock & Stone of Detroit. It reserves the 
ght to seil all or such jon of the issue as seems desirable. A certified 
check for 3% of the bid must.accompany each proposal. 


City 
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MICHIGAN 


BERRIEN COUNTY (P. O. St. Joseph), Mich.—BOND OFFERING— 
The Board of County Road Commissioners will receive sealed bids until 
11 a. m. on April 1, for the purchase of $121,700 refunding Covert Town- 
ship road bonds. Dated April 1, 1938. Due May 1, 1947; callable at par 
— accrued interest on any November or May first interest date by giving 
90 days’ notice. Bidder to name the rate of interest, expressed in multiples 
of 4% of 1%. Printed bonds and approving opinion to furnished by the 
successful bidder. Principal and interest (M.& N.) payable at the Farmers 
& Merchants National Bank, Benton Harbor. A certified check for $3,000, 
payable to the order of the County Treasurer, must accompany each 
proposal. Bids must be for at least par. 


BURTON TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Flint), 
Mich.—BOND OFFERING—William E. Herbst, District Treasurer, will 
receive sealed bids until 8 p. m. on March 22 for the purchase of $30,000 
not to exceed 4% interest coupon building bonds. Dated April 1, 1938. 
Denom. $1,000. Due $6,000 on April 1 from 1939 to 1948, incl. Rate of 
interest to be expressed in a multiple of 4% of 1%. Principal and interest 
(A. & O.) payable at the Citizens Commercial Savings Bank, Flint. The 
district is authorized and required by law to levy upon all taxable property 
therein such ad valorem taxes as may be necessary to pay both go oe 
and interest on the bonds within the limitation prescribed by the State 
Constitution. An additional 5-mill levy has been voted for the five-year 
period, 1938-1942. Bids are to be made subject to lega! opinion of pur- 
chaser’s attorney. Cost of opinion and printing of bonds to be paid for 
by the successful bidder. A certified check for 2% payable to the order 
of the District Treasurer, must accompany each proposal. 


DETROIT, Mich.—TENDERS WANTED—tThe city, through John 
N. Daley, Controller, announces that it will receive tenders of its callable 
refunding bonds up to March 30 in the amount of ape $419,000. 
Only 1962 and 1963 maturities of callable bonds wil accepted. Tenders 
will be accepted on the basis of the highest net yield to the city as computed 
from the dollar price. 


DURAND, Mich.—BOND SALE DETAILS—lIn connection with the 
report in these columns recently of the sale of $30,000 general obligation 
sewage disposal bonds to Cray, McFawn & Petter of Detroit—V. 146, p. 
1753, we are advised that the issue bears 4% interest and was sold at par. 


MUNISING, Mich.—BOND ELECTION—The proposed issuance of 
$40,000 municipal dock bonds, $10,000 sewage system bonds, and $10,000 
fire hall construction bonds will be submitted to the voters at the election 
n April, according to D. R. Potter, City Clerk. 


MUSKEGON, Mich.—BOND SALE—The issue of $100,000 general 
obligation general refunding bonds offered March 15—V. 146, p. 1753— 
was awarded to Stranahan, Harris & Co. of Toledo as 2%s, at par plus a 
premium of $316, equal to 100.316, a basis of about 2.72%. Dated Aprill, 
1938 and due as follows: $3,000 from 1940 to 1942, incl.; $6,000 from 1943 
to 1949, incl., and $7,000 from 1950 to 1956, incl. Successful bidder to 
furnish printed bonds. Second high bidder was Braun, Bosworth & Co. 
of Toledo, offering 100.141 for 3s, together with printed bonds. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—TENDERS WANTED 
—lIt is announced that sealed tenders of Oakland County highway improve- 
ment (Covert) refunding bonds wiil be received at the office of the Board of 
County Road Commissioners, 550 Telegraph Road, Pontiac, Mich., up to 
10 o'clock a. m., Friday, March 25, at which time and place they will be 
publicly opened and read. Information concerning the extent of available 
funds on each of the several issues will be furnished upon request to the 
Road Commissioners. 

All tenders shall be submitted in writing, sealed and marked ‘Tender of 
Bonds,” and shall specify the road assessment district number, the bond 
numbers, the portion of each road (whether county portion, township 
portion, city portion, or assessment district portion), and shall stipulate 
the lowest price at which the owner will sell said bond to the sinking fund. 
Bids to be firm through Tuesday, March 29, 1938. 

Accrued interest on bonds purchased will be computed to and including 
March 31, 1938, and all bonds must have May 1, 1938, and all subsequent 
coupons attached, and be delivered to the Detroit Trust Co. of Detroit 
Mich., on or before April 1, 1938. The right is reserved to reject any and 
pd and no tenders at prices above par and accrued interest can be 
co. ered. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. 
Reval Oak), Mich.—BOND TENDERS RECEIVED—The result of the 
call for tenders on March 5, previously referred to in V. 146, p. 1753, 
as compiled by Matthew Oarey, 2149 Union Guardian Bldg., Detroit, 


follows: 
Par Value Tender 
endered Price 











piary 60 
H. V. Sattley & Co 63.7 
Matthew Carey & Co 000 64.7 

8 


flat 
4 & int. 
5 & in 





Tenders accepted 63 
First of Michigan 1,000 65 
Union Guardian Trust Co 65 
Detroit Trust Co 65.9 
Babbitt Vogel & Co 72 
Continental Illinois Bank 
Prescott, Coulter & Baxter 000 80 
Prescott, Coulter & Baxter 85 
Receiver, First National Bank, Detroit 100 


74.10 


_ 


Interest Refunding Certificates: 
Prescott, Coulter & Baxter 


Receiver, First Nationa |Bank, Detroit 
ee Voorhies, Long & Ryan 
. 8. Mott 


All tenders accepted 
Tendered ‘‘flat’’ 


DE MRI 5 6 decdkicdnncancdmebesseunes $5,355 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—REFUNDING 
PLAN APPROVED—The State Administrative Board recently approved 
the plans of the Jeune Road Commission to refund $93, in vert 
Road bonds in Marysville District 109, District 117, and on townships at 
large in the county. The county portion of the bonds to be refunded totals 
$69,000 and the district portion amounts to $24,500. The present interest 
rate ranges between 444 and 5%. 
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BEMIDJI, Minn.—BOND ELECTION—At an election to be held on 
March 29 voters will be asked to approved the issuance of $785,000 muni- 
cipal light, heat and power plant vonds. 


CARLTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 11 
P. O. Wright), Minn.—BONDS TO BE SOLD—It is stated by Ida Peter- 
son, District Clerk, that the $7,500 school bonds offered for sale on Jan. 28, 
as noted in these columns—V. 146, p. 628—-will be purchased by the Justus 
F. Lowe Co. of Minneapolis on condition a Works Progress Administration 
grant is received. 


FERGUS FALLS, Minn.—s0ND OFFERING—Sealed bids will be 
received until 7:30 p. m. on April 4 by B. M. Lein, City Clerk, for the 
urchase of an $80,000 issue of 244% water filtration plant and system 
nds. Denom. $1, . Dated May 2, 1938. Due on May 1 as follows: 
$3,000, 1941 and 1942; $4,000, 1943 to 1948, and $5,000, 1949 to 1958. 
Callable on any interest payment date, at par and accrued interest, on 
bonds so designated, up to date on which bonds are called, plus a premium 
of %% of the principal for each year or fraction thereof, from date of re- 
demption to date of maturity, with a maximum premium of 3%_of the 
peesom. Prin. and int. (M. & N.) payable in Fergus Falls. No bid 
or less than par and accrued interest will be received. A certified check 
for 5% must accompany the bid. 


KENYON, Minn.—BOND SALE—The $13,000 issue of water works 
system bonds offered for sale on March 14—V. 146, p. 1753—-was awarded 
jointly to the Allison-Williams Co. of Minneapolis and the Security Bank 
of Kenyon as 2148, paying a premium of $155, equal to 101.19, a basis of 
about 2.34%. ue from April 15, 1941 to 1950, inclusive. 


KINNEY-BUHL SCHOOL DISTRICT (P. O. Buhl), Minn.—BOND 
ELECTION—The proposed issuance of $70,000 school construction bonds 
will be submitted to the voters at an election to be held on March 22, 1938. 


LINCOLN COUNTY (P. O. Ivanhoe), Minn.—BOND SALE DETAILS 
—It is now reported by the County Auditor that the $25,000 refunding 
bonds purchased Le ( the State, as noted in these columns recently—V. 146, 
were sold as 3s at par, and mature $5,000 from July 1 1943 to 

, incl. 


MINNEAPOLIS, Minn.—LIST OF BIDS—The following is an official 
tabulation of the other bids received for the $1,300,000 bonds that were 
awarded on March 10 to Phelps, Fenn & Co., and Stone & Webster and 
Blodget, Inc., both of New York, as 2.20s. at 100.2346, a net interest cost 
of about 2.15%, as already noted in detail in these columns: 

Name of Bidder— Int. Rate 
Lazard Freres & Co.; Goldman, Sachs & Co.; New- 

ton, Abbe & Co.; Stern Bros. & Co.; Allison, 


Bankers Trust Co.; Brown, Harriman & Co.; Mann- 
heimer, Caldwell, Inc.; N. W. Nat. Bank & Trust 
Co. (Minneapolis) 

Blyth & Co.; R. H. Moulton & Co.; Eldredge & Co-- 

Halsey, Stuart & Co.; First Boston Corp 

First Nat. Bank & Trust Co. (Minneapolis); Smith, 
Barney & Co.; Boatmen’s Nat. Bank; Illinois Co-- 

Harris Trust & Savings Bank: Chemical Bank & 
ae Co.; F. 8. Moseley & Co.; Bigelow, Webb & 

ry) 


Premium 


2.20% 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
35 (P. O. Duluth) Minn.—BOND ELECTION—At a special election to be 
held on March 22, voters will be asked to approve the Bp gee to issue 
$70,000 of school construction and equipment bonds and to approve the 
proposal] to issue the bonds to the State. 


VIRGINIA, Minn.—REFUNDING PROGRESS—The School Board 
recently hired a local attorney, to handle the legal end of plans to refund 
$400,000 in school bonds. Whether bonds will be taken by the State at 3% 
or offered publicly will be decided at the next meeting of the Board. 


MISSISSIPPI 


MARION-WALTHALL CONSOLIDATED SCHOOL DISTRICT 
(P. O. Tylertown), Miss.—BONDS SOLD—lIt is reported that $15,000 
4% % semi-annual school building bonds were purchased recently by the 

ylertown Bank at par. 


MERIDIAN, Miss.—BONDS SOLD—It is stated by R. S. Tew, City 
Clerk, that $30,000 4% street improvement, series A, bonds have been sold 
to George T. Carter, Inc., of Meridian, and J. G. Hickman, Inc., of Vicks- 
burg, paying a premium of $150, equal to 100.50. Dated Jan. 1, 1938. 


» TUPELO SCHOOL DISTRICT (P. O. Tupelo), Miss.—BOND 
OFFERING—lIt is reported that sealed bids will be received until March 28 
by the Clerk of the Board of Supervisors for the purchase of a $20,000 


issue of school bonds. 
MISSOURI 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.—BOND SALE— 
A $285,000 issue of ongpen | pooe relief bonds approved by the voters at the 
election held on Feb. 2 . 146, P: 1283—-has been purchased jointly by 
the Northern Trust Co., and F. S. Moseley & Co., th of Chicago, as 
248, at a price of 100.0789, a basis of about 2.49%. Denom. $1, . 
Dated March 15, 1938. Due on Jan. 15 as follows: $11,000, 1939 to 1941; 

12,000, 1942 to 1944; $13,000, 1945 and 1946; $14,000, 1947 to 1949; 
15,000, 1950 and 1951; $16,000, 1952 to 1954; $17,000, 1955 and 1956, 
and $18,000 in 1957 and 1958. Prin. and int. (J. & J.) peyable at the 
American National Bank, St. Joseph. Legal approval by Bowersock, 
Fizzell & Rhodes, of Kansas City. 


HAMILTON TOWNSHIP (P. O. Hamilton), Mo.—BOND OFFERING 
—lIt is stated by Pearl Sparks, Township Clerk, that she is now ready to 
receive bids for the purchase of a $20, issue of road bonds approved 
by the voters on Oct. 9, 1937, as noted in these columns at that time. Bids 
are invited at once from interested parties. 


JACKSON COUNTY (P. O. Independence) Mo.—PROPOSED BOND 
I SoU — Comey officials plan to float an $87,000 bond issue to help rebuild 
a bridge on Highway No. 32. —-. a =A 


KANSAS CITY, Mo.—BONDS SOLD—We are informed by7A.*L. 
Darby, Director of Finance, that $450,000 bonds were sold at private sale 
on March 15 to the City National Bank & Trust Co. of Kansas City, paying 
a premium of $450,000, equal to 100.10, on the bonds divided as follows: 
$250,000 trafficway improvement, and $200.000 water works bonds. These 
bonds are to mature in equal annual installments over a two to 11 year 

od. The rate of interest is as follows: One the first four maturities, 
%; on the last six maturities, 244%. 


VANDALIA, Mo.—BONDS VOTED—Residents recently approved the 
pro issuance of $145,000 municipal power plant and distribution system 
construction bonds. The franchise of the Missouri Power & Light Co. 
expired last April. 


MONTANA 


HOLLING DRAINAGE DISTRICT (P. O. pitings) Mont.—DRAIN- 
AGE BOND PROPOSAL—The District has ordered B. C. Lillis, Billings 
engineer, to prepare plans for a four-mile channel to drain 1,400 acres at an 
estimated cost of $50,000. A bond election probably will be necessary. 


NEBRASKA 


BRIDGEPORT, Neb.—BONDS SOLD—It is reported by F. F. Hamil- 
ton, City Clerk, that $15,000 3%4 % semi-ann. internal improvement bonds 
approved by the voters on March 8 by a wide margin, have been sold to the 
Greenway-Raynor Co. of Omaha. Dated March 1, 1938. 


DAWSON COUNTY SCHOOL DISTRICT NO. 35 (P. O. Sumner), 
Neb.—BONDS PUBLICLY OFFERED—The Greenway-Raynor Co. of 
Omaha is offering for public subscription a $25,000 issue o 
funding bonds. Denom. $1,000. Dated March 1, 1938. 

March 1 as follows: $1,000, 1939 to 1945; $2,000, 1946 to 1950, and $4,000, 
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1951 and 1952; optional after 1943. Prin. and int. (M. & 8S.) payable a 
Lega.ity to be approvedgby 
a Tae 


the County Treasurer's office in Lexington. 
Wells, Martin, Lane & Offutt, of Omaha., 


YORK, Neb.—BONDS VOTED—It is stated by Flossie C. Hassler, 
City Clerk, that at the election held on March 16—V. 146, p. 1594—the 
voters approved the issuance of the $475,000 municipal light and power 
Plant acquisition bonds. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—LOAN OFFERING—F. D. McLaughlin, City 
Treasurer, will receive bids until 2 p. m. until March 23, for the purchase 
at discount of $500,000 notes issued in anticipation of taxes for the year 
1938. Notes will be dated March 23, 1938, and payable Dec. 15, 1938, at 
the First National Bank of Boston, in Boston, or at the Central Hanover 
Bank & Trust Co., in New York City, and will be ready for delivery on 
or about Thursday, March 24, 1938, in Boston, or on or about Friday, 
March 25, 1938, in New York City. The denominations of these notes 
will be as follows: $50,000, $25,000, $10,000 and $5,000. Said notes will 
be authenticated as to genuineness and validity by the First National 
Bank of Boston, under advice of Ropes, Gray, Boyden and Perkins, 
Boston, and all legal papers incident to this issue will be filed with said 
bank, where they may be inspected. 

Financial Statement March 15, 1938 
Valuation 1936... -..$85,038,060.00 Tax titles 
Valuation 1937 85,165,879.00 Tax title loans___- 
Uncollected to 
Levy March 17, 1938 
$3 061,541.00 $9,493.50 
3,5380,174.00 10,569.55 
3,285,736.00 322,716.72 
Tax anticipation noces outstanding against 1937, $400,000; 1938, $500,000 


(not incl. this issue). 
NEW JERSEY 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND RESOLUTION 
ADOPTED—The County Freeholders recently adopted a resolution provid- 
ing for the issuance of $672,000 in bonds, of which $457,000 will be used to 
install voting machines throughout the county, 


BURLINGTON COUNTY (P. O. Mt. Holly), N. J.—BONDS AP- 
PROVED—A resolution authorizing a bond issue of $251,080 tor the con- 
struction of a new almshouse was approved recently by the Board of Free- 
holders. Action was taken after the Board rescinded a resolution approved 
on June 11, 1937, for a $230,000 bond issue. 


FORT LEE, N. J.—SEEKS REPORT ON BOND REFUNDING PLAN— 
The Mayor and Borough Council recently sent a letter to the State Muni- 
cipal Finance Commission requesting a report on the extent of the progress 
made in connection with the plan for refunding the municipal debt. This 
action followed on the heels of a motion presented to council by Council- 
man Albert Nelson. 

“The taxpayers of the Borough are keenly in terestedin the bond refund- 
ing plan and the Council is also interested in knowing the progress that has 
been made during the past few monthsin getting the plan completed,” 
Mr. Nelson said. 

The Councilman added that recent issues of the minutes of Finance 
Commission meetings were silent on the bond refunding plan, and he 
believed that an effort should be made to get complete information from the 
Commission regarding the prospect of having the plan adopted by the bond- 
holders this year. 

Several months ago the mec employed a financial expert from 
Trenton to obtain approva! of the bondholders to the refunding plan, and 
it has been learned, that as a result of his work, the consent of holdersjof 
$1,400,000 in bonds has been obtained. It will be necessary for the Borough, 
it was said, to get the consent of creditors whose holdings in Boro 
bonds total at least $2,000,000 before the refunding plan can be sanctioned 
by the Mayor and Council. 


FORT LEE, N. J.—ORDERED TO PROVIDE FOR BOND INTEREST 
AT CONTRACT RATE—The Supreme Court on March 7 directed the 
Borough to include in its 1938 budget interest payments of $152,577, the 
contract rate on $2,823,798 of bonds held by a group headed by Claudia 
Lea Phelps, administrator of the estate of Sheffield Phelps. 

Justice Bodine last summer ruled that tax anticipation notes and bonds 
held by the Phelps estate were prior liens against the borough whose fiscal 
affairs have been taken over by the State Municipal Finance Commission. 

The decision, given by the entire court, will not affect the borough 
budget, Municipal Finance Commission officials said, because the interest 
computed at the contract rate had already been included. 

The court also ordered the Fort Lee Board of Education to compel the 
levy of $32,020 in taxes for holders of school bonds for 1938. The Hacken- 
sack Trust Co., which instituted the suit, had asked that $50,000 be set 
aside, but the court allowed the lesser sum with the stipulation that future 
applications may made as circumstances warrant. 


MANTUA TOWNSHIP SCHOOL DISTRICT (P. O. Mantua), N. J. 
—BONDS SOLD—The State Teachers’ Pension and Annuity Fund pur- 
chased $48,000 refunding bonds which were authorized by the B of 
Education last October. Due $3,000 each Dec. 1 from 1938 to 1953 incl. 


NORTH BERGEN TOWNSHIP, N. J.—BOND TENDERS ACCEPTED 
—Reporting on the result of the bond tender call on March 12, Josiah M. 
Hewitt, personal representative for holders of several millions of town- 
ship bonds, announed that $201,500 bonds were ) perenaced at an average 

rice of 76.55. A total of 74 tenders were received by the Hudson County 
National Bank, Jersey City, which issued the call in its capacity of fiscal 
agent for the township. his was the second and constitutes the last of 
debt retirement operations to be conducted by the township during the 
present year, according to Mr. Hewitt. As a result of these operations, the 
municipality retired a total of $527,200 of bonds, thereby reducing its debt 
for the first time in many years to below $15,000,000, and also accomplished 
a saving in interest charges of more than $21,000 a year. Tenders accepted 
on March 12 were reported by Mr. Hewitt as follows: 

Tenderer— Amount Tendered Tender Price 
American Seating Co., Grand Rapids $500 76.00 
Floyd H. Johnson, New York 76.375 
Gil J. Postley & Co., New York 000 76.84 
Hoffman & Co., New York 76.625 


PITTSGROVE TOWNSHIP (P. O. Centerton), N. J.—REFUNDING 
PROPOSED—An ordinance has been introduced at the regular meeting of 
the Township Committee which authorizes the issuance of $40,000 bonds 
to refund the following notes: $5,000 tax revenue note of Jan. 7, 1929, 
6% ; $3,000 tax revenue note of Jan. 8, 1930, 6%; $2,000 tax revenue note 
of Oct. 6, 1930, 6%; $500 tax revenue note of March 5, 1931, 6%; $24,000 
tax revenue notes of Dec. 31, 1932, 6%; $5,000 temporary improvement 
note, Jan. 7, 1929, 6%, and $4,500 temporary improvement note, Aug. 6 
1929, 6%. All of the above notes would be payable at the Elmer Trust 
Co. Bonds would be in denoms. of $500, be dated April 1, 1938, bear 
interest at not to exceed 4% per annum, payable semi-annually April 1 
and Oct. 1, and would mature $2,000 on April 1 in each of the years 1939 
to 1960, inclusive. 

ROXBURY TOWNSHIP SCHOOL DISTRICT (P. O. Succasunna) 
N. J-—BOND SALE DETAILS—The $150,000 coupon or registered schoot 
bonds purchased privately by M. M. Freeman & Co. of aa. as 
previously reported in these columns—V. 146, p. 1754—were sold as 4s, 
at par, acceding to report. Dated April 1, 1938 and due April 1 as follows: 
$4,000, 1940 to 1947 incl.; $5,000 from 1948 to 1955 incl. and $6,000 from 
1956 to 1968 incl. 

SCOTCH PLAINS TOWNSHIP SCHOOL DISTRICT (P. O. Scotch 
Plains), N. J.—BOND OFFERING—Alexander Muir, District Clerk, will 
receive sealed bids until 8 p. m. on March 31, for the purchase of $112,000 
24,2%,3,3%,3%,3%,4,4% or 4% % coupon or registered school bonds. 
Dated March i: 1938. Denom. $1, . Due March 1 as follows: $6,000, 
1939 to 1943, incl.; $7,000 from 1944 to 1949, incl. and $8,000 from 1950 to 
1954, incl. Principal and interest (M. & 8S.) payable at the First State 
Bank, Scotch Plains. A _ certified check for 2% must acoenpaey each 
proposal. The approving legal — of Hawkins, Delafield & Longfellow 
of New York City will be furnished the successful bidder. 


$79,502.72 
None 
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CLOVIS, N. M.—REFUNDING APPROVED—An ordinance has been 
— providing for the issuance ot $50,000 general obligation refunding 
nds. 


JAL, N. Mex.—BOND ELECTION—An election will be held on April 5 
at which voters will be asked to approve the issuance of $35,000 in water 
system construction bonds. 


LAS CRUCES, N. Mex.—BOND ELECTION SCHEDULED—We are 
informed by C. H. Dodds, Town Manager, that an election will be held in 
April to vote on the issuance of $20,000 in fire hall, fire equipment and town 
warehouse bonds. 

He also furnishes the following financial statement: 

Incorporated 1907. Population (estimated), 7,500. Fiscal year ends, 
June 30th. Assessed valuation, 1937-38, $2,724,868. Actual valuation 
(estimated), $5,500,000. Utilities owned: Municipal Water Works and 
Municipal Gas System. Floating indebtedness, None. 'Taxes—Amounts 
budgeted State Tax Commission—Collections made by County Treasurer 
and paid directly to municipality. 

Budgeted for interest 1937-38- --- $13,460.00 

Sinking fund Snakes 22,000.00 
Tax levies—Interest - .005434 

Sinking fund -008884 
Investments— 

Sinking fund, Las Cruces Paving District No. 6, bonds__._. $12,895.92 

Interest fund, Las Cruces Municipal Gas bonds_ - 5,061.11 
Amount in sinking fund swarm $26 943.09 

Interest fund _ -_ - vebune ee 7 18,211.41 
Cash in sinking fund _--_--- 7 Se en 
Inventory tee 


$14,047.17 
12,895.92 


$26,943.09 
13,150.30 
5,061.11 


ee ae a i are $18,211.41 
Bonded Dedt Statement 
Serial 11,000 yearly 
Due 1956, optional 1946 
Due 1956, optional 1946 
Serial 
Serial 


Cash in interest fund__ 
Inventory 


$44,000.00 
94,000.00 
35,000.00 
97 ,000.00 
50,000.00 


Refunding 
Sewer 
Water 
Water 
Storm sewer 


4,000 yearly 
2,000 yearly 
(beginning 1939) 
Municipal Gas System bonds (revenue)—Amount of issue $135,000— 
$5,000 retired before maturity, outstanding $130,000, serial, 7,000 yearly 
1938 to 1946, $8,000 yearly 1947 to 1955, 4%. 

Municipal Water Works budgeted $11,000 to general fund for retirement 
bonds and interest. 

Water Works and Gas Systems on paying basis. No default on town's 
obligations made or anticipated. Town on cash basis, staying within 
budget. Town received 100% of amount budgeted for taxes. 

All funds protected by banks: Depository bonds and Federal guarantees. 
Monthly payments made from Gas System Operating Account to Gas 
System Interest and Bond Retirement Fund. 

Form of Government—five Trustees and Treasurer elected every two 
years. Town Manager appointed by Board of Trustees, Town Clerk 
appointed by Board of Trustees. 


NEW MEXICO, State of —BOND OFFERING—It is announced by the 
State Board of Finance that sealed bids will be received in the Governor's 
office, in the State Capitol, at Santa Fe, until 2 p. m. on March 29, for the 
purchase of an issue of $1,000,000 State highway debentures. Interest 
rate is not to exceed 4%, payable A. & O. Denomination to be $1,000 or 
multiples thereof at the option of the purchaser. Dated April 1,1938. Due 
$250,000 on Oct. 1, 1949, and $375,000 on April and Oct. 1, 1950. Bids for 
one or all series will be considered. (Series are Nos. 94 to 101, incl., each 
.or $125,000). No bid for less than par and accrued interest will be con- 
sidered. Prin. and int. payable at the State Treasurer's office, or at the 
Guaranty Trust Co., New York. These debentures are being issued to 
anticipate the proceeds of the collection of the five cent gasoline excise 
taxes, the motor vehicle registration fees and the property tax provided b 
law for the State Road Fund. The approving opinion of Thomson, Wood & 
Hoffman of New York, and the printed debentures will be furnished by the 
State Highway Commission without cost to the purchaser. A certified 
check for 2% of the amount of bid, payable to the State Treasurer, is 


required. 
NEW YORK 


ALBANY, N. Y.—BOND SALE—The $2,415,400 coupon or registered 
bonds offered March 15—V. 146, p. 1595—were awarded to a syndicate 
composed of Halsey, Stuart & Co., Inc.; Stone & Webster and Blodget, 
Inc.; Phelps. Fenn & Co.; Marine Trust Co. of Buffalo; G. M.-P. Murph 
& Co., Inc.; Gregory & Son, Inc.; Equitable Securities Corp.; Sherwood i 
Reichard, Morse Bros. & Co., Inc. and Martin & Chambers, on a bid of 
100.158 for a combination of $598,400 2s and $1,817,000 24s, the net 
se cost to the city being 2.2012%. The sale consisted of the following 
ssues: 
$200,000 24 % water bonds. Due $5,000 on March 1 from 1939 to 1978 incl. 

200,000 2% highway street and road bonds. Due $20,000 on March 1 from 
1939 to 1948 incl. 
60,000 238 municipal equipment bonds. Due $10,000 on March 1 from 


9 to 1944 incl. 
200,000 24% public improvement bonds. Due March 1 as follows: 
$12,000 trom 1939 to 1948 incl. and $10,000 from 1949 to 1956 incl. 


200,000 24 % school bonds. Due $10,000 on March 1 from 1939 to 1958 


incl. 
26,000 2% welfare bonds. Due March 1 as follows: $3,000 from 1939 to 
4 incl. and $2,000 from 1945 to 1948 incl. 
sensed ~ public works bonds. Due $15,000 on March 1 from 1939 to 


48, incl. 
162,400 208 welfare bonds. Due March 1 as follows: $17,400, 1939; $17,- 
$22,000 


in 1940, and $16,000 from 1941 to 1948 incl. 
427,000 24% % water refunding bonds. Due March 1 as follows: 
from 1939 to 1945 incl. and $21,000 from 1946 to 1958 incl. 
790,000 244 % refunding bonds. Due March 1 as follows: $39,000 from 
1939 to 1948 incl. and $40,000 from 1949 to 1958 incl. 
All of the bonds wi!l be dated March 1, 1938. 
BONDS PUBLICLY OFFERED—The bankers reoffered the bonds for 


public investment at prices to yield from 0.50% to 2.60%, according to 
maturity. (Advertisement appears on page ix). 


BELFAST, CANEADEA, ANGELICA, NEW HUDSON, and ALLEN 
CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Belfast), N. ¥Y.—BIDS 
REJECTED—It is reported that the district rejected all of the bids received 
at the March 18 offering of $93,000 not to exceed 5% interest coupon or 
registered school bonds. The bonds will be re-offered at a later date. They 
were advertised to bear date of Jan. 15, 1938 and mature Jan. 15 as follows: 
$3,000 from 1939 to 1945 incl. and $4,000 from 1946 to 1963 incl. 


BUFFALO, N. Y¥.—TAX COLLECTION ANALYSIS—The Buffalo 
Municipal Research Bureau, Inc., in its official publication ‘Just A 
Moment”’ comments on city tax collection record as follows: 

The general city taxes are due each July 1. If not paid prior to the date 
of the ‘‘tax sale,” which takes place between May 15 and June 30 of the 
next year, a lien on the delinquent property in the amount of the taxes, 
penalties, and interest is sold at public auction. This lien is evidenced by a 

Tax Sale Certificate. Sometimes there are private bidders for these 
liens, bat any not purchased and paid for by private bidders, are bid in by 
the city. The total thus obtained by the city constitute what is commonly 
known as ‘‘ Delinquent Taxes,’’ although the dollar amount of the certificates 
includes penalties, &c., amounting to about 10% of the actual tax. 

At June 30, 1937, the City of Buffalo held $4,954,315.34 certificates, 
obtained at sales dating back to 1837—just 101 years. In the interim many 
certificates have been redeemed by interes parties, or the property 
has been taken possession of by the city through foreclosure and the cer- 
tificate canceled. Following are th certificates obtained at the sales of the 
years specified, which were still held on June 30, 1937: 
sehen tees 


900-1928 
1929-1937 


34% 


$39,205.30 
213,281.87 
4,701,828.17 


$4,954,315.34 


Chronicle March 19, 1938 


Tax delinquencies prior to the sale of 1932 were relatively a small portion 
of the tax levies. That they have been larger since then is due of course 
to the depression, and in some years to the absence of private bidders. 
In the following we show for these recent years the per cent of the levy 
unpaid at the end of the year of levy, and the per cent unpaid at June 30, 
1937: 

Unpaid at * Unpaid 
End of Year June30, 1937 
.93% 1.28% 


* Exclusive of penalties and interest. 

Thus, of the $153.358.990 levied in these six years, $149,553,944, or 
97.5%, was paid, and only 2.5% unpaid, at June 30, 1937. As the tax 
sale for the taxes levied July 1, 1937 has not yet been held it is not known 
what the delinquency will be for this last year. 


BURNS, BIRDALL, ALMOND, GROVE, OSSIAN AND DANS 
VILLE CENTRAL SCHOOL DISTRICT NO. 2 (P. O. Canaseraga)» 
N. Y.—BOND OFFERING—E. R. King, District Clerk, will receive 
sealed bids until 3 p. m. on March 28 for the purchase of $200,000 not to 
exceed 5% interest coupon or registered school construction bonds. Da 
March 1, 1938. Denom. $1,000. Due March 1 as follows: $6,000 from 
1940 to 1946, incl.; $7,000 from 1947 to 1956, incl. and $8,000 from 1957 to 
1967. incl. Bidder to name a single rate of interest, expressed in a multi- 
ple of 4 or 1-10th of 1%. No bid for less than par and accrued interest 
will be considered. Prin. and int. (M. & 8S.) payable at the Marine Trust 
Co., Buffalo, with New York exchange, or at the Marine Midland Trust 
Co., New York City at the option of the holder. The bonds are direct 
general obligations of the district, payable from unlimited taxes. A _ certi- 
fied check for $4,000, payable to the order of Ione Willitt, District Treas- 
urer, Must accompany each proposal. Legality to be approved by Clay, 
Dilton & Vandewater of New York City. 

(These are the bonds wnich had previously been intended for sale on 
March 10—V. 146, p. 1595. 


CORNING, N. Y.—BOND OFFERING—Chester R. Hallock, City 
Chamberlain, will receive sealed bids until March 28, for the purchase of 
$33,000 not to exceed 4% interest home relief bonds. Dated Apri: 1, 1938. 
Denom. $1,000. Due April 1 as follows: $3,000 from 1939 to 1945, incl. 
and $4,000 from 1946 to 1948, incl. Principal and interest (A. & QO.) 
payable at the Irving Trust Co., New York City. Legality approved by 
Clay, Dillon & Vandewater of New York City. 


ELMIRA, N. ¥Y.—CERTIFICATE SALE—The issue of $600,000 certifi- 
cates of indebtedness offered March 15—V. 146, p..1755—-was awarded to 
the National —— Bank of New York, at 0.31% interest, at par and 
premium of $3. Dated March 15, 1938 and due $300,000 on June 15 and 
Sept. 15, 1938. The First National Bank & Trust Co., Elmira, second 
high bidder, named a rate of 0.41% and $75 premium. 


ELMIRA, N. Y.—SCHOOL BOND BILL INTRODUCED—A bill has 
been introduced in the State Legislature which would authorize the city 
to issue $830,000 in bonds to build an Elmira Free Academy addition and 
to replace Schools Five and Seven. 


ERIE COUNTY (P. O. Buffalo), N. Y.—BOND SALE—The $2,- 
750,000 coupon or registered bonds offered March 14—V. 146, p. 1755— 
were awarded to a syndicate composed of Lehman Bros., New York; 
Marine Trust Co., Buffalo; Ladenburg, Thalman & Co., Estabrook & Co., 
Phelps, Fenn & Co., all of New York; Schoellkpf, Hutton & Pomeroy, Inc., 
Buffalo, and Morse Bros. & Co., Inc., New York. Successful bidders 
named an interest rate of 2.90% and paid a premium of $3,755, equal to 
100.13, a basis of about 2.87%. The sale consisted of: 
$400,000 county jail bonds. Due March 15 as follows: $25,000 from 1939 

to 1948, incl. and $30,000 from 1949 to 1953, incl. 

400,000 improvement bonds. Due $40,000 on March 15 from 1939 to 

1948, inclusive. 
1,450,000 tax cue pants of 1937. Due $290,000 on March 15 from 1939 
to 1943, incl. 

500,000 emergency relief bonds. Due March 15 as follows: $55,000 

from 1939 to 1946, incl. and $60,000 in 1947. 

All of the bonds are dated March 15, 1938. Second high bid of par and 
premium of $4,647.50 for 3s was made by an account composed of Chase 
National Bank, Manufacturers & Traders Trust Co., Buffalo; Blyth & Co., 
George B. Gibbons & Co., Inc., Stone & Webster and Blodget, Inc., 
E.H. Rollins & Sons, Inc., Kelley, Richardson & Co., Inc., Chicago., and 
Roosevelt & Weigold, Inc. 

O'Brian Potter & Co. of Buffalo were members of the syndicat2 headed 
by Lehman Bros. of New York which was awarded the above bonds. 
The bankers re-offered them for public investment to yield from 1.10% 
to 3.19%, according to maturity. Assessed valuation of the county, as 
officially reported for 1938, is $1,299,338,723. Total bond and note debt, 
as of March 1, 1938, including the current financing after giving effect to 
funding, amounts to $36,5)8,000. 

Financial Statement (Officially Reported) 
Assessed valuation, 1938 j re ie: ---$1 ,299 338,723 
Total bonded and note debt, as of March 1, 1938, including th 

these issues after giving effect to funding_. ‘ -. 36,598,000 

This indebtedness does not include the debt of other political subdivisions 
which have power to levy taxes upon property within the county. 

Taz Collections 

Tax Levy 

for County 

Purposes 

$8,329,119 


Uncollected 
at End 
of Year 

$2,218,238 4 8 

12,719,741 8,892,208 1,961,636 1,45 ),756 
13,304,700 9,487 ,689 1,515,645 1,489,535 
The levies for State, town and district purposes for the years shown, 
included in the total tax levy, have been fully met from collections. 
Population, United States Census, 1930, 762,408. 


FORT PLAIN, N. Y.—BOND SALE—The issue of $25,000 coupon or 
registered water main bonds offered March 14—V. 146, p. 1755—was 
awarded to the Fort Plain National Bank of Fort Plain, as 2.40, at 100.10, 
a basis of about 2.385%. Dated March 1, 1938 and due Sept. 1 as follows: 
$2,000 from 1940 to 1951, incl. and $1,000 in 1952. Among other bids 


were these: . 
Int. Rate ee 


Uncollected 
Mar. 1, 1938 


eerie $1,549,889 


. $12,471,950 


Bidder— 
Manufacturers & Traders Trust Co 2.50% 
Campbell, Phelps & Co 
J.& W. Seligman & Co 

Other bids: 

Bidder— 

Stranaham, Harris & Co-_ 

Marine Trust Co_________ 

Sherwood & Reichard 

E. H. Rollins & Sons, Inc_- 

R. D. White & Co______-_- 

Roosevelt & Weigold, Inc_ - +09 
Bacon, Stevenson & Co__ : =p f -185 

GENEVA, N. Y.—BOND SALE—The issue of $19,000 coupon or regis- 
tered refunding bonds offered March 17—V. 146, p. 1795—-was awarded 
to the Marine Trust Co. of Buffalo as 1.90s, at a price of 100.14, a basis 
of about 1.875%. Dated April 1, 1938, and due on April 1 as follows: 
$1,000 in 1939 and $2,000 from 1940 to 1948, incl. The purchasers in 
fete | the bonds priced them to yield, according to maturity, as fol- 
lows: 1939, 0.85%; 1940, 1%; 1941, 1.30%; 1942, 1.50%; 1943, 1.65%; 
1944, 1.75%; 1945, 1.85%; 1946 and 1947, 1.90%; 1948, 1.95%. 
Other bids for the issue were: 

Bidder— Rate Bid 
Sage, Rutty & Co : 
Manufacturers & Traders Trust Co 
Roosevelt & Weigold, Inc 
R. D. Wh 

GLEN COVE, N. Y.—BOND OFFERING—Harvey L. Doxey, ~om- 
missioner of Finance, will receive sealed bids until 2 p. m. on March 30, 
for the purchase of $465,000 not to exceed 5% interest coupon or registered 
school bonds. Dated March 1, 1938. Denom. $1,000. Due March 1 as 
follows: $49,000, 1941; $50,000 from 1942 to 1944, incl. and $55,000 from 
1945 to 1949, incl. Bidder to name a single rate of interest, expressed in a 
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multiple of 4 or 1-10th of 1%. Principal and interest (M. & S.) payable 
at the Glen Cove Trust Co., Glen Cove, or at the Chase National Bank, 
New York City. A certified check for 2%, payable to the order of the 
city, Must accompany each proposal. The approving legal opinion of 
Hawkins, Delafield & Longfellow of New York City will be furnished the 
successful bidder. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach), N. Y.—NEW OFFERING DATE—The issue of $861,000 
not to exceed 6% interest coupon or registered school bonds was not sold 
as originally scheduled on March 11, for the reason that the offering was 
postponed. New sale date is June 10. 


HUNTINGTON, N. Y.—BOND SALE—The issue of $37,000 coupon or 
registered refunding water bonds offered March 17—V. 146, p. 1755—-was 
awarded to Rooseve.t & Weigold, Inc. of New York, as 2%{s, at a price of 
100.42, a basis of about 2.71%. Dated Jan. 1, 1938 and due July 1 as 
cee: $6,000, 1952 and 1953; $15,000, 1954; $8,000 in 1955, and $2,000 
in 1956. 


JEFFERSON COUNTY (P. O. Watertown), N. Y.—BOND OFFER- 
ING—Oren 8. Pickard, County Treasurer, will receive sealed bids until 
11 a. m. on March 21 for the purchase of $65,000 not to exceed 5% interest 
coupon or registered bonds, divided as follows: 
$42,000 bridge bonds. Due March 1 as follows: $4,000 from 1939 to 1946 

incl. and $5,000 in 1947 and 1948. 
23,000 building bonds. Due March 1 as follows: $2,000 from 1939 to 
945 incl. and $3,000 from 1946 to 1948 incl. 

All of the bonds are dated March 1, 1938. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. _Prin. and int. (M. & 8.) payable at the Northern New York Trust 
Co., Watertown, with New York exchange. The bonds are general obli- 
gations of the county, payable from unlimited taxes. A certified check 
for $1,300, payable to the order of the county, must accompany each pro- 
posal. The approving legal opinion of Clay, Dillon & Vandewater of 
New York City will be furnished the successful! bidder. 


LACKWANNA CITY SCHOOL (P. O. Lackawanna), N. Y.—LIST 
OF BIDS—The $163,700 school bonds awarded to the Manufacturers 
Trust Co., New York, as 2.70s, at par plus a premium of $1,145.90, equal 
to 100.70, a basis of about 2.56%, as previously reported in these columns 
—V. 146, p. 1755—were bid for as follows: 

Bidder— Int. Rate 
Marine Trust Co., and R. D. White & Co______- 2.70% 
Bencemegrees Blair Corp., and Roosevelt & Wei- 

goia, 

Bacon, Stevenson Co 

Phelps, Fenn & Co_- 

Hemphill, Noyes & Co____- 

* Manufacturers Trust Co. (N. Y.)_-_ 
Manufacturers Trust Co., Buffalo__ 
E. H. Rollins & Sons, Inc 


* Successful bidder. 


MOOERS, CHAMPLAIN AND CHAZY CENTRAL SCHOOL DIS- 
TRICT NO. 1 (P. ooers), N. ¥Y.—BOND SALE—The issue of 
$143,000 coupon or registered school bonds offered March 14—V. 146, p. 
1755—-was awarded to E. H. Rollins & Sons, Inc., and A. C. Allyn & Co., 
Inc., both of New York, jointly, as 34s, at a price of 100.428, a basis of 
about 3.22%. Dated Feb. 1, 1938 and due Feb. 1 as follows: $4,000, 1941 
and 1942; $5,000, 1943 to 1949, incl.; $6,000, 1950 to 1957, incl.; $5,000 
from 1958 to 1967, incl. and $2,000 in 1968. 

E. H. Rollins & Sons Inc. and A. C. Allyn & Co., Inc. are offering a 
new issue of $143,000 344% school bonds. The bonds are priced to yield 
from 2.00 to 3.25%. They are legal investments, in the opinion of the 
bankers, for savings banks and trust funds in New York State. 


NEW YORK, N. Y.— MAYOR ASKS RENTAL TAX ON BUSINESS 
FOR CITY HOUSING FUN DS—An occupancy tax of from $1 to $6 a year 
was suggested to the State Legislature on March 17 by Mayor La Guardia 
to raise from $590,000 to $790,000 annually so that New York City could 
assure interest on municipal housing authority bonds and thereby guarantee 
an early start on its slum-clearance program. 

A United Press dispatch from Albany reported on the action as follows: 

Bills authorizing the Board of Estimate to impose an occupancy tax of 
$1 to $6 a year to help finance New York City’s own housing program were 
introduced in the Legislature today. 

The measures, sponsored by Democrats in the Senate and the American 
Labor Party and Republicans in the Assembly, were designed to raise 
+9 aaa $500,000 to guarantee the interest on municipal housing 

nas. 

The tax would be imposed upon ‘‘any individual, co-partnership or 
corporation’’ occupying premises as an owner, tenant or conscessionaire 
‘for any gainful purpose.’ The rate of the tax would depend upon the 
size of the premises ‘‘or upon such other reasonable standard" fixed by the 
City Council. 


NEW YORK STATE BRIDGE AUTHORITY (P. O. Albany), N. Y.— 
WOULD ISSUE $5,500,000 BONDS—A bill recently introduced in the 
State Assembly would amend Chapter 548, Laws of 1932, to permit the 
bridge authority to acquire right, title and interest of Bear Mountain 
Hudson River Bridge Co. in and to the Bear Mountain Bridge and to 
issue up to $5,590,000 bonds to refund in part outstanding bonds. 


NORTH HORNELL (P. O. Hornell), N. Y.—BOND SALE—The issue 
of $10,000 coupon or registered improvement ponds offered March 15— 
V. 146, p. 1596—was awarded to Steuben Trust Co. of Hornell, as 2%s, 
at par. Dated April 1, 1938 and due $1,000 on April 1 from 1939 to 1948, 
inclusive. 

Other bids: 

Biddér— Premium 
First National Bank, Addison_- ----- 2.85% Par 
Manufacturers & Traders Trust Co_---_- 3.25% $12.60 


OSSINING (P. O. Ossining), N. Y.— BOND SALE—An issue of $5,250 
3% % bonds was sold by the town on March 7 to the Ossining Trust Co. 
Due $1,750 annually for three years. 


OSWEGO, N. Y.—BOND OFFERING—Thomas J. Hunter, City 
Chamberlain, will receive sealed bids until 11 a. m. on March 22, for the 
purchase of $170,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$120,000 home relief bonds. 

50,000 public works projects bonds. 

1948, inclusive. 

All of the bonds are dated April 1, 1938. Denom. $1,000. Rate of 
interest to be expressed in a multiple of 4 or 1-10th of 1%. Different 
rates May be named on the respective issues, but all of the bonds of each 
issue Must bear the same rate. Principal and interest (A. & O.) payable 
at the First & Second National Bank & Trust Co., Oswego. The bonds are 
ee obligations of the city, payable from unlimited ad valorem taxes. 

hey will be prepared under the supervision of the aforementioned bank, 
which will certify as to the genuineness of signatures of officials and seal 
impressed on the instruments. Delivery of bonds will be made on or about 
April 1, 1938, at the Marine Midland Trust Co., New York City. A 
certified check for 2% of the bonds bid for, payable to the order of the City 
Chamberlain, must accompany each proposal. The approving legal opinion 
a & Raymond of New York City will be furnished the successful 
bidder. 


OSWEGO, FRUIT VALLEY WATER DISTRICT (P. O. R. D. 
No. 6, Oswego), N. Y.—BOND OFFERING—Nelsom G. Thompson, 
Town Clerk, will receive sealed bids until 11 a. m. on March 21, for the 
purenase of 316,500 not to exceed 6% interest coupon water bonds. Dated 
April 1, 1938. Denom. $5 0. Bidder to name the rate of interest in a 
multiple of 4 or 1-1 thof1%. Principal and interest (A. & O.) payable at 
the First & Second National Bank & Trust Co., Oswego. A certified check 
for $330, payable to the order of the Town Supervisor, must accompany 
each proposal. 


OYSTER BAY, N. Y.—OFFERING OF MASSAPEQUA WATER DIS- 
TRICT BONDS—Edwin M. McQueen, Town Clerk, will receive sealed bids 
until 10 a. m. on April 5, for the purchase of $16,000 not to exceed 5% 
interest coupon or registered water main bonds. Dated April 1, 1938. 
Denom. $500. Due April 1 as follows: $1,000 from 1941 to 1948, inel. 
and $500 from 1949 to 1964, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4% or 1-10th of 1%. Principal and interest 
(A. & O.) payable at the Long Island National Bank, Hicksville, with 
New York exchange. The bonds are general obligations of the town, pay- 


Premium 
$165.00 


426.00 
474.73 
279.93 
502 .56 
1,145.90 
325.76 
569.68 
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able primarily from taxes to be levied on property benefited in Massapequa 
Water District; but if not paid from such levy, then all of the town’s taxable 
property will be subject to levy of unlimited ad valorem taxes in order to 
discharge the indebtedness. A certified check for $320, payable to the order 
of the town, Must accompany each proposal. The approving legal opinion 
of Clay, Dillon & Vandewater of New York City will be furnished the 
successful bidder. 


ROCHESTER, N. Y.—BOND SALE—The $1,100,000 coupon or regis- 
tered public works bonds offered March 16—V. 146, p. 1756—were awarded 
to a syndicate composed of Halsey, Stuart & Co., Inc., Spencer Trask & 
Co., arby & Co., Inc., G. M.-P. Murphy & Co., Inc., First of Michigan 
Corp., Morse Bros. & Co., Inc., Jackson & Curtis, and Brown & Groll, all 
of New York, as 1.70s, at par plus a premium of $2,013, equal to 100.183, 
a basis of about 1.72%. Jated April 1, 1938 and due April 1 as follows: 
$120,000 from 1940 to 1944 incl. and $125,000 from 1945 to 1948 incl. The 
banking group re-offered the bonds to yield from 0.75% to 1.85%, ac- 
cording to maturity. Lehman Bros. of New York headed a group which 
was second high bidder, naming an interest rate of 1.70% and premium of 
$394.90. Others in this account were Bancamerica-Blair Corp., Schoell- 
kopf, Hutton & Pomeroy, Inc., Buffalo; Tucker, Anthony & Co., and 
Sage, Rutty & Co. of Buffalo. 


ROME, N. Y.—BOND OFFERING—Lynn C. Butts, City Treasurer, will 
receive sealed bids until 11 a. m. on March 23 for the purchase of $152,000 
not to exceed 6% interest coupon or registered bonds, divided as follows: 
$78,000 public welfare bonds. Due April 1 as follows: $7,000 in 1939 and 

e 1940, and $8,000 from 1941 to 1948 incl. 
74,000 public works bonds. Due April 1 as follows: $7,000 from 1939 to 
1944 incl. and $8,000 from 1945 to 1948 incl. 

All of the bonds will be dated April 1, 1988. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 or 1-10th of 
1%. Prin. and int. (A. & O.) payable at the Chase National Bank, New 
York City. The bonds are general obligations of the city, payable from 
unlimited taxes. A certified check for $3,000, payable to the order of the 
city, Must accompany each proposal. The approving legal opinion of 
pS AB nn & Vandewater of New York City will be furnished the success- 

ul bidder. 


SOUTH NYACK (P. O. Nyack), N. Y¥.—BOND OFFERING—Ira 
Hartwick, Village Clerk, will receive sealed bids until 1 p.m. on March 21, 
for the purchase of $13,500 not to exceed 6% interest registered street 
improvement bonds of 1938. Dated March 25, 1938. Denom. $2,700. 
Due $2,700 on March 25 from 1939 to 1943, incl. Rate of interest to be 
expressed in a multiple of 4 or 1-10th of 1%. Principal and interest 
(M. & 8.) payable at the Nyack National Bank & Trust Co., Nyack. A 
certified check for 2%, payable to the order of the village, must accompany 
each proposal. The approving legal opinion of Hawkins, Delafield & Long- 
fellow of New York City will be furnished the successful bidder. 

Financial Statement 
Assessed valuation 
Total bonded debt (incl. this issue) 
Population, 1930 census, 2,700. 


STAMFORD, N. Y.—BONDS SOLD—The $6,300 fire apparatus bond§& 
offered Jan. 21—V. 146, p. 472—-were sold to a local investor as 4s. Dated 
Jan. 4, 1938 and due Jan. 4 as follows: $1,000 from 1939 to 1944 incl. and 
$300 in 1945. 

TROY, N. Y.—BOND ORDINANCES INTRODUCED—At a recent 
meeting of the Common Council, ordinances were introduced which auth- 
—_— the issuance of $125,000 home relief bonds and $125,000 public works 
2onds. 


$3 360,494 
86,300 
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WILMINGTON, NORTH CAROLINA 6s 
Due April 1, 1953-62 @ 3.75% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
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ALAMANCE COUNTY (P. O. Graham) N. C.—ADDITIONAL 
INFORMATION—In connection with the sale on March 8 of the $140,000 
coupon funding bonds to Kirchofer & Arnold of Raleigh, as noted in our 
issue of March 12, we are now informed by W. E. Easterling, Secretary of 
the Local Government Commission, that Fox, Einhorn & Co., Inc., of 
Cincinnati, was associated with the above firm in the purchase. The follow- 
ing is an official tabulation of all the bids received: ; 

Bidder— Rate Price Bid 
Weil, Roth & Irving—For the first $115,000 $140,102.00 

For the balance ee 
* Kirchofer & Arnold, Inc.; Fox, Einhorn & Co., 

For the first $115,000 

For the balance a ‘ 

Equitable Securities Corp.; F. W. Craigie & Co-_ _ - 
Wachovia Bank & Trust Co.; Lewis & Hall, Inc.; 
R. 8. Dickson & Co.: 

For the first $120,000 

For the balance_ nul: 
Wm. B. Greene & Co.—For the first $125,000 - - - 

For the balance ra 

* Successful bid. 


ALBEMARLE, N. C.—BONDS VOTED—Voters recently approved the 
issuance of $90,000 in bonds, $50,000 for the construction and equipping 
of a new town hall and $40,000 for the enlargement of the town water 
purifying facilities. 

ASHEBORO, N. C.—BONDS APPROVED—The Local Government 
Commission recently approved an issue of $125,000 of the city’s water and 
sewer bonds and $75,000 of street improvement bonds. 


CHARLOTTE, N. C.—BONDS RULED AGAINST—The State Supreme 
Court recently decided that the proposed issuance of $230,000 of street and 
sanitary sewerage bonds by the city exceeded the constitutional debt 
limitation of the city during the fiscal year 1937-38. 


GOLDSBORO, N. C.—LIST OF BIDS—The following is an official 
tabulation of the bids received for the $115,000 coupon or registered water 
bonds that were awarded on March & to Fox, Einhorn & Co. of Cincinnati, 
and associates, as noted in detail in our issue of March 12—V. 146, p. 1756: 

Bidder— Rate Price 
Chas. A. Hinsch & Co.: Middendorf & Co.; Season- ; 7 a. 

good & Mayer—For the first $835,000 - 3%% $115,116.85 

For the balance 3%% 
* Fox, Einhorn & Co.; Kalman & Co.; Kirchofer & 

Arnold, Inc.—For the first $70,000 _ - 3%% 

For the balance ‘ 34% 
R. S. Dickson & Co.; Interstate Securities Corp.: 

For the first $85,000 - 4 

For the balance 
Wachovia Bank & Trust Co.; Lewis & Hall, Inc.; 

Welsh & Green, Inc.—For the first $75,000 

For the balance : 
Equitable Securities Corp.; F. W. Craigie & Co.: 

‘or the first $70,000 

For the balance 

* Successful bid. 

JACKSON COUNTY (P. O. Sylva) N. C.—-BOND TENDERS IN- 
VITED—lIt is stated by J. D. Cowan, Chairman of the Board of Com- 
missioners that the said Board will receive sealed tenders until noon on 
April 4 for the purchase by the respective sinking funds of the following: 
County road and bridge refunding bonds dated June 1, 1937, and county 
road refunding bonds, dated June 1, 1937. All tenders must be considered 
firm for five days following the date of opening, unless otherwise specified 
in the tender. 











140,100.00 
140,006.98 


140,014.50 
140,000.00 


115,109.25 


115,012.50 


115,012.00 


115,019.99 
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REPORT ON BOND EXCHANGE —It is stated by T. W. Ashe, County 
Accountant, that the $496,000 refunding bonds approved by the Board of 


County Comm.ssioners on Dec. 21, have been exchanged with the holders 
of the original bonds. 


ROCKINGHAM COUNTY (P. O. Wentworth), N. C.—BONDS 
AUTHORIZED—The Board of County Commissioners having heard of the 
necessity for the purchase of land and the construction of a junior high school 
at Draper, and a resolution having been presented representing that no 
funds are available and no provision has been made by local tax or other- 
wise to obtain funds, has authorized the issuance of county bonds in the 
amount of $40,000 for the purchase of the lot and the construction of the 


school. 
NORTH DAKOTA 


REYNOLDS, N. Dak.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on March 28, by H. R. Schulstad, City Auditor, according to 
report, for the purchase of a $6,000 issue of community building bonds. 
Interest rate is not to exceed 444%, payable (J. & J.) Denom. $300. Dated 
July 1, 1937. Due $300 from July 1, 1938 to 1957, incl. Prin. and int. 
payable in lawful money at the State Bank of Reynolds. These bonds 
were approved by the voters on June 21, 1937, and they are said to be 
general city obligations. 


OHIO MUNICIPALS | 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 























CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 
AKRON, Ohio—BOND OFFERING—Don H. Ebright, Director o 


Finance, will receive sealed bids until noon (Eastern Standard Time) on 

April 11 for the purchase of $616,000 47%jbonds, divided as follows: __~‘wud 

$337,000 trunk sewer, sanitary and storm sewer construction bonds. Due 
Oct. 1 as follows: $13,000 from 1939 to 1951 incl. and $14,000 
from 1952 to 1963 incl. 

279.000 water works improvement bonds, payable from taxes levied out- 
side 10-milelimitation. Due Oct. 1 as follows: $11,000 from 1939 
to 1959 incl. and $12,000 from 1960 to 1963 incl. 

All of the bonds are dated April 1, 1938. Denom. $1,000. Princ. and 
int. (A. & O.) payable at the City Treasurer's office. No formal bidding 
blank required, and bonds will be furnished by the city. A certified check 
for 2% of the amount bid for, payable to the order of the Director of Fi- 
nance, Must accompany each proposal. 

The bonds will be in coupon form, registerable as to principal only or 
as to both principal and interest. Bidders mm | name a different rate of 
interest, expressed in a multiple of 4% of 1%. Bids to be made subject to 
approval of bidders’ attorneys as to legality of issue. Opinion to be paid 
for by the successful bidder. 


CINCINNATI'ICITYjJSCHOOL DISTRICT, Ohio—NOTE OFFERING 
—R. W. Shafer, Clerk of the Board of Education, will receive sealed bids 
until noon on March 21, for the purchase of $410,216.39 notes, dated 
March 29, 1938 and due on or before March 1, 1939. Bidder to name the 
rate of interest. 


CLEVELAND, Ohio—NOTE SALE DETAILS—G. A. Gesell, Director 
of Finance, informs us that the $1,000,000 14%% tax anticipation notes 
sold to local banks, as previously reported in these columns—vV. 146, p. 
1756—mature July 1, 1928. 

RIVER IMPROVEMENT BONDS APPROVED—tThe State Legislature 
recently approved the Lawrence Bill which authorizes the city to issue 
$3,075,000 in bonds forzriver improvement. 


DELAWARE, Ohio—BONDS SOLD—The Treasury Investment Board 
of the city purchased $20,000 second series, mortgage revenue water works 
improvement bonds. Dated March 1, 1938. enom. $1,000. Due 
March 1, 1943; subject to redemption at par and accrued interest on any 
interest payment date on or after March 1, 1939. 


OAKWOOD CITY SCHOOL DISTRICT, Ohio—BOND SALE— 
The issue of $40,000 ~ gry 4 construction bonds offered March 14—V. 146, 
Pp. 1438—was awarded to Ryan, Sutherland & Co. of Toledo, as 2%s, at 
per plus a premium of $456, equal to 101.14, a basis of about 2.63%. 
ated March 1, 1938 and due $2,000 on Sept. 1 from 1939 to 1958, incl, 


PIQUA, Ohio—BOND SALE DETAILS—The $5,000 storm sewer bonds 
sold to the City Investment Board, as previously reported in these columns 
—V. 146, p. 144—bear 3% interest and were sold at par. 


PORTSMOUTH CITY SCHOOL DISTRICT, Ohio—BOND OFFER- 
ING—Wesley P. Ridenour, District Clerk, will receive sealed bids until 
<2: m. on April 4 for the purchase of $53,000 5% refunding bonds. Dated 

arch 15, 1938. Denom. $1,000. Due March 15 as follows: $3,000 in 
1940 and $5,000 from 1941 to 1950, incl. Principal and interest (M. & 8.) 
payable at the office of the Clerk of the Board of Education. Bidder may 
name a different interest rate, expressed in a multiple of 4% of 1%. Legal 
opinion other than that of City Solicitor, to be paid for by the successful 
bidder. Cost of exchange and delivery to out-of-city purchaser to be made 
at the expense of the purchaser. A certified check for 1% of the bonds bid 
for, ones to the order of the District Clerk, must accompany each pro- 


ROCKY RIVER, Ohio—BOND OFFERING—Frank M itchell, City 
Auditor, will receive sealed bids until noon on April 5 for the purchase of 
$70,000 4% refunding bonds. Dated Oct. 1, 1937. Due $14,000 each 
Jan. 1 from 1944 to 1948 incl. Interest payable J. & J. A certified check 
for $700, payable to the order of the city, must accompany each proposal. 


SILVER LAKE (P. O. Akron), Ohio—BOND SALE POSTPONED— 
We now learn that the date of sale of the issue of $110,000 4% refunding 
ten an tao og in V. 146, p. 1757, has been postponed from March 30 to 


TOLEDO CITY SCHOOL DISTRICT, Ohio—NOTE SALE—The 
Board of Education pocentiy sold an issue of $285,800 notes to the Ohio 
Citizens Trust Co., which bid an interest rate of 1 .60% for the first $200,000 
and 1.74% for the remainder. ° 


WOOSTER TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Wooster), Ohio—BOND SALE—The issue of $65,000 school building 
bonds offered March 14—V. 146, p. 1438—was awarded to Merrill, Turben 
& Co. of Cleveland, as 234s, at par ay a premium of $525, equal to 100.807, 
a basis of about 2.68%. Dated Feb. 1, 1938 and due Oct. 1 as follows: 
$2,500 from_ 1939 to 1958 incl.; $3,000 from 1959 to 1963 incl. Bonds 
due from 1959 to 1963 incl. are callable in whole or in part on Oct. 1, 1959, 
or on any subsequent interest date. Other bids were as follows: 





Bidderi te o remi 
ee Ras a Peer 1.00 
Stranahan Harris & Co_......_.._.______.._..._.. 23% % 47. 
Braun, Bosworth & Co.___..____.______.......... 3% 678.00 
Pp ke Te gen emt 2%% 444.44 
Siler, Carpenter & Roose.......__.________......_. 3 of 66.00 
BancOhio Securities Co_........_._._____._..._.. 2%% 410.00 
Ohio Teachers Retirement_........_._____________ 3%% 1430.00 
Pohl & Co %G 335.25 

4 M 1095.85 

Van Lahr, Doll & Insphording_ 214. 

Middendorf & Co 95 
ye ab Re Seana gapala 495.97 

Mitchell, Herrick & Co 28. 
ohnson, Kase i) A 1215.00 
Hayden, Miller & Oo..........----............... 23 176.00 
Wayne County National Bank____.__._._._....____ % 326.00 
Ryan, Sutherland & Co___.-.....-- 2! % 1036.00 
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TRUMBULL COUNTY (P. O. Warren), Ohio—BOND SALE—The 
$160,000 issue of refunding bonds offered for sale on March 14—V. 146, p. 
1438—was awarded to Fox, Einhorn & Co. of Cincinnati, as 24s, pay 
a premium of $276.00, equal to 100.1725, a basis of about 2.22%. Dat 
March 1, 1938. Due $8,000 on April 1 and Oct. 1, from 1939 to 1948, incl. 

The second highest bid was an offer of $85 premium on 2s, received 
from the BancOhio Securities Co. of Columbus. 








R. J. EDWARDS, Inc. 
Municipal Bonds Since_1892 
Oklahoma City, Oklahoma 
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OKLAHOMA 


- ANADARKO, Okla.—BOND ELECTION—At an election to be held 
on April 5, voters will be asked to approve the issuance of $90,000 bonds 
for the construction and repair of city’s electric light system. 

BOISE CITY INDEPENDENT CONSOLIDATED SCHOOL DIS- 
TRICT NO. 2 (P. O. Boise City), Okla.—BOND SALE—The $14,000 
issue of construction bonds offered for sale on March 7—V. 146, p. 1597— 
was awarded jointly to C. Edgar Honnold, and the J. E. Piersol Bond Co., 
both of Oklahoma City, as 5s, according to report. 


DURANT, Okla.—BOND ELECTION—At the city’s general election 
on April 5, voters will be asked to approve the issuance of the following 
bonds: $30,000 water main installation bonds; $15,000 fire fighting equip- 
ment bonds, and $10,000 park property purchase bonds. 


ELK CITY, Okla.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on March 25 by P. E. Baldwin, City Clerk, for the purchase 
of a $30,000 issue of waterworks bonds. Interest rate to be stated by bidder, 
not less than par and accrued interest. Due $2,000 annually from 1943 to 
1957, incl. The lowest rate of interest bid shall determine the award. A 
certified check for 2% of the amount of the bid is required. 


ENID, Okla.—BOND SALE—The $22,557 .96 issue of special assessment 
retirement bonds offered for sale on March 14—V. 146, p. 1757—was 
awarded to the Taylor-Stuart Co. of Oklahoma City, paying a premium 
of $1.00, equal to 100.004, a net interest cost of about 3.96%, on the bonds 
divided as follows: $6,000 as 3%s, maturing $3,000 on June 1 1941 and 
1942; the remaining $16,557.96 as 4s, maturing on June 1: $3,000, 1943 to 
1947, and $1,557.96 in 1948. 


MAYES COUNTY SCHOOL DISTRICT NO. 2 (P. O. Adair), Okla. 
—BOND SALE DETAILS—lIt is now reported by the District Clerk that 
the $6,500 building bonds purchased by the Taylor-Stuart Co. of Oklahoma 
City, as noted here recently—V. 146, p. 1757—-were sold for a premium 
of $1.50, equal to 100.023, a net interest cost of about 3.43%, on the bonds 
divided as follows: $3,000 as 34s, maturing $500 from March 1, 1941 to 
1946; the remaining $3,500 as 3\4%s, maturing $500 from March 1, 1947 
to 1953 incl. 

OKLAHOMA, State of—CERTIFICATE ISSUANCE NOT CON- 
TEMPLATED—In connection with recent reports that the State intended 
issuing tax anticipation certificates in the near future, we are advised, as 
folows by C. B. Sebring, Assistant State Treasurer, in a letter dated 
March 8: 

Nothing definite toward issuance of the $6,900,000 tax anticipation 
certificates has been done and it is my opinion that it will be necessary to 
test the validity of the Act mading provision therefor, before issuing them. 
When legality has been passed on by the courts, steps can be taken toward 
issuing the certificates. 

It is suggested that you address us again about June 1, 1908, and probably 
more definite information can be given. 


OKLAHOMA CITY, Okla.—BONDS DEFEATED—It is stated by 
M. Peshek Jr., City Clerk, that at the election held on March 12, the voters 
defeated the proposal to issue the $2,357,000 Fort Supply Water bonds. 


OREGON 


HILLSBORO, Ore.—BOND OFFERING—Sealed bids will be received 
until 7:30 p. m. on March 22, according to report. by E. M. Bowman, City 
Recorder, for the pea of an $8,859.23 issue of 344% improvement re- 
funding, series of 1938 bonds. Denom. $500, one for $359.23. Dated 
April 1, 1938. Due on April 1 as follows: $859.23 in 1943, and $1,000, 
1944 to 1951; optional in 1947. Principal and interest (A. & O.) payable 
at the City Treasurer's office. No bid for less than par and accrued interest 
will be considered. The approving opinion of Teal, Winfree, McCulloch, 
Shuler & Kelley of Portland, will be furnished. A certified check for 2% 
of the par value of the bonds bid for, is required. 


KLAMATH FALLS, Ore.—LIST OF BIDS—In connection with the 
report given in these columns recently of the sale of the four issues of 
coupon various purpose bonds, aggregating $105,400, on Feb. 28 to the 
State of Oregon, at varying rates an | arm 146, p. 1598—we give 
herewith an official tabluation of the bids received for the bonds: 











Cents 
$63,000 Issue Prem. 
Bridge Bonds— Amount Rate Amount Rate Pef $100 
First Nat. Bank. $12,000 234 $51.000 3% O01 

State of Oregon. -_------ 15,000 2% 48,000 3% Par 
REE OTs a can snece 9,000 3% 54,000 3% .004 
$2,700 Issue 
Underpass Bonds— 
First Natl. Bank. -.-.--- $2,700 2 Par 
State of Oregon*.-_----- 2,700 2 U5 
Adams & Co.....-..--- 2,700 3% Par 
$7,000 Issue Sewer 
Chlorination Bonds— 
First Natl. Bank. ------ 4,000 2% 3,000 3% O01 
State of Oregon*-_--_---- 7,000 2% 57 
yyy f. =e 3,000 3% 4,000 3% -004 
$32.700 Issue 
1938 Series— 
First Nat]. Bank.------ $8,700 23% 24,000 3% 01 
State of Oregon*__---_-- 32,7 3% 14 
Adams & Co.._...-.--.-- 6,700 3% 26,000 3% .004 
* Successful bids. 
POLK COUNTY SCHOOL DISTRICT NO. 29 (P. O. Independence), 
Ore.—BOND SALE DETAILS—It is now reported by the District Clerk 


that the $22,000 improvement bonds purchased by Atkinson, Jones & Co. 
of Portland, as noted here recently—V. 146, p. 1757—were sold at a price 
of 100.037, a net interest cost of about 2.58%, on the bonds divided as 
follows: $10,000 as 234s, maturing on March 1: $500, 1939 to 1943, and 
$2,500, 1944 to 1946; the remaining $12,000 as 2!4s, maturing on March 1: 
$2,500, 1947 to 1950, and $2,000, 1951. 


PENNSYLVANIA 


CONNEAUT LAKE SCHOOL DISTRICT, Pa.—BOND SALE DE- 
TAILS—Johnson & McLean of Pittsburgh paid a price of 100.144 in pur- 
chasing last November an issue of $18,500 3% bonds, as previously reported 
in these columns—V. 145, p. 3698. 


DOWNINGTON SCHOOL DISTRICT, Pa.—BOND SALE—The issue 
of $60,000 24% refunding bonds offered March 15—V. 146, p. 1115— 
was awarded to First Boston Corp. at per lus a premium of $2,415.60, 

ual to 104.026, a basis of about 1.71%. ated April 1, 1938 and due 
$6,000 on Oct. 1 from 1938 to 1947, incl. C. F. Childs & Co. of Phila- 
delphia, second hign bidder, offered premium of $1,666.80. 


DUNMORE SCHOOL DISTRICT, Pa.—BOND OFFERING—M. J. 
Ruddy, Secretary of the Board of Directors, will receive sealed bids until 
8 p. m. on March 29, for the purchase of $125,000 <5 coum, registerable 
as to principal. school bonds. Dated April 1, 1938. enom. $1, . Due 
April 1 as follows: $12,000 from 1938 to 1945, incl.: $14,000 in 1946, and 
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City of Lancaster 
334% Bonds due September 1, 1951 to 1961 
Prices: To Net 2.20% to 2.40% 


Mencure Biddle & Co. 


1520 Locust St . Philadelphia 








CITY OF NEW YORK SERIAL 3s 


Due July 1, 1953 
To net 2.95% 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut St. Philadelphia 
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PENNSYLVANIA 


$15,000 in 1947. Interest payable semi-annually. Principal and interest 
will be free from any tax which may be levied or assessed on said bonds 
under any present or future law of the Commonwealth of Pennyslvania, 
except inheritance or succession taxes. A certified check for 5% of the 
bonds bid for must accompany each proposal. 


EDINBORO, Pa.—BOND SALE—The $20,500 3% coupon refunding 
bonds offered March 12—V. 146, p. 1598—were awarded to Singer, Deane & 
Scribner of Pittsburgh, at a price of 101.137, a basis of akout 2.89%. Dated 
Jan. 1, 1938, and due Jan. 1 as follows: $500, 1942; $1,000 from 1943 to 
1950, inel., and $2,000 from i951 to 1956, incl. Callable on and after Jan. 
1, 1948. Other bids were: 

B Rate Bid 


idder— 
E. H. Rollins & Sons, Inc 
First National Bank, Edinboro 
8S. K. Cunningham & Co 


EDWARDSVILLE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Paul G. Kopack, District Secretary, will receive sealed bids until a > m. 
on April 1 for the purchase of $37, 4% coupon refunding bonds. ated 
May 1, 1938. Denom. $1,000. Due May 1 as follows: $1,000 in 1939, 
and $4,000 from 1940 to 1948, incl. Interest payable M. & N. Bonds 
and interest thereon will be payable without deduction for any tax or taxes, 
except succession or inheritance taxes, now or hereafter levied or assessed 
thereon, under any present or future law, all of which taxes the school 
district assumes and agrees to pay. Issues will refund the present bonded 
debt of the district. 

(Above report of the offering supersedes that given previously in these 
columns.) 


ELK LICK TOWNSHIP SCHOOL DISTRICT (P. O. R. F. D. No. 1, 
Fort Hill), Pa.—BOND OFFERING—J. D. Peck, District Secretary, will 
receive sealed Lids until 2 p. m. on April 9 for the purchase of $25,000 4% 
coupon, registerable as to principal building and equipment bonds. Dated 
Dec. 1, 1937. Denom. $ . Due Dec. 1 as foilows: $1,000 in even years 
and $1,500 in odd years from 1938 to 1957, both incl. Callable on any 
interest payment date on and after Dec. 1, 1948, in inverse order of maturity. 
This issue was approved by the Pennsylvania Department of Internal 
Affairs = Nev. 5, 1937. A certified check for 2% must accompany each 
proposal. 

ERIE, Pa.—THREATENED WITH $700,000 INCREASE IN DEBT— 
The following sopraree in the Erie ‘‘ Dispatch-Herald”’ of recent date: 

It began to look like a long two years ahead for Mayor Charles R. Barber 
and members of council today when City Solicitor Edward Murphy brought 
to their attention that it is very ible that an additional $700,000 may be 
added to the city’s bonded indebtedness, should the city lose the Con- 
tinental Rubber Co. and T. R. Palmer cases, scheduled to be heard in 
Common Pleas Court on March 16. 

And the fact became even more apparent to the city officials, when 
Mr. Murphy pointed out that a similar case had been judged unfavorably 
against the City of Chester, Pa., when that city appealed to the U. 8S. 
District Court on Monday. 

The whole trouble began back in 1924, when city officials contracted for 
city improvements, which were to be paid for by liens against the property 
owners. 

These liens were supposed to have been paid, five years after the date 
of issuance, but were not, thus the trouble seems to be directly headed 
for the laps of the present city officials. 

At the present time the total bonded indebtedness of the city amounts to 
$5,482,000. Of this total $2,141,369.89 has been by councilmanic action, 
the balance having been authorized by public vote. 

According to the State law, the council has the right to issue bonds 
by: 2% of the total assessment, which in this city is slightly over $126,- 

,000. The bonded indebtedness by councilmanic action is approximately 
$381,000 below this level. 

And the State law goes further, when it states in no indefinite terms, 
that should the councilmanic bonded indebtedness be below the 2% that is 
permitted by law, the city shall be responsible for any lien debts, which in 
this case is $700,000, the unpaid balance of rn assessment paving 
bonds, which were released between 1924 and 192s. 

Since 1927, the council has cut this paving bond indebtedness from 
$1,980,000 to the present figure of $700,000, by yearly payments. 

City Solicitor Edward Murphy contended today that the law, known 
as the Mansfield Act, is unconstitutional, in that it penalizes the city 
which has kept itself free of indebtedness. He also contended that the law 
should not apply in the case of Erie, because the bonded indebtedness 
appeared before the laws were passed. If the Court decision is unfavorable 
to the city, it will mean that the law is retroactive, he declared. 

At the present time, the case looks very bad for the city because of the 
decision made Monday ina U. 8. District Court against the City of Chester, 
Pa., who had nearly the same case as Erie to present. The Chester City 
Solicitor, A. A. Cochran, said that he intended to appeal the case to the 
U. 8. Circuit Court. 

It is believed that when the cases come into the Common Pleas Court 
nee, | = March 16, that Judge W. Walter Braham of New Castle will be 
presi 

City Solicitor Murphy said today that should the case be decided un- 
favorably from the city standpoint, that he will appeal it to higher courts, 
and that he has instructed Attorney John B. Brooks, who has been ap- 
pointed Special Counsel in the case, to act qooen seer: 

Mr. Murphy said that Judge Maris, of the U. 8. District Court, passed 
the judgment against the City of Chester, Pa. 

JOHNSTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The 
$325,000 coupon, registerable as to principal only, bonds offered March 14 
—V. 146, p. 1438—were awarded to Hemphill, Noyes & Co. of Philadel- 
phia, and 8S. K. Cunningham & Co. of Pittsburgh, jointly, as 4s, at par plus 
a@ premium of $1,186.25. equal to 100.368. The sale comprised: 


$210,000 opereane revenue bonds. Due $21,000 on April 1 from 1939 to 


8. inclusive. 
115,000 refunding bonds. Due April 1 as follows: $11,000 in odd years 
and $12,000 in even years from 1939 to 1948, incl. 

Hemphill, Noyes & Co. and S. K. Cunningham & Co. of Pittsburgh, 
jointly, are making public offering of the bonds at prices to yield from 2% 
to 3.80%, according to maturity. Other bids were: 

Rate Bid 
100.289 
100.10 
100.45 

O. Mount 


Bidder— 
Smith, Barney & Co 
C. F. Childs & Co 
E. H. Rollins & Sons, Inc 
LAFAYETTE TOWNSHIP SCHOOL DISTRICT (P. 
Altoona), Pa.—BOND OFFERING—Michael Ryan, District Secretary, 


will receive sealed bids until 3 p. m. on March 31 for the purchase of $45, 
4% school bonds. Due April 1 as follows: $1,000 in 1939, and $2.000 from 
1940 oA aa incl. Interest payable A. & O. A certified check for 2% 
is required. 


1927 


LANCASTER SCHOOL DISTRICT, Pa.—BOND ISSUE REPORT— 
John 8. Graybill Jr., Secretary of the Board of Education, informs us that 
although the board has authorized a $100,000 244% bond issue, as pre- 
voousy, reported in these volumns—V. 146, p. 1758, no information is 
available as to when the financing will be completed. The bonds, when 
sued. will bear date of March 1, 1938 and mature serially until March 1, 


LAWRENCE PARK TOWNSHIP (P. O. Lawrence Park), Pa.— 
4 . ©. ‘ ¢ 

BOND OFFERING—A. E. Swetland, Township Secretary, will receive 
sealed bids until 8 p. m. on May 3, for the purchase of $30,000 coupon 
bonds. Dated June 1, 1938. Denom. $1,000. Due in amounts of $5,000 
at various dates with the last payment to be made in 1960. Bidder to name 
the rate of interest. Bonds will be sold subject to approval of the Depart- 
ment of Internal Affairs of Pennsylvania. A certified check for $500, 
Payable to the order of the Township Treasurer, must accompany each 
Proposal. Successful bidder will be furnished with approving legal opinion 
of Burgwin, Scully & Churchill of Pittsburgh. 


LEHIGH COUNTY (P. O. Allentown), Pa.—BOND OFFERING— 
Alan F, Weinscheimer, County Controller, will receive sealed bids until 
11 a. m. on March 30 for the purchase of $400,000 coupon, registerable as 
to principal only, funding bonds, to bear interest at one of the following 
interest rates, as designated in the successful bid: 1, 14,14, 1%, 2,2, 
24, 2% or 3%. Dated April 15, 1938. Denom. $1,000. Due Oct. 15 as 

: $50,000 from 1939 to 1943 incl. and $75,000 in 1944 and 1945. 
Interest payable A. & O. 15. Both bonds and interest thereon will be 
payante without deduction for any tax or taxes, except succession or in- 

eritance taxes, now or hereafter levied or assessed thereon under ony 
present or future law of the Commonwealth of Pennsylvania, all of whic 
taxes the county assumes and agrees to pay. A certified check for 2% of 
the bonds bid for, payable to the order of the Se eed Treasurer, must 
accompany each proposal. The bonds are issued subject to favorable 
opinion of Townsend, Elliott & Munson of Philadelphia. 


NEW CASTLE, Pa.—BOND OFFERING—Sealed bids addressed to 
C. Ed. Brown, City Clerk, will be received until 10 a. m. on April 4 for the 
peice of $82,000 244, 2% or 2%% refunding bonds, series of 1938. 

ated May 1,1938. Denom. $1,000. Due May | as follows: $16,000 from 
1939 to 1942, incl., and $18,000 in 1943. Bidder to name a single rate of 
interest, payable semi-annually. Bonds shall contain provisions that prin- 
cipal and interest thereon shall be paid ‘‘without deduction for any tax 
(except gift, succession or inheritance taxes) which may be levied or as- 
sessed thereon under any present or future law of the Commonwealth of 
Pennsylvania, all of which taxes the city assumes and agrees to pay. A 
certified check for $2,000, payable to the order of the city, must accompany 
each proposal. Successful bidder will be furnished with the approving 
legal opinion of Burgwin, Scully & Churchill of Pittsburgh. 


: PHILADELPHIA, Pa.—INCREASE IN CITY AND SCHOOL TAX 
COLLECTIONS—Collections of city and school current taxes were higher 
during first two months of 1938, but collections from al] sources showed a 
small decrease, monthly report of receiver of taxes Frank J. Willard reveals. 

City tax receipts for the two months amounted to $25,985,324 compared 
with $25,316,452 in the corresponding 1937 period. School levy receipts 
totaled $14,080,077 against $13,998,676. Receipts from all sources were 
$42,328,944 against $42,484,875. 

There was some slowing up in delinquent tax payments during the period. 
Delinquent payments on city levy amounted to $746,439 against $1,288,179 
while delinquent school payments were $402,738 against $726,634" 
aston rent collections for the two months amounted to $547 ,935 against 

9350. 

Collections on personal property levy rose to $130,088 against $95,488. 
Delinquent persona] property payments also showed an increase, amounting 
to $63,610. Figure for first two months of 1937 was $45,552. 


PHILADELPHIA, Pa.—SALES TAX HEARING—The State Supreme 
Court has directed that argument on the question of constitutionality of 
the 2% city sales tax be held March 21 in Pittsburgh. A decision is likely 
to be made by April 1, according to report. 


PHILADELPHIA SCHOOL DISTRICT, Pa.—BOND SALE—The 
$8,350,000 coupon, registerable, operating revenue bonds offered March 15 
—V. 146, p. 1286—were awarded to a syndicate composed of Drexel & Co., 
Philadelphia; Brown Harriman & Co., Inc., New York; Union Trust Co. of 
Pittsburgh; Smith, Barney & Co., New York; Mellon Securities Co., 
Pittsburgh; Graham, Parsons & Co., and Kidder, Peabody & Co., both of 
New York; Yarnall & Co.; E. W. Ciark & Co.; Cassatt & Co., Inc. and 
W. H. Newbold’s Son & Co., all of Philadelphia. Successful bid was a 
price of 100.1399 for 1%s, a ‘ . Bonds are dated 
April 1, 1938. Due $2,350,000 Oct. 1, 1938, and $1,000,000 each six 
months from April 1, 1939 to Oct. 1, 1941, both incl. The bankers re- 
offered the issue to yield, according to the respective maturities, as follows: 
0.40%, 0.75%. 1%, 1.20%, 1.40%, 1.60% and 1.75%. : 

Second high bid was made by the Pennsylvania School Employees 
Retirement Board, the offer being 100.22 for 1%s. The third bid_was made 
by a syndicate headed by Halsey, Stuart & Co., Inc., New York, the 
proffer being 100.193 for 1%s. 


PITTSBURGH, Pa.—FINANCES OF CITY, BOARD OF EDUCA 
TION AND ALLEGHENY COUNTY PORTRAYED—tThe tenth edition of 
“Civic Pittsburgn,"’ a publication replete wita facts and figures concerning 
the organization and finances of the city’s tnree local governments—the 
City of Pittsburgh, Board of Education and Allegheny County—is now 
ready for distribution. Priced at 50 cents a copy, with special prices 
on larger quantitles, information regarding this work may be obtained 
from ¥' C. Slippy, Editor and Publisher, 7th Ave. Hotel, Pittspurgh. 
Special features in the current edition are summarized as follows: 

“Community Debt Summary as of Jan. 3, 1938," including the City of 
Pittsburgh, Board of Public Education, and County of Allegheny. 

Comparative Debt Statements, Jan. 1, 1927 and Jan. 1, 1937, City of 
Pittsburgh, showing bonds outstanding by purpose. 

Charts snowing for the County of Allegheny, Income and Expenditures 
by Object, by the Offices that Spent, and a Payroll Distribution by Amount 
and Number of Employees. 

Chart showing Outstanding Bonds by Purpose of the County of Allegheny, 
1917-1936. 

Chart showing the Bonded Debt Requirements of the County of Allegheny 
1937-1966. 

Comparison of the Cost of Government of Pittsburgh in 1936, 1935 
and 1926 by Main Functions, including the entire expenditures of the 
Board of Public Education, and 63.7% of the expenditures of the County 
of Allegheny. 

More Facts and Figures about the Cost of Debt’’ tables showing for 
each year from 1937 to 1966, the Maturities of Bonds Outstanding and 
Total Debt Requirements of the City of Pittsburgh, Board of Public Edu- 
cation and County of Allegheny—the total amounting to over $241 ,000,000 
for the three governmental units over the 30-year period, more than 60% of 
which must be paid in the next 10 years. 

Assessed Valuations of the City of Pittsburgh and County of Allegheny, 
city tax cates on land and buildings, and school, county and poor istrict 
tax rates, 1917-1937. 

“Just a Minite—about Your City Taxes,’’ a table and chart showin 
that since 1934 the City Council has maintained a stable city tax rate an 
that the tax bill on a $5,000 home in Pittsburgh during this four-year patet 
has been appreciably lower than that in all other cities having over 500,000 
population, Philadelphia, Baltimore, St. Louis and San Francisco not being 
included in the comparison because they have consolidated city and county 
governments and tax rates. Forty pages and covers. 


SALEM TOWNSHIP SCHOOL DISTRICT (P. O. Hamlin), Pa.— 
BONDS SOLD—The issue of $33,000 3% school bonds which was offered 
on Dec. 20 was sold to a loca] bank. Dated Jan. 1, 1938 and due Jan. 1 
as follows: $1,000 from 1940 to 1950, incl. and $2,000 from 1951 to 1961, 
inclusive. 

SALISBURY, Pa.—BOND OFFERING—M. T. Bender, Secretary of 
the Board of Water Commissioners, will receive sealed bids until 8 p. m. 
on March 28 for the purchase of $28,000 4% coupon, registerable as to 

rincipal only, water works bonds. Dated March 1, 1938. Denom, $500. 

ue March 1, 1958. Callable on and after March 1, 1941. Both principal 
and interest (M. & 8.) shall be payable free of all taxes except gift, succession 
and inheritance taxes up to 4 mills on the dollar. The bonds are not 
general obligations of the borough, but only upon the water supply system 
of the borough, including lines, reservoirs, rights of way, property, franchises 
and revenues thereof, and payment of the debt is secured by a mortgage or 
deed of trust to the Citizens National Bank of Mey le, as trustee, 
dated March 1, 1938, reference to which is made for a description of the 
property mortgaged, the nature and extent of the security and the rights 
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of holders of the bonds under the same, and conditions upon which the 
bonds are issued and held. A certified check for 2% must accompany 
each bid. 


SUGARCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Franklin), 
Pa.—BOND SALE—The issue of $131,000 coupon, registerable as to 
principal only, improvement bonds offered March 17- V. 146, p. 1287— 
was awarded to an account composed of E. H. Rollins & Sons, Inc.; Singer, 
Deane & Scribner, and Glover & MacGregor, Inc., both of Philadelphia, 
and 8. K. Cunningham & Co. of Pittsburgh, as 34s, at a price of 101.23, 
a basis of about 3.14%. Dated March 1, 1938 and due March 1 as follows: 
$5,000 from 1941 to 1947 incl. and $6,000 from 1948 to 1963 incl. Other 
bids were: 

Bidder— Int. Rate Rate Bid 
Chandler & Co. and Johnson & McLean jointly 34% 100.81 
Leach Bros ; _ 3%% 


UPPER LEACOCK TOWNSHIP SCHOOL DISTRICT (P. O. Leola), 
Pa.— BOND SALE—The issue of $30,000 fund.ng bonds offered March 14 
—V. 146, p. 1599-——was awarded to Mackey, Dunn & Co. of Philadelphia, 
as 2\s, at 100.276, a basis of about 2.21%. Dated March 15, 1938 and 
due $2,000 on March 15 from 1939 to 1953, incl. An individual investor 
made a bid of 100.00001 for 24s, while third best bid was made by 
Dougherty, Corkran & Co. of Philadelphia, the tender being 100.118 
for 2\s. 


UPPER PROVIDENCE TOWNSHIP (P. O. Mont Clare), Pa.— 
BOND SALE—The issue of $20,000 funding bonds offered March 15— 
V. 146, p. 1439—was awarded to the Bancamerica-Blair Corp. of Phila- 
delphia, as 2s, at a price of 100.315, a basis of about 2.20%. Dated 
April 1, 1938 and due $2,000 on April 1 from 1939 to 1948, incl. Yarnall 
& Co. of Philadelphia, second high bidder, offered 100,265 for 2%s. 


VERSAILLES TOWNSHIP SCHOOL DISTRICT (P. O. McKees- 
port), Pa.—BOND OFFERING—Sealed bids addressed to H. H. 
McCloskey, District Secretary, 1224 Kansas Ave., McKeesport, will be 
received until 7:30 p. m. on April 7, for the purchase of $50,000 coupon 
school bonds. Dated April 1, 1938. Denom. $1,000. Due $2,000 on 
April 1 from 1939 to 1963, incl. Bidder to name a single rate of interest, 
expressed in a multiple of 4 of 19%. Interest will be payable April 1 and 
Oct. 1 free of all taxes (except gift, succession and inheritance taxes), 
levied pursuant to any present or future law of the Commonwealth of 
Pennsylvania. A certified check for $1,000, payable to the order of the 
District Treasurer, must accompany each proposal. Sale of the bonds is 
subject to approval of the proceedings by the Department of Internal 
Affairs of Pennsylvania. The schoo] district will furnish the purchaser at 
its own expense with the approving legal opinion of Burgwin, Scully & 
Churchill of Pittsburgh, and will also provide the bonds. 


WASHINGTON, Pa.—FUNDING PLANNED—An ordinance has 
been introduced at a meeting of the City Council which would authorize 
the issuance of $100,000 funding bonds to replace the floating indebtedness 
of the city. Bonds would be in denoms. of $1,000, dated and bear interest 
from April 1, 1938 at a rate not to exceed 4%. Payable semi-annually on 
Oct. 1 and April 1, maturing in numerical order and payable April 1 as 
follows: $5,000, 1939 to 1943, incl.; $10,000, 1944 to 1949 incl. and 
$15,000 in 1950. 


WILLIAMSPORT, Pa.—BOND SALE—The issue of $50,000 coupon 
funding bonds offered March 15—V. 146, p. 1599—-was awarded to R. W. 
Pressprich & Co. of New York, as 2s, at 100.649, a basis of about 1.875%. 
Dated April 1, 1938 and due $5,000 annually from 1939 to 1948, incl. 
Second high bid of 101.13 for 24s was made by Dougherty, Corkran & 
Co. of Philadelphia. A tender of 101.01 for 24s was made by an account 
composed of Cassatt & Co., Inc. and W. H. Newbold’s Son & Co. 


SOUTH CAROLINA 


EDGEFIELD COUNTY (P. O. Edgefield), S. C.—BOND REFUND- 
ING CONSUMMATED—We have received the following letter, dated as 
of March 12, from E. H. Pringle & Co., 18 Broad St., Charleston, S. C., 
on the refunding of certain bonds of the above county: 

Dear Sirs: 

We have duly received and canceled the last of the $100,000 Edgefield 
County, 8. C. 6% funding bonds. Dated April 1, 1921, due April 1, 1961, 
optional 1941 and have refunded this entire issue into $100,000 Edgefieled 
County, 8. C. refunding bonds 6% to July 1, 1941 incl. and 4% % thereafter 
maturing serially Jan. 1, 1943-57, inclusive. 

The completion of this transaction is gratifying to the County Com- 
missioners, and to the bond holders alike, because interest has always been 
met on the,bonds, and there has been no experience of default to cause the 
bondholders to be dissatisfied with the bonds that they have been holding. 

This plan as prepared by the bankers namely: E. H. Pringle & Co., 
18 Broad St., Charleston, 8S. C., and McAlister, Smith & Pate, Inc., 
18 Broad St., Charleston, 8S. C. and submitted to the County Commis- 
sioners, obviously made the new bonds so sound and attractive that the 
owners of the old bonds were quick to see that they more than gain in 
quality what they surrender in rate of interest. 

The result of this plan has placed Edgefield County in a position to 
meet its obligations in an efficient manner well within the limits of its 
ability todo so. The $20,000 6% bonds, optional 1940 are expected to be 
called at that time and paid off with the taxes now being received from an 
additional levy, thus placing Edgefield County among the best of South 
Carolina counties. 

Yours very truly, 
RICHARDS C. LEWIS 
for E. H. Pringle & Co. 

BONDS OFFERED FOR INVESTMENT—An issue of $100,000 coupon 
refunding bonds, bearing 6% interest to July 1, 1941, and 44% there- 
after to maturity, is being offered by E. H. Pringle & Co. of Charleston, for 
public subscription. Dated Jan. 1, 1938. Due on Jan. 1 as follows: $3,000, 
1943; $4,000, 1944; $4,590, 1945; $5,000, 1946; $5,5°0, 1947: $6,000, 1948; 
$6,500, 1949; $7,000, 1950; $7,500, 1951: $8,000, 1952 to 1954, and $9,000 
in 1955 and 1956. Prin. and int. (J. & J.) payable at the Central Hanover 
Bank & Trust Co. of New York. 


GREENWOOD COUNTY (P. O. Greenwood), S. C.—AUTHORIZA- 
TION SOUGHT FOR BONDS—A bill has been introduced in the House of 
the State Legislature which would authorize the issuance of $70,000 of 
bonds to purchase land for a public park to be located near Buzzard Roost 
Lake; to construct an office building for the county, and to construct 


highways. 
SOUTH DAKOTA 


ELK POINT, S. Dak.—BOND SALE DETAILS—In connection with 
the sale of the $23,000 refunding bonds noted in these columns recently— 
Vv. 146, 1439—it is now reported that these bonds were exchanged 
through Fred A. Gefke, of Hawarden, Iowa, as 4s at par. Due on Jan. 1 
as follows: $1,000 in 1939 and $2,000, 1940 to 1950. 


HARRISBURG, S. Dak.—BONDS OFFERED—It is reported that 
sealed bids were received by John E. Loberg, District Clerk, until 2 p. m. 
on March 18, for the purchase of a $15,000 issue of not to exceed 5% semi- 
ann. gymnasium-auditorium bonds. Dated Jan. 1, 1938. Due $1,000 from 
Jan. 1, 1939 to 1953 incl. 


fT aoe S. Dak.—BOND SALE—The $3,000 issue of 5% semi-ann. 


well bonds offered for sale on March 14—V. 146, p. 1758—-was purchased 

by the State Permanent School Fund, according to the City Treasurer. 

Sees ae 1, 1938. Due from July 1, 1941 to 1946 incl. No other bid 
eived. 


PLEASANT VALLEY INDEPENDENT SCHOOL DISTRICT NO. 
13 (P. O. Winner) S. Dak.— BOND SALE—The $22,900 issue of refunding 
bonds offered for sale on Feb. 19—V. 146, p. 1287—was purchased by the 
State of South Dakota, as 5s at par, according to the District Clerk. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND OFFERING—It is reported by F. K. 
Rosamond, City Auditor, that he will receive sealed bids until 3 p. m. on 
March 29, for the purchase of a $2,382,000 issue of 4% semi-ann. Electric 
Power of 1937 bonds. Dated Oct. 1, 1937. Due on Oct. 1 as follows: 
$100,000, 1940 to 1952; $108,000, 1953 to 1961, and $11,000 in 1962. 

Payable as to both rincipa: and interest at the office of the City Treasurer 
or the National City Bank, New York City, from the levy and collection of 
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an annual unlimited ad valorem tax upon all the taxable property within 
the city sufficient to pay the principal and interest on said bonds and 
additionally secured by a pledge of revenue to be derived from the operation 
of the municipal electric light and power system of the city. Attention is 
invited to the provisions of the proceedings of the Board of Commissioners 
of the city and of its Electric Power Board for a more specific description 
of the security of the bonds and to the provisions provided to insure the 
prompt payment of the bonds and the interest thereon. The bonds are to be 
delivered to the purchaser on or about April 1, with the approving opinion 
of Caldwell & Raymond, Esqs., of New York. The bonds will be sold at not 
less than the par value and accrued interest. Enclose a certified check for 
1% of the bid. 


MEMPHIS, Tenn.—FINANCIAL STATEMENT—We give herewith 
the following information in connection with the offering scheduled for 
April 5, of the $250,000 issue of improvement bonds described in V. 146, 

. 1599: 
clans Financial Statement Officially Reported Jan. 2, 1938 
Total assessed valuation, ..-$281,669,.258.28 
*Gross bonded debt - - - - - 30,750,.000.00 
Deductions: 

Water and electric 

School sinking func 

Levee sinking fund 

Refunding bonds sinking fund 

General sinking fund 


lant debt (gross) - - - - - - $8 ,066 ,000 .00 
415,110.34 
901 945.00 
432,463.30 
145,937.83 9,961 456.47 
Net bonded debt $20.788 543.53 

Population: 1920, 162,351; 1930, 253,143; 1937 (est.), 289,743. 

* This figure does not include the debts of other political subdivisions 
having power to levy taxes within the city. Only overlapping district is 
Shelby County—City’s portion 86.67% or $5,236,109.55. 

Ratio of net bonded debt of assessed valuation 

Net per capita debt Jan. 2, 1928 $100.52—Population, 201,000. 

Net per capita debt Jan. 2, 1938 $71.74—Population, 289,743. 

Decrease in net debt per capita in 10 years $28.78. 

Taz Collections 





7.37% 


2, 1938 
Per Cent 
0531 
0551 
.0508 
0795 


Uncollected Jan. 
Amount 
$316,564.65 
327 ,682.42 
299 331.50 


Total Levy 
$5,960,058 .52 
5,945,103 .97 
5,890 ,624.28 
5,933 ,153 .32 471,596.06 
5,999,655.16 8358 ,646.99 .1398 

The City of Memphis operates on a budget system. During the years 
1928-37, inclusive, current revenue receipts of the city have exceeded 
expenditures each year as follows: 
1928_ _ $284,872.86 | 1929- $64,754.54 | 1930_ - $142,395.56 | 1931--$30,507.20 
1932.. 38,888.10/1933_- 94,072.94/1934-- 344,493.32 | 1935--162,293.32 
1936_. 242,237.64 | 1937--424,824.07 


Security 

All bonds of the City of Memphis constitute in opinion of counsel, direct 
and general obligations payable from taxes which may be levied against all 
of the taxable property therein, without limitation as to rate or amount. 

The act under which Memphis electric plant and water bonds are issued 
provides that rates for water and electricity shall be sufficient to pay all 
operating cost, interest on bonds, to establish sinking funds for the retire- 
ment of bonded debt, to pay tax equivalent and establish proper reserves 
for operating and depreciation needs. The law requires that both the water 
and electrical departments be self-sustaining and self-liquidating. In 
addition the water and electric plant bonds constitute direct and general 
obligations, payable from an unlimited ad valorem tax. 


MEMPHIS, Tenn.—BOND SALE DETAILS—It is now reported by 
D. C. Miller, City Comptroller, that the $75,000 coupon park improvement 
bonds purchased by the Sinking Fund Commission, at par, as noted here 
recentiy—V. 146, p. 1599—bear interest at 2%%%, payable M. & N. 
Denom. $1,000. Dated Nov. 1, 1937. Due $5,000 from 1938 to 1942, incl. 


PARIS, Tenn.—BONDED DEBT DISCUSSED—The net bonded debt 
of the city is $238,000 and of this amount $196,000 has been incurred 
since 1933, William K. Porter, President of Commercial Bank & Trust 
Co., stated in a recent address. 

The total bonded debt amounts to $568,000, including $330,000 assumed 
by the Kentucky-Tennessee Light & Power Co. 

The net bonded debt ($238,000) amounted to 8.2% of the assessed 
valuation of taxable property in Paris, $2,900,000, which is within 1.8% 
of the ‘‘safety margin’’ as computed by reputable bonding houses. In 
other words, Mr. Porter said, when the bonded debt of a city exceeds 10%, 
its credit is thereby impaired as leading bond houses always recommend 
that the net bonded debt be kept under that figure. oS 

The present tax rate of $1.75 provides for retirement of less than $5,000 
of the debt per annum, Mr. Porter said, and if outstanding bonds were 
paid as they mature during the next five years a tax rate of $2.79, rather 
than the $1.75 rate, would be required and if bonds are paid as they 
mature during the entire period of 23 years they are to run, a tax rate of 
$2.11 would be required. ; 

Another interesting fact revealed is that it takes approximately half of 
the city’s gross tax revenue to pay interest on bonded indebtedness. The 
tax revenue amounts to approximately $55.000 a year and interest on 
bonds amounts to $27,500. ’ 

Every piece of taxable property in Paris is mortgaged to the extent 
of 8.2% of its assessed valuation as security on the bonded debt. The 
county debt amounts to 3% and the State debt to 7%, making a total of 
18% aside from the security all property represents to back the huge 
Federal debt of 37 billion dollars. : 

Mr. Porter stated that it was the purpose of the Chamber of Commerce, 
through the civic clubs and otherwise, to inform the public thoroughly 
on the financial standing of the city and to consider resolutions opposing 
any increase in non-revenue-producing bonded indebtedness, also favoring 
retirement of at least a part of the present bonded debt in an orderly 
manner each year. . 

Mr. Porter stated that whatever action the Chamber of Commerce 
may take as to opposing future ‘‘non-revenue-producing bonds would 
in nowise affect the proposed issue of $300,000 authorized by the people 
for construction of a municipal electric plant to distribute Tennessee Valley 
Authority power. — 

“This $300,000 issue has already been authorized by the public,”’ Mr. 
Porter said, ‘‘and comes under an entirely different classification from 
other city bonds inasmuch as there is ample provision made for their 
retirement, also for payment of interest, through revenue from sale of 
electric power.”’ 


SIGNAL MOUNTAIN, Tenn.—BONDS NOT SOLD—It is now reported 
by Joel W. Richardson, Town Treasurer, that the $25,000 not to exceed 
5% semi-ann. park bonds offered on Nov. 18, 1937, as noted here at the 
time—V. 145, p. 2895—were not sold as the park land in question was 
acquired without resorting to a bond disposal. Dated July 1, 1937. Due 
from July 1, 1938 to 1967. 


SMITHVILLE, Tenn.—BONDS SOLD—It is stated by 
Recorder that $3,500 fire department bonds have been sold. 


TEXAS 


ABILENE, Texas—BOND SALE—An issue of $300,000 4% series B 
water improvement bonds was offered on March 16 and was awarded to 
Stifel, Nicolaus & Co., Inc., St. Louis, and Kalman & Co. of St. Paul, 
jointly, at a price of 98.38. Dated Feb. 1, 1938 and due serially from 
1941 to 1965, incl. William N. Edwards & Co. of Fort Worth, vidding 
for $200,000, offered a price of 98.19. Four other bids were submitted. 

The bonds were offered in three blocks of $100,000 each maturing May 1 
as follows: Block No. 1, $2,000 in 1941 and 1942, $2,000 in 1943, $2.000 
in 1944, $3,000 in 1945 to 1949, $4,000 in 1950, $3 .000 in 1951, $4,000 in 
1952 to 1957, $5,000 in 1958 to 1961, $6,000 in 1962, $7 ,000 in 1963 and 
$6,000 in 1964 and 1965; Block No. 2, $2,000 in 1941 and 1942, $3,000 in 
1943 and 1944, $2,000 in 1945, $3,000 in 1946 to 1950, $4,000 in 1951 to 
1956, 57, $4,000 in 1958, $5,000 in 1959 and 1960 and $6,000 
in 1961 to 1965; Block No. 3, $2,000 in 1941, $3,000 in 1942, $2,000 in 
1943, $3,000 in 1944 and 1945, $7 fon in ar’ 53.008 in 1947 and 1948, 
$4,000 in 1949, $3,000 in 1950, 4 in 1951, $3 ,06 , 34,00 
1953, $5,000 in 1954, $3,000 in 1955, $4,000 in 1956, $5,000 in 1957 to 
1961 and $6,000 in 1962 to 1965. Bids were to be offered for each block 
separately, or for entire series as unit. 


Fiscal Year 
0 Se a 
1934 


the Town 





Financial 


The bonds are offered in three blocks of $100,000 each maturing May 1, 
as follows: Block No. 1, $2,000 in 1941 and 1942, $3,000 in 1943, $2,000 
in 1944, $3,000 in 1945 to 1949, $4,000 in 1950, $3,000 in 1951, $4,000 in 
1952 to 1957, $5,000 in 1958 to 1961, $6,000 in 1962, $7,000 in 1963 and 
$6,000 in 1964 and 1965; Block No. 2, $2,000 in 1941 and 1942, $3,000 in 
1943 and 1944, $2,000 in 1945, $3,000 in 1946 to 1950, $4,000 in 1951 to 
1956, $5,000 in 1957, $4,000 in 1958, $5,000 in 1959 and 1960 and $6,000 
in 1961 to 1965; Block No. 3, $2,000 in 1941, $3,000 in 1942, $2,000 in 
1943, $3,000 in 1944 and 1945, $2,000 in 1946, $3,000 in 1947 and 1948, 
$4,000 in 1949, $3,000 in 1950, $4,000 in 1951, $3,000 in 1952, $4,000 in 
1953, $5,000 in 1954, $3,000 in 1955, $4,000 in 1956, $5,000 in 1957 to 
1961 and $6,000 in 1962 to 1965. Bids may be offered for each block 
separately, or for entire series as unit. The city reserves the right to 
reject any or all bids, and to sell any one, two or all blocks and to sell blocks 
separately. If all of series is sold, sale will be to highest bidder of entire 
series or to highest aggregate bidders for separate blocks bid upon, which- 
ever nets most to city. These bonds are part ofan authorized issue of 
$600,000, authorized at an election held on March 6, 1937, $300,000 of 
which has been sold. The authorized issue of $600,000 is not payable from 
taxation, but is secured by an indenture on the physical assets of the 
present water system, reasonably worth $2,500,000. The water system 
properties are not otherwise encumbered. The net revenues of the water 
—— are also irrevocably pledged to pay the principal and interest on 
these bonds. The Mercantile National Bank of Dallas is trustee for the 
bondholders in said mortgage or indenture. If a sale is made on the above 
date of this issue or any part thereof, the city will secure approval by the 
Attorney General and Chapman & Cutler, noe. of Chicago, for the bonds 
before the purchaser will be required to yey he bonds, also, will have to 
be authenticated by said trustee before delivery. The present and past 
revenues from the water system are much more than sufficient to pay 
principal and interest as it accrues on the $600.000. The indenture provides 
that the city shall maintain sufficient water rates to meet these bonds. 
The net revenue of the water system for the first 10 months for this fiscal 
year was $84,000. Cashier's or certified check for 2% of the par value of 
the bonds bid for, must accompany each bid. 


CASS COUNTY ROAD DISTRICTS (P. O. Linden), Texas—BOND 
CALLS—It is stated by Ione Williams, County Treasurer. that the follow- 
ing bonds of Road District No. 7 will be called for payment as of April 10: 
$25,375 5% road bonds, dated April 10, 1913, due on April 10, 1953, optional 
after April 10, 1933; $51,000 54%% road bonds, dated Jan. 15, 1918, due 
on Jan. 15, 1948, optional on and after April 10, 1922. Payable at the 
office of the county Treasurer in Linden, at the State Treasurer's office in 
Austin, or at the Central Hanover Bank & Trust Co., New York. 

The said County Treasurer also reports that $19,000 544% road bonds of 
road district No. 12, dated April 8, 1918, due on April 8, 1948, optional 
on April 8, 1938, are being called for payment as of April 9, at the First 
National Bank in Dallas. 


CLEVELAND INDEPENDENT SCHOOL DISTRICT (P. O. Cleve- 
land), Texas—BONDS SOLD—It is stated by the Secretary of the Board 
of Education that the $20,000 construction bonds approved by the voters 
on Jan. 4, have been purchased by the State Department of Education, 
as 4s. Dated Jan. 1, 1938. Duein 1958. 


DALHART, Texas—BOND TENDERS INVITED—It is stated by the 
City Secretary that he will receive sealed tenders until 2 p. m. on March 22, 
for the purchase and redemption of refunding bonds, series of 1935, dated 
Sept. 1, 1935. He reports that the city reserves the right to accept or reject 
any part of the bonds covered by any tender. 


DENISON, Texas—PROPOSED BOND ISSUE INCREASED—The 
amount of the proposed issue of school construction bonds has been in- 
creased from $75,000 to $80,000. 


DUVAL COUNTY ROAD DISTRICT NO. 1 (P. O. San Diego), 
Texas—BOND SALE DETAILS—R. A. W. Barrett & Co., Inc. of Houston 
were members of the banking group headed by the Mercantile-Commerce 
Bank & Trust Co. of St. Louis which purchased an issue of $1,600,000 5% 
bonds, as recently reported in these columns—V. 146, p. 1599. The bonds 
are dated Feb. 15, 1938. Coupon, in $1,000 denoms. Due Feb. 15 as 
follows: $50,000, 1939; $125,000, 1940 and 1941; $175,000, 1942; $150,000 
from 1943 to 1949, incl.: $10,000 from 1950 to 1955, incl. and $5,000 from 
1956 to 1958, incl. Interest payable Feb. 15, 1939 and gunt-coneeny 
thereafter. Principal and interest payable at the Central Hanover Ban 
& Trust Co., New York City. The bonds were authorized at an election 
called for that purpose and, in opinion of counsel to the bankers, are direct 
obligations of the district, payable from unlimited ad valorem taxes on all 
, Ba taxable property. Legality approved by Chapman & Cutler of 
Yhicago. 
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Financial Statement (Feb. 11, 1938) 
Actual value all taxable property, 1937 (estimated) - 
Assessed valuation, 1937 (33 1-3% of actual) 
Total bonded debt, including this issue__- - - - 
Ratio of total debt to assessed valuation -__- 
Ratio of total debt of actual valuation _ 
Population road district No. 1 (estimated) 
Population Duval Co. 1930, 12,191; 1938, (est.) 
Overlapping Debt 


- $64,000 ,000.00 
21,354 ,380.00 
1,600 ,000.00 


Bonded 
Debt 


$1,560,000.00 
248,300.00 


12,000.00 
1,600 ,000.00 


$3 ,420,300.00 
168,600.52 


Sinking 
Fund 


$145,373.95 
19,834.68 
3,391.89 


Date 
Feb. 15, 
Aug. 31, 


Aug. 31, 
Feb. 11, 


Name— 
Duval County (District por 
tion est. 96%) 
Independent School Districts 
* (District portion 100%) 
Common _ School Districts 
(District portion 100%) 
Duval County R. D. No. 1- 


1938 
1936 
1935 





Grand total - Lae 
Less: Sinking funds _ _ 


Net debt, all governmental! subdivisions - p _-. $3,251,699.48 
Ratio of net overlapping debt to assessed valuations --15.238% 
Ratio of net overiapping debt to actual valuation 5.08% 

Duval County Road District No. 1 embraces an area of 1,272.03 square 

miles, equal to approximately 75% of the entire area of Duval County, and 
includes approximately 96% of the assessed valuations of the county. 

These bonds were authorized by the resident property owning taxpayers 

voting at an election held for that purpose by a vote of 1,485 for, 3 against, 
and constitute direct and general obligations of the entire district, payable 
from an unlimited ad valorem tax levied against all taxable property 
located therein. 


FORT STOCKTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Fort Stockton), Texas—BOND OF FERING—Sealed bids will be received 
until 8 p.m. on March 18, by H. Butz, President of the Board of Education, 
for the purchase of a $50,000 issue of 344% semi-ann. construction bonds. 
Dated Dec. 1. 1937. Due on Dec. 1 as follows: $1,000, 1938 to 1947, and 
$4,000. 1948 to 1957, all incl. The district will furnish the printed bonds 
and will pay for the approving opinion. The bonds are offered subject to 
the approval of Chapman & Cutler of Chicago. These bonds were approved 
by the voters at an election held on Nov. 20. A certified check for $1,000 
must accompany the bid. 


GROESBECK, Texas—BONDS NOT SOLD—It is reported that the 
$80,000 not to e- ceed 5% semi-ann. water revenue bonds offered on March 1 
—vV. 146, p. 1287—were not sold as al] bids received were rejected. Due 
from 1939 to 1962. 

HOUSTON, Texas—BOND OFFERING—It is stated by W. H. Maun- 
sell, City Comptroller, that sealed bids will be received at the office of the 
City Secretary, until 10 a. m. on March 28 for the purchase of the follow- 
ing bonds, aggregating $2,883,000: 
$840,000 city hall3%,J.&J. Dated Jan. 15,1938. Due $30,000 Jan. 15, 

Dated Jan. 15, 1938. Due 


1941 to 1968. 

300,000 drainage sewers, 2%%, J. & J. 

$15,000 Jan. 15, 1939 to 1958. 

270,000 sanitary sewers, 24%%, J. & J. Dated Jan. 15, 1938. Due 
$15,000 Jan. 15, 1941 to 1958. 

Dated Jan. 15, 1938. Due 

204,000 concrete base streets, 24%4%,J.&J. Dated Jan. 15,1938. Due 
$12,000 Jan. 15, 1942 to 1958. 

221,000 fire station and alarm system, 24%, J. & J. Dated Jan. 15, 

1938. Due $17,000 Jan. 15, 1941 to 1953. - 
ue 


300,000 asphaltic street, 2%%, J. & J. 
$20,000 Jan. 15, 1939 to 1953. 

180,000 bridge and subways 244%. J.& J. Dated Jan. 15, 1938. 

$10,000 Jan. 15, 1941 to 1958. 


Chronicle 1929 
130,000 Houston Avenue extension 244%, J. & J. Dated Jan. 15, 1938. 
Due $10,000 Jan. 15, 1941 to 1953. 
80,000 flood control 3%, J. & J. Dated Jan. 15, 1938. Due $10,000 
Jan. 15, 1946 to 1953. 

80,000 rr 2% ibs: - Dated Jan. 15,1938. Due $8,000 Jan. 15, 

ra) : 

40,000 street opening and widening 24%,J.&J. Dated Jan. 15, 1938. 

Due $4,000 Jan. 15, 1944 to 1953. 

30,000 | Seah a Ae, Pied: & J. Dated Jan. 15, 1938. Due $1,000 

an. 15, Oo : 
20,000 yas Men 24 Fs) & J. Dated Jan. 15, 1938. Due $2,000 
an. 15, oO 

20,000 swimming pool 24%, J. & J. Dated Jan. 15, 1938. Due 
$2,000 Jan. 15, 1944 to 1953. 

100,000 general improvement 24%, J. & J. Dated Jan. 15, 1938. Due 
$10,000 Jan. 15, 1939 to 1948. 

15,000 civic center 4%,J.&J. Dated pute 5 1928. Due July 1, 1955. 

18,000 macadam paving 4%, J. & D. ated June 15, 1936. Due 
$6,000 June 15, 1939, 1945 and 1946. 

8,000 macadam paving 4%, J. & D. Dated June 15, 1936. Due 

June 15, 1947. 

15,000 Ee improvement 4%, J. & D. Dated June 15, 1936. Due 
$3,000 June 15, 1940 to 1944. 

12,000 park improvement 4%, J. & D. Dated June 15, 1936. Due 
4,000 June 15, 1949 to 1951. 

Denomination $1.000. Delivery to be made within 20 days after sale. 
Opinion of nationally recognized bond attorneys furnished. Enclose a 
certified check for 1% of the par value of bonds bid for, payable to R. H. 
Fonville, Mayor. Included in the above are the $1,982,000 bonds offered 
on Jan. 11, the sale of which was canceled. 

HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston), 
Texas—BOND CALL—It is stated by H. L. Mills, Business Manager, that 
the district is calling for payment on April 10. on which date interest shall 
cease, the following 5% bonds: 


$9,000 Harris County Common School District No. 23, dated April 19, 
413. optional 20 years, payable at State Treasurer’s office, Austin, 

exas. 
3,500 Harris County Common School District No. 23, dated Oct. 10, 
1918, optional 20 years, payable at State Treasurer's office, Austin, 


exas. 
20,000 Harris County Common School District No. 25, dated May 10, 
{911 spttonal 20 years, payable at Chase National Bank, New 

ork, N. Y. 
50,000 Harris County Common School District No. 20, dated July 20, 
pit fr. rm 20 years, payable at Chase National Bank, New 

° Joan, Bt. 
15,000 Harris County Common School District No. 20, dated Aug. 16, 
{911 ae 20 years, payable at Chase National Bank, New 

ork, N. Y. 


JOURDANTON INDEPENDENT SCHOOL DISTRICT (P. O. 
Jourdanton) Texas—BONDS SOLD—It is reported by the President of tne 
Board of Education that $18,000 construction bonds were purchased re- 
cently by the State of Texas. 


LACOSTE SCHOOL DISTRICT (P. O. Lacoste), Texas—BONDS 
SOLD—It is stated by the Ssereeee? of the Board of Directors that $17,000 
construction bonds have been purchased by the State of Texas. 


LAMESA INDEPENDENT SCHOOL DISTRICT (P. O. Lamesa), 
Texas—BONDS VOTED—At a recent election, the proposal to issue $83,000 
school bonds was approved by the voters. 


MELVIN, Texas—BONDS VOTED—Voters recently approve the pro- 
posed issuance of $37 ,500 school construction bonds to supplement insurance 
funds for the erection of a new school. 


ODESSA, Texas—BONDS SOLD—It is stated by L. L. Anthony, City 
Secretary, that the $130,000 sewer and water revenue bonds approved b 
the voters at the election held on Aug. 21, 1937, were sold through Garrett 
Co. of Dallas, as 4%s. Denom. $1,000. Dated Sept. 15, 1937. Due 
from 1938 to 1952. Principal and interest. (M. 8.) payable at the First 
National Bank, Dallas. 


PASADENA, Texas—BONDS VOTED—Voters recently approved the 
ssuance of $30,000 improvement bonds of which $20,000 are for sewer 
extensions and $10,000 are for street improvements. 


ROBSTOWN, Texas—SUIT TO VOID BOND ELECTION—Suit has 
been filed in the District Court asking that the recent election which ap- 
proved the proposed issuance of $350,000 municipal light plant and mu- 
nicipal gas system bonds, be voided. 


SINTON INDEPENDENT SCHOOL DISTRICT (P. O. Sinton) 
Texas— BONDS SOLD—It is stated by C. 8. Hilton, Secretary of the Board 
of Education, that the $85,000 3% semi-ann. gymnasium bonds approved 
by the voters on Feb. 28, have been sold at par, plus $10 premium. 

He says that these bonds were purchased by the Van H. Howard Co. of 
San Antonio. 


SMITH COUNTY ROAD DISTRICTS (P. O. Tyler), Texas—BOND 
CALL—It is stated by Steve W. Walker, Comey Treasurer, that the 
following bonds are being called for payment at the State Treasurer's office 
on Apri] 10, on which date interest shall cease: 
Nos. 175 to 179, of Road District No. 2 bonds. Also No. 186. Dated 

Oct. 10, 1913. 

Nos. 15 and 16, of Road District No. 3 bonds. Dated Aug. 10, 1914. 
Nos. 15 and 16, of Road District No. 4 bonds. Dated Oct. 10, 1913. 


TEXAS, State of—GENERAL REVENUE FUND DEFICIT SHOWS 
DECREASE— Deficit in the State general revenue fund has decreased by 
$1,840,973 since Feb. 21, bringing it to $13,738,485, according to Charley 
Lockhart, Treasurer, who has called $2,898,003 in warrants for payment. 

The call included warrants issued prior to Sept. 1, the beginning of the 
fiscal year, including No. 214,881, and the first 534 issued on the opening 
day of the fiscal year. 

The Confederate pension fund deficit was $4,288,639 with warrants 
issued through May, 1937, being purchased if not discounted and those 
issued through May, 1936, being paid regardless of discount. 


TYLER, Texas—BOND ELECTION REQUESTED—The City Park 
Board will request the City Commission to call a special election at which 
the proposal to issue $130,000 park improvement bonds will be submitted 
to the voters. It is proposed to purchase and improve five new park sites, 
improve four existing city parks and purchase a site for and erect a new 
$50,000 municipal swimming pool. 


VERMONT 


HARTFORD (P. O. White River Junction), Vt.—NOTE SALE— 
The issue of $70,000 (not $75,000) revenue anticipation notes offered 
March 17—V. 146, p. 1759-——was awarded to F. W. Horne & Co. of Hart- 
ford, at 0.57% discount. Dated March 17. 1938 and due on Oct. 8, 1938. 

Financial Statement, March 7, 1938 
Town of Hartford, Vermont Bonds and Loans Outstandin 
Assessed valuation 1937 $4,080 ,087 .00 
Grand list for 1937 (rate $2) 43 461.87 
Total bonded debt 
Temporary loans 
Tax anticipation loans 1938 


1937 
$82,360 ,24 
14,846,75 


1936 
156.1 $75,701.52 
Uncollected Feb. 1, 1938- --- 8 6 5,789.83 

Outstanding loans in anticipation of 1938 taxes will be paid simultan- 
eously with the issue of the above notes. 

HARTFORD TOWN SCHOOL DISTRICT (P. O. White River 
Junction), Vt.—NOTE SALE—The issue of $65,000 revenue anticipa- 
tion notes offered March 17—V. 146, p. 1759—-was awarded to the National 


Tax levy 


Shawmut Bank of Boston, at 0.65% discount. Dated March 17, 1938 and 
due Oct. 8, 1938. 
Financial Statement, March 7, 1938 

Town School District Bonds and Loans Outstanding 
Assessed valuation 1937 $4,080,087. 
Grand list for 1937 43,461. 
Total bonded debt 000. 
Temporary loans 
Tax anticipation loans 1938 





1930 Financial 


1935 1936 
ye ee $69,712.68 $81,261.52 
Uncollected Feb. 1, 1938-.--- None None 

Outstanding loans in anticipation of 1938 taxes will be paid simultaneously 
with the issue of the above notes. 


VIRGINIA 


ALLEGHANY COUNTY (P. O. Covington), Va.—BOND OFFERING 
DETAILS—In connection with the offering scheduled for March 22, of 
the $120.000 schoo: bonds, noted in our .ssue of March 12—V. 146, p. 1759 
it is stated by B. W. Pentz, Clerk of the County School Board, that the 
bidders are to name the rate of interest in muitip.es of not less than \ of 
1%. Due $15,000 from Dec. 30, 1938 to 1945,incl Prin. and int. payable 
at the Chase National Bank in New York Bonds to be coupon in form and 
th wi.l be sold subject to the approving opinion of Thomson, Wood & 
Hoffman of New York. It is said that the fuil faith and credit of the 
county is pledged for the payment of these bonds. A certified check for 
$2,400 must accompany the bid. 


HALIFAX, Va.—BOND OFFERING—Sealed bids will be received until 
7:30 p. Mm. on ‘March 28. by F. C. Chaffin, Town Treasurer, for the purchase 
of a $25.000 issue of 4% coupon water supply bonds. Denom. $1,000. 
Dated April 1, 1938. Due $1,000 from April 1, 1943 to 1967 incl. Prin. 
and int. (A. & O.) payable at the Town Treasurer's office. These bonds 
are said to be geaee obligations of the town, issued under authority of 
an Act of the G approved on March 2, 1938. The ap- 


1937 
$85 402.57 
None 


zeneral Assembly. 
oving opinion of Thomson, Wood & Hoffman of New York, will be 
urnished. A certified check for $1,000 must accompany the bid. 


WASHINGTON COUNTY SANITARY DISTRICT NO. 1 (P. O. 
Abingdon), Va.—BONDS OFFERED FOR INVESTMENT—The $340,000 
4% coupon semi-ann. water supply bonds purchased on Feb. 24 by Scott, 

orner & Mason, Inc. of Lynchburg, and Minnich, Wright & Co. of 
Bristol, Tenn., at 102.0588, a basis of about 3.81%, as noted in these 
columns at the time—V. 146, p. 1440—were offered = subscription 
at prices to yield from 1% to 3.40%, according to maturity. Dated July 1, 
19. Due from July 1, 1939 to 1967, incl. 


Drunbellor, Ehtlichman & White 


ESTABLISHED 1921 


NORTHWESTERN MUNICIPAL 
AND CORPORATE SECURITIES 


Exchange Building 


WASHINGTON 


NACHES-SELAH IRRIGATION DISTRICT (P. O. Yakima), Wash. 
—BONUS SOLU TO RFC—lIt is reported by M. A. Gore, District Secretary, 
that the $50,000 4% semi-annual irrigation system bonds approved by the 
voters at the election held on March 5 have been sold to the Keconstructior 
Finance Corporation. Dated Jan.1,1938. Duefrom Jan. 1, 1942 to 1951. 


SPOKANE COUNTY SCHOOL DISTRICT NO. 156 (P O. Spokane), 

ash.—BOND SALE—The $1,400 school building bonds offered for sale 
on March 11—V. 146, p. 1440—was purchased by the State of Washington 
as 4s at par, according to the County Treasurer. Dated April 1, 1938. 
Due serially for 10 years. 


WEST VIRGINIA 


. HUNTINGTON, W. Va.—BONDS UPHELD—Special Circuit Judge 
George 8S. Wallace recently upheld the city’s demurrer to the bill of com- 
plaint filed by the Duling Brothers, a corporation, and other plaintiffs, 
seeking to restrain the city from proceeding with the proposed central] flood 
wall plan which includes the issuance of $410,000 of bonds. 


WISCONSIN 


CASSVILLE, Wis.—BOND OFFERING—It is reported that sealed bids 
will be received until 2 p. m. on March 24, by the Village Clerk, for the 
purchase of a $15,000 issue of refunding bonds. Interest rate is not to 
exceed 244%, payable M. & S. Due on March 15 as follows: $1,500. 
1939 to 1943; $3,500, 1944 and $4,000 in 1945. 


GREEN BAY, Wis.—BOND OFFERING DETAILS—In connection 
with the offering scheduled for April 4 of the $690,000 school bonds, de- 
scribed in these columns recently—-V. 146, p. 1760—it is stated by F. N. 
Wassenberg, City Clerk, that the bonds will bear interest at not to exceed 
3%%, payable semi-annually. Dated April 15, 1938. Denom. $1,000. 
Bidders may submit bids for both issues or for either issue, and each bid 
shall name the rate or rates to be borne by the bonds in a multiple of 4 or 
1-10 of 1%, and if more than one rate is bid, the bidder shall specify the 
bond maturities for each of any such rates. Principal nad interest payable 
at the City Treasurer's office. The bonds will be in coupon form, regis- 
terable as to —— only, and will be sold for not less than their par value. 
Bidders to bid on their own forms and furnish the bonds at their own ex- 
pe. The erewns opinion of Chapman & Cutler of Chicago will be 

nished by the city. nclose a certified check for 2%, payable to the 
City Treasurer. aie 


— SEATTLE — 


Washington 
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KAUKAUNA, Wis.—NOTES APPROVED—The Common Council 
recently approved a resolution authorizing the issuance of $75,000 corporate 
purpose notes, dated March 3, 1938, denominations of $5,000, maturing 
on July 15, 1939 and bearing interest at the rate of 2% per annum, payable 
March 3, 1939 and at maturity. Interest shall be evidenced by coupons. 


MILWAUKEE, Wis.—BOND SALE DETAILS—It is reported by W. 
H. Wendt, City Comptroller, that the $113,000 water filtration plant bonds 
gg 2 ety Errre ry; 108 fe here recently—vV. 

. were sold as 4s at a price o .50, d . 
giving a basis of about 3.51%. , a 
- = Fa scapes thee heme + ggg purchased so the account of the 

oyees remen und. Coupon mortgage bonds, interest payable 
J. “0 Denom. $1,000. Subject to call prior to maturity. _ 


MILWAUKEE, Wis.—BOND REDEMPTION NOTICE—Notice is 
given by the Commissioners of the Public Debt that the principal 
and interest on all City of Milwaukee general obligation bonds mat 4 
d the year 1938 is on hand. it is announced by J. W. Mudroch, 
City Treasurer, that upon presentation at any time after April 15, at his 
office in the City Hall or at the Guaranty Trust Co., New York City, sucn 
bonds will be paid in full, principa: and interest, to maturity. 
wer advertisement of this notice will appear in our issue of 


PLUM CITY, Wis.—BOND OFFERING—.t is reported that sealed 
bids will be recelved A Village Clerk, until 8 p. = on March 21. for 
the purchase of a $9, issue of coupon community hall bonds. 


WYOMING 


CHUGWATER, Wyo.—BOND OFFERING—We are informed by C 
Good, Town Clerk , that, subject to the result of an election to be held = 
March 21, he will receive sealed bids until April 1, for the purchase of a 
$10,000 issue of water bonds. Interest rate is not to exceed 414%, payable 
semi-annually. Dated April 1, 1938. Due on June 1 as follows: $500-1940 
to 1947, and $1,000, 1948 to 1953, all incl. Bonds maturing on and after 
ed — Bane cinnege ead wa — = Te on June 1, 1948, and on any 

en e thereafter. n. 3 
Valley Bante, in Chingwater and int. payable at the Chugwater 
e following ormation is furnished in connection with th 
offering by the Stockgrowers National Bank of Cheyenne: re 








Chronicle March 19, 1938 


The 1937 assessed valuation of the Town of Chugwater, Wyoming has 
been reported to us as $166,872 and this issue of bonds is the first bond issue 
of said Town. The population is estimated at approximately 300. From 
indications there appears to be very little doubt as to the outcome of the 
election and it is expected to carry uannimously. 


EVANSTON, Wyo.—BOND ELECTION—Residents will vote May 9 
on a proposal to issue $71,000 of sewage disposal] plant and sewer extension 
line bonds. Proposed plant would cost $53,000 and proposed extension line 
would cost $18,000. 


CANADA 


CANADA (Dominion of)—TREASURY BILLS SOLD—An issue of 
$25,000,000 Treasury bills, due in three months, was sold at an average 
cost of 0.524%. 


KITCHENER, Ont.—BOND SALE DETAILS—The $243 ,688.19 bonds 
awarded to the Dominion Bank of Toronto, at a price of 104.314, as pre- 
viously reported in these columns—V. 146, p. 1600—consisted of: 
$33,000.00 3% bonds, due in 10 instalments. 

44,950.83 3%% bonds, due in 10 instalments. 
150,402.62 3% % bonds, due in 15 instalments. 

15,334.74 3%% bonds, due in 20 instalments. ; 
All of the bonds are dated Feb. 19, 1938. The following is an official list 
of the unsuccessful bids: 


Bidder— Rate Bid 
eee. eee. Tee ee Cl. , in c aeidncceesecéoneeeewee 103.487 
ae ae le. TE <cundiomicneeadeneded ve dneeeonseeners 103.417 
Harrison & Co., and Fairclough & Co., Toronto____......-.---- 102.574 
J. L. Graham & Co., and Harris Ramsay & Co., Toronto.___..--- 102.5167 
eo rerannnandachesenbimedkaabanll 102.47 
PES Be OG, TOs ated er Ha Redenvenensnwenscsenssdnnscneee 102.452 
i. hee Cl, Eg MN dec a ccacacocsncescemeeeneia 102.41 
Rovel Geomsities Capp... 146... PAOD. « wesc ceccccccoccccesens 102.217 
Mills i Ci. i .. Sn inscbeetigkeeedawéaneciewitae 102.192 
Wood, et eee Ol, Ns in neve nasidedesvacusaaae 102.09 
pS OR er ee ee a eee 101.905 
McTaggart, Hannaford, Birks & Gordon Ltd. and Hanson Bros. 

1) i deepens kwecebebiebbeebhekbudaakds 101.80 
ee eS a ee eae ee 101.50 
Griffis, Norsworthy Ltd., and Dyment, Anderson & Co., and 

Sass. Teese ae GE, , WO ba cccwcccécéncescsenosent 101.455 
Cochran, Murray & Co., 144., TOPOMto... ... . - ccc nccccsccceccs 101.41 
Dominion Securities Corp., Ltd., and Imperial Bank, Toronto_-_-.101.378 
mares, COs tO. Pec dcte a oc ccnacvewesssancssewua 101.177 
et ee 8 Re OO aE 101.11 
Geagram. Harris & Bricke®, Mitcham... . . ccc cccccccccecccoeces 101.022 
Wee. OE RR RE a ey BS A 100.875 
EE EE A OR,” ee eet 100.67 
McLeod, Young, Weir & Co., Ltd., Toronto. ............-..-- 100.667 


MONTREAL, Que.—BOND SALE—A_syndicate headed by W. C. 
Pitfield & Co. of Montreal was awarded March 4 a total of $5,000,000 
bonds, composed of the following, according to report: 
$2,457,000 public works bonds. Due in from 1 to 40 years. 

793,000 loan renewal bonds. Due in from 1 to 37 years. 

950,000 hospital loan renewal bonds. Due in from 1 to 34 years. 

800,000 direct relief bonds. Due in from 1 to 30 years. 

All of the bonds are dated March 1, 1938. Principal and interest (M. & 
8.) payable in lawful money of Canada, at the principal office of the Bank 
of Montreal, the National Canadian Bank, the Provincial Bank of Canada, 
the Royal Bank of Canada. all of Montreal, or at the principal office of the 
Bank of Monreal and the Royal Bank of Canada, Toronto. Legalit 
approved by G. St. Pierre, K. C. 

In connection with the above report we give the following account of the 
transaction as published in the Montreal ‘‘Gazette’’ of March 15: 

Receiving more than one bid for the first time in many years, the City 
of Montreal yesterday accepted the tender from a syndicate for a loan of 
$5,000,000. p 

The syndicate has offered to take, on an option basis, $2,500,000 matur- 
ing in 1943 at a price of $98.75, to yield 3.78%, and, similarly on an option 
basis, the remaining $2,500,000 maturing in 1949, at a price of $98.50, to 
yield 4.168%, or an average yield of 3.974. 

The other tender, submitted by the city’s traditional bankers headed 
by the Bank of Montreal, offered maturity in 11 years, in 1949, at a price 
of $98.75. to yield 4.144%. 

The accepted bid was not accompanied by a cheque for 1% of the amount, 
as stipulated by conditions of the proposals, but it was explained at City 
Hall yesterday that the Savard group would be acting as agents in selling 
the issue. 

The Bank of Montreal bid was accompanied by a cheque of $50,000. 
This tender was in the name of the Bank of Montreai, Royal Bank of 
Canada, Banque Canadienne Nationale, Banque Provinciale, Canadian 
Bank of Commerce, Bank of Nova Scotia and a number of firms dealing 
in securities. 

It was explained that the expectation was that some of the security 
dealers who were with the rejected tender would line up with the group 
whose bid has been accepted. 


NORTH COWICHAN (P. O. Cowichan Station), B. C.—BOND 
SALE—Laurence Smith & Co. of Vancouver was awarded an issue of $26,700 


4% school bonds at a price of 99.08, a basis of about 4.30%. Due serially 
in from 1 to 15 years. Other bids were as follows: ‘ 
Bidder— Rate Bid 
EE OR, 5 bn dn nccccrssdcdncncenssssesesese 99.0 
McDermid, Mille & McDermid. .. . .. . ...22-2---22--ccccecoe 97.78 
Sen I on ec caeanseniedbaeedeabeanbee 97 .58 
Cs INE Ge og ccd dcdcc wees ccceecacsesasesanesuns 94.00 


SHAWINIGAN FALLS, Que.—BIDS—The following is a list of the 
bids made for the $156,500 improvement bonds which were awarded 
March 9 to Comptoir National de Placement of Montreal, as 3s, at 
99.09, a basis of about 3.59%—V. 146, p. 1760: y 

—Price Offered 
%% 4 


Bidder— 
La Banque Canadienne Nationale, and Savard, 

. US ge Er, eo eee 97.53 
A. E. Ames & Co., Ltd., and Dominion Securities 

(“9 ° eS ee eee ee ane 
oo" ~. 3 eae 
Comptoir National de Placement Ltee--.-.-.-------- *99 
Bell Gouiniock Co., Ltd 
Bos Gs EE ONG BIND as odds ic tcccecccnces 


*Accepted bid. 


SHERBROOKE, Que.—OTHER BIDS—The $150,000 344% improve- 
ment bonds awarded to the Bank of Montreal and associates, at 101.146, a 
basis of about 3.33%, as reported in—V. 146, p. 1600—were also bid for 
as fo:lows: 





0 


102.03 


Bidder— Rate Bid 
Cees eins. Wie de nar cdediions pages sésnséuen 6 
Dominion Securities Corporation, Ltd.—Royai Bank--------- 100.277 
tt, Cy ©. GOs Ste ceeded cudmintsacnsegenseses 100.11 
; eo ig °° Sei een ere 100.015 
ee I En nn, aac nncracacssnes snanasagemel 00.00 
Compoir National de Placement---------------------------- 98.19 
L. G. Beauties & Cle. 16460... ..-202--2-0 oe ence cccccccccne 100. 
Hanson Bros., and Royal Securities Corp-------.------------- 100.56 
Harris, MacKeen, Gross & Co., and Credit Anglo-Francais Ltee-- 99.17 
McLeod, Young, Weir & Co., Ltd......------------2-e2----- 100. 
Nesbitt, Thomson & Co., Ltd., and Mills, Spence & Co., Ltd--- 100.08 
Savard, Hodgson & Cie, Inc.; Wood, Gundy & Co., and Banque 

Canadienne Nationale. ..........-.------------------------ 101.03 


THREE RIVERS ue.—BOND OFFERING—Sealed pids will be 
received by J. Denechau , City Treasurer, until 8 p. m. on March 21, for 
the purchase of $471,600 3% or 4% improvement bonds, dated Nov. l, 
1937 and due serially in 15 years. 


VICTORIAVILLE, Que.—BOND OFFERING—Sealed bids addressed 
to P. Marchand, City Clerk, will be received until 8 p. m. on March§21, 
urchase of $115,000 344% improvement bonds, dated Feb. 1, 
due serially on Feb. 1 from 1939 to 1958, incl. 


for the 
1938 an 


